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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Haligarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 


COMPANY 
INCORPORATED 


New YORK CHICAG 
SAN FRANCISCO 


» 


European Representative 
LONDON 





“CHARTER NO. 1” 


First NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 











HARVEY FISK & SONS 
Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offica 
522 Fifth Avenue 


London 
64 Bishopsgate, E.G. 2 








Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDOM, E. 6. 8 





HARRIS, FORBES & CO., INC. 
BOSTON 


HARRIS TRUST @ SAVINGS BANK 
CHICAGO 





Dillon, Read ¥ GC 


Lrailsoad, Public Utility and 


WHITE, WELD & Co, 


Members New York Stockh Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorK PHILADELPHIA BosTos 
Cable Address “Whiteweld” 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTER 








The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits $48,000,000 


° 2s 





100 BROADWAY 
57TH ST. & FIFTH AVB. 


40TH ST. & MADISON AVE: 





Member Federal Reserve System and 
N.Y. Clearing House Association 








EDWARD B. SMITTr 
& CO. 


Investment Securities 


New York 


Philadelphia Bostea 





THE 
CHASE NATIONAL BANK 
of the City of New York 
Pine Street corner of Nassau 





Capital $148 000,000 
Surplus & Profits . 211,000,000 
Deposits 2,065 ,000 ,006 





The Chase National Bank invites 
the aecounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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[Vor, 181. 





Savestment ous Houses and Drawers of Foreign Exchange 





J 1 P. MORGAN & CO. 


Well Street, Corner of Broad 
S NEW YORK 


* DREXEL & CO., PHILADELPHIA 
Fifteenth and Wainut Streets 


MORGAN GRENFELL & CO., 
LONDON 
28 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 

















BROWN BROTHERS&CO. 


PuILADELrata NEW YORK 
ALEX. BROWN & SONS, Baltimore 


Borrow 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commencial Letters of Credit 

Domestic and Forcign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 


= 


Investment Securities 























Corporate Financing 


Dommick & Dominick 


Members New York Stock Exchange 
115 Broadway, New York 


i aetens Dayton 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXOHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Isgue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 


Members 
York Stock Exchange 
Stock Exchange 


68 Walk Street New York 


Peestment Seeurities 
Gorporaie Financing 
Cle Address: Jasisto 


JOHN MUNROE & CO. 
Betablished 1854 
100 Breadway, New York 


Commercial Letters 
of Credit 


Investment Securities 


MUNROE & CO. 


Eotablished 1851 
PARIS 











m1 




















CANNES PAU 


= Ss 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as of and negotiate and 
py Fe 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment bought and sold on com- 
mission. velers’ credits, available t ——_ 
out the United States, eee, Passes Biso. BS 

Central America and Spain. Make collections 
fn and issue drafts and cablo transfers on above 


London Bankers: Midland Bexk, Lta: 
Paris Bankers: Banque de Faris et des Pays 
; Bas, Heine & Cie. 





WELLINGTON & Co. 





Members New York Steck Exchange 
Members Pitisburgh Siock Exchange 














120 Broadway New York 
Union Trust Bldg. Pittsburgh 
GRAHAM. Parsons X Co, 
NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 





KIDDER, PEABODY & C0. 
Founded in 1865 
BOSTON NEW YORK 


PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 
Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Brcadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brothers & Co., Ltd.,Lendon 
11 Old Broad Street 





Lazard Brothers & Ce. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securtties Bought and Seld en Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State 
National Bank 


CHICAGO 
33 N. La Salle St. 


NEW YORK 
52 Wall St. 









































PORTER Fox 
& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES if 
| 120 SovTa La SALLE STREET [| 
TFELEPHONE CENTRAL 2707 
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Judestnent and Sinancial Foouses 











Lee, Higginson & Co. 
Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. Lee, Higginsen et Cie. 
Lendon Paris 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


ORNBLOWER & WEEKS ' | 
Established 1888 


ee 


A 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 
5 Fay 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 


ew York 


1969 


100 Broadwa 
Telephone 














PARSLy BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


EMBERS PHILADELPHIA STOCK EXCHANGE 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
| SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
14 WALL STREET NEW YORK 


Michell thins & Col 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 





q 











SCHLUTER & Co. 


Incorporated 


120 So.La Salle St. 
CHICAGO 


111 Broadway 
NEW YORK 


INVESTMENT SECURITIES 





Caldwell & Company 





FIELD. GLORE & CoO. 


120 W.Adams Street 38 Wall Street 
Chicago New York 





Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 











FENNE Ri} 
6 BEAN 


MEMBERS 
NEW YORK STOCK EXCHANGE 
> NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 


+ 60 Beaver Street - - - NEW YORK 
818 Gravier Street - NEW ORLEANS } 











































FlaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





120 BROADWAY NEW YORK 


A. G. Becker & Co. 


Sound Securities 
for Investment 








New York 


Chicago 
and other important 












| Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 





1013 Park Street 


PEEKSKILL, N. Y. 























Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 











} 








ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Hiectrie 
Com panies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1428 Walnut Street 


NEW YORK 
65 Broadway 




















PHILADELPHIA 
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ALD DID PI IIA 


_Brtsestment and Sinanefal Houses 

















1 Associated Gas and 
‘Electric Company 


E invite inquiry regarding the 
Operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 
Pro les in 26 States 
in 


serving 
1,405,650 customers es 
lished public utility territories 


Incorporated in 1906 
Paid up Capital and Surplus 
$300,000 ,000 


— é=> tou re 











Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


j 


ro 


—_— 


ELECTRIC BOND AND 
SHARE COMPANY 


New York 


<== 


Two Rector Street 























Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 


Public Utility Preferred Stocks 


Established 1865 
Nassau St., N. Y. Tel. 2181 Rector 
Members of N. Y. Stock Exchange 

















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 











Members New York and Philadelphia 


€.W.ClarksCo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Stock Exchanges 

















uf 


pe 


Boosevelt & Son, 


Founded 1797 


Seasoned i 


Investments 


30 Pine Street 
New York 




















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock 


Exchanges 
14 Wall St. 45 Milk St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








PHALEN & CO. 


Stocks, Bonds and Grain 





dembers 
; Chicage Board of e 
CHICAGO 


187 Se. La Salle St. Phone Franklin 8440 


19 CONGRESS ST., 


| CHASE & COMPANY 


BONDS 


Members Boston and Baltimore 
STOCK EXCHANGES 











HLAGUOCOLESOLSUROUADALEDOLALEOENES UDA deta neReArasaMnacas enero 


Corporate Financing 
Investment Securities 


UNUDULREDEUNEOODNONEUELELOUOUDORELOON LRA DEO pENEH 


pt YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


E 











(SHANDLER & GDMPANY 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 








BOSTON 


dl 








Specialists in high grade 
Electric Light and 


Power Securities 


of;well-managed companies 
Write for List 





[prensa eorces 


R.E. Witsey & Co 


Investment. Securities 
120 South La Salle St., Chicago 























Joseph Walker § 8 Sons 









Members New 
C1 Beete aad Ea 

















J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 

Newark Bank & Insurance Stocks 

Public Service Bonds 
Municipal Bonds 
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Investment and Financial Bouses 





QE 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, , Inc. 


15 Broad Street 
New York 




















WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





INVESTMENT 
SECURITIES 
bA. B.LeachsGo., Inc. 

New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

















BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


0 Wall Street 


NEW YORK PHILADELPHIA 


Land Title Building 

















CHICAGO 




















MUNICIPAL EW BONDS 


ngs on 
Spectal ge ft ty one Banks 


SheHanchelt Bond Co. 


corporated 1910 
39 = La Salle Street 


CHICAGO 





THEODORE HOFFACKER 
AND COMPANY 





INVESTMENT 











BANKERS 








REINHART & BENNET 


3 
New York New York 
Stock Eachange Curb Exchange 


INVESTMENTS 


52 Broadway New York 





"56. PINE ST. 


NEW YORK 











Auctioneers 














Adrian H. Muller & Son 


Established 1837 





Wilk, Clarke & Company, Inc. 


Investment Securities 


MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading 


Department 
39 South La Salle St. Chicago 





19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 








Sales Every Wednesday 




















The 
FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bondsand Stocks— 
Stateand Municipal Bonds and Notes— 
United States and Foreign Government 
Bonds—Bank and Insurance Sto¢ks— j 

Bank Acceptances 


Offices in 

NEW YORK CHICAGO 

BALTIMORE CLEVELAND PITTSBURGH 

HARTFORD PHILADELPHIA 8T. LOUIS 
WASHINGTON ATLANTA 


BOSTON 
































Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 














UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 

















A. O. Slaughter & Co. 


New York Steck -, 
Ohicago Steck Exchay 
Chicage Beard of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadel 
St. Louis Kaneas City 
Minneapolis Wilmingten 








FINANCIAL CHRGNICLE 
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Canadian 


Canadian 





LPL LLP LPL LS 





Wood, Gundy 
and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 
355 St. James Street, West 
Montreal, Que. 








an 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up------- 


Surplus and Undivided 
POs co cecdaréen $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Viee-Presidents 


Malem, The tions 30; BEM RUAN GM 


General Managers, 
W. A. BOG—JACKSON DODDS 


neies 
Newfoundland. 








Branches and A 
Throughout Canada an 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United Statee—New York (64 Wall 
Street), » Chieago (27 South LaSalle Steet), 
Francisee, Bank of Montreal (San Fran- 
cisco), 383 C California Stree 
In ° Mexico—Mexico City Guadalajara, 
Monterrey, Puebla, Tampice and Veracruz. 
WEST INDIES—Complete honking facili- 
ties through waveleye Bank (Deminion, 
Colonial & Overse > in which an interest 
is owned by the Bank’ Montreal. 


Canadian 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP.CAPITAL 
Reserve 





General eee taie 6S . a 


ae dathary Fall 
Feo _ ae 


P. H. NO 
N. J. H. HODGSON, Assistant Agent 


"ese et “Gclisctions 


ues and Letters of Credit 
Travelers’ Ghedues and Letters of Cred 


ee and E business md 
C ~~ oO oe every 
LONDON OFFICE—2 Lombard Street, E. 


BANKERS IN 
ces Age gp LF a BRITAIN 


Lloyds Bank, 
National ovinoial 
Barclays Bank, Li 





Limited 
ted 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 





R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 

















Securities 
17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
Financial 
"CINCINNATI 


PP PPPS PLL SPS SS 











LPL LIS 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 














AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 





























MEMBERS OF OFFICES MEM BERS: Montreal Stock Exeh 
New York Stock Exchange New York City Toronto Renck, Exchange— Montreal 
New Yerk Curb Exchange Detroit, Mich. Mecuee— Wie Grafa Shea 7. 
Seenwe | 8 Exehange Toledo, Ohio Curb (hssoctate) Ch 7) ere of Trade. 
ti Steck Exchange Philadelphia,Pa. Head Office; marvel Sens Ban Montreal 
Detroit Dewolt Stock Exeha uisvi ° 2, Branches Throughout +7, 
o Board of Trade xington jy Wires 
New York Cotton Exchange ayton, Ohis 
=. ! LOUISVILLE 
CITY OF LOUISVILLE 
at MONTREAL TRUST COMPANY 
EXECUTORS AND TRUSTEES 
Henning Chambers & Co. MONTREAL 
Members N. Y. Stock Branches: 
W. Jefferson St. LOUISV ILLE, KY. Halifax Toronto Winnipeg Edmonton 
Vanceuver Oalgary 
CALIFORNIA ae 8 
CHAPMAd DE WOLFE & CO. Financial 
; _ - ST. Lous ie 


NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 


341 Montgomery St., San Francisco 
Telephone DAvenport 4730 


Market for 
Pacific Coast Securities 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 








We Specialize in Californta 
Munielpal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 
1 Sa Bullding 











Smith, Moore & Co. 
Investment Securities 
Members St. Louts Stock Exchange 

St. Louis 








INDIANAPOLIS 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 





Long Beach Pasadena Senta Barbers 


Royal Securities 


Corporation 
100 Broadway, New York 
Rector.6660 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engi., and St. John's, Nfid. 


Private Vire Connection between New York 
Mentreal and Torento 

















= 





High Grade Canadian 
Securities 


HANSON BROS. 


Incorpora ed 
Established 1833 


255 St. James Street 














HArbour 9281 
Montreal 
TORONTO OTTAWA QUEBEO 
i 
Financial 
3 ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








AUGUSTA 





WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 





INDIANAPOLIS 


COTTON MILL STOCKS 
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Financial irddey Sane Foreign a 
CHARTERED 1853 TTOMAN BANK 


United States Trust Company of New York 


45-47 WALL STREETS 
July 1, 1930 


Capital, 


Surplus and Undivided Profits, 


$2,000,000.00 
$27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Ceurt Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp, 
LFRED J. WORCESTER, V.-Pres. & Secy. 
Naan B H. WILSON, Mi le coy 
Bey ap Eroudens 


Rs Sen5 
OBER S. OSBORNE, Asst. Vice-President 
LLIAM C. LEE, Asst. Vice-President 
RY B. HENZE. Asst . Vice-President 


a Vico President 


CARL oO. PAXWARD Asst. 
STER, ller 


- HOLLI 


GEORGE F. LEE, Asst. Secretary 
GEORGE MERRITT, Asst. Secretary 
TRUSTEES 
AN WILLIAM M. KING THATCHER M. BROWN 
HN J. PHELPS CORNELIUS N. BLISS WILLIAMSON PELL 
Wis Oass LEDYARD WILLIAM VI NOENT ASTOR LEWIS OAs. LEDYARD, JR. 
EDWARD W. SHELDON N SLOANE GEORGE F. BAKER, J 
ARTHUR CURTISS JAMES PRANE L. POLK 


WILSON M. BOWE ELL 








Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 
Branches in India, Burma, Oeylon, c. Banas 
Colony and Aden and Zanzibar 


Subscribed Consent 


Liowtume £4,000,000 
Paid-up Capital_____.._._- £2,000,000 
Reserve Fund_____.__..._- £3,000,000 


The Bank conducts every qaoeription of banking 
and exchange business 


Trusteeships and Easouterchips also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Omens of Hongko 
ability of members - bey mited rte 





. The 
to the extent and 
y Ordinance No. 6 of 1929 


Authorised Capital (Hongkong Currency) _H$50,000,000 
Paid Up — (Hongkong Currency) . .H$20,000,006 
Reserve Fund in Sterling. ............. £6,500,000 
es Fund in Silver (Hongkong Cur- 


kong 


Cc. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 


Subscribed Capital__._............ £7,500,000 

—— gapieal ek RR RAL Re a 2,250,000 

aaa aa 800,000 

| at Stet SED & onc cmmame a 35, 228,897 
ead Office: 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr.; agnus Irvin e, pee 


London City Office, 62 Lombard St., E. C.3 
Kingsway Bran Imperial House, ine eS 


Cc. 
Glasgow, Chie (Office, 113 Bushanes Stree 
Princes St. diy ~h 8 Princes St., Edinburgh 
e Sab Offices throughout Scotland 
Executry nd Trust business undertaken. 


New York A 


ents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd, 


Head Office, 5 Geaceshurels St., London, E.C, 
and 457 Branches & Agencies in Australia. 








co lp i acinieaiotansintntnisnesdhamanebes £5,000 000 

Felice Pati ar iraaaaian BBS 
or rropricetors...... ’ * 

ve “ex chive tewbudtbuansene £3 080,000 

tie Ba by -y. Fm eh 

s Negotiated or } a. Collection. 


Bouin and Exchange t~ ten of every de- 
sortapete transacted A 
= E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Officej 
16 Groscehurs® St., London, E.C. 3 


Eapital Pa Paid’ — 


Branches —. Burmah, Ceylon, Straits Settle: 
Braces tp India, Bar States, Siam, China and 
renwitiue and Dutch ast Indies. "New York 

. Bank of Montreal, 64 Walls, 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
NS Ge Se 
Paid-up Capital 
Reserve Funds and 
Undivided Profits.__- 2,174,171 


£4,174,171 
ont Bank receives Deposits at rates which 
y be ascertained on application and con- 
ducts every description of business 
connected with New Zealand. 
Arthur Willis, Manager. 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 














NATIONALBANK 
of EGYPT 


Head Office - + - - Cairo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 

















Financial 





a 


i) i ee 
SECURFPIES ENGRAVED 
For Listing on All Stock Exchanges 


GCorumeian Bank Note Company. 


S2 WALL STeestT SOO BS. ASHLAND BLVD. 
NEW YoRK CHICAGO 


BRANCHES IN PRINCIPAL CITIES 












Ort sini: 
“Se Careowite Lem 
soit Ss {= 2 wy any 


£1 
£5, 





Banque Nationale de Credit 


Capital te dpomanadem frs. 318, 760,000 
Surplus_._...___- frs. 200,000,000 
Deposits_________- fre. 6,129,481,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





Paid-up Capital ee eee SS "500, 
Reserve F wee eesscceseceseoceoe ° ° 
Reserve Liability of Proprietors_ “15e Boe ee 


A te Assets 30th Sept. 1928 $44,012,938 
aw DAVIDSON, c Gensel Manaaus 
535 pRsceas ‘and. AGENOITS in the 
Australian States. New nd, Fiji, Popes 
Mandated Territ sry « New Guinea), and 
on. The by ory every, ption of 


Australasia Wool and other 
Produce Credits arranged. 


Head Office, London Offi 
George Street, 29 THREADNEEDLE 
STREET, E. C. 2. 


Agents: ---eni OP Bank of South Africa, Ltd. 
ew Yor 








The National City Bank of New York 


Head Office: 55 Wat. St., New Yorx, U.S.A. 


sed a ” $242,400,000 
Meo. aware iis ckaiecaunal 1,471,500,000 
Resources Over_....._-. 2,000,000,000 


BRANOHES 

CUBA PORTO RICO 
DOMINICAN REPUBLIC OF 
REPUBLIC PANAMA 

INDIA STRAITS 

ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

COLOMBIA MEXICO VENEZUBEA 

PERU PHILIPPINE ISLANDS 


The International Banking 
Head Office—55 Wall 8t., New York, U. 8. A. 
BRANOHES 
LONDON MADRID 


BAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 














Royal Bank of Scotland 


ncorperated by Royal Charter 1727 





Capital (fully paid)............- $ 12,500,006 
Reserve Fund.-_................- $ 14,551,600 
DIOR... ca cdncemisiniontincane $231,175,648 
($5 to £1) 
Over 








200 Years of Commercial Banking 





Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager. Sir A. K. Wright, K.B.B.D.L. 
Total number of offices, 240. 













































































JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHitehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New Yerk and Philadciphia 
Bteck Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 


3 BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curd Exchange 
49 Wall St.,N.Y. Tel. Whitehall 4900 














We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 





Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd. 
Utilities Power & Light 7% Pfd. 


HLM. Byllesby and Company 


Incorporated . 


Chi 
111 Broadway 231 So. La Salle St. 


Boston 
Dime Seta bk. Bids. 1 State Street 
Direct Private Wires 


New York 


New Yor 
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| isin Berdell Brothers 
| 0. Y. Soca Exemawen EsTABLisHED 1908 Dicer 2800 STANDARD 
M. ¥. Coms Excuses Pusuc Utiurry Securrries oO 
39 Broadway New York f 
j L 
| Arkansas Power & Light Co. Columbus Ry. Power & Light ISSUES 
71% Preferred Stock 6% &6%% “‘B” Preferred Stock 
Central Illinois Light Georgia Power Company 
6% Preferred Stock 6% Preferred Stock 
Ohio Power Company 
6% Preferred Stock 
CARL H.PFORZHEIMER & C2 
Specialists in Standard Oil Seeurities 
—_ ET Members New York Stock 
New York Curb 
25 Broad Street New York 
Wanted Phone HAN over 5484 
||| California Oregon Power 5}48,1942 
Bellingham Bay & Brit. Col. | ||Central Gas & Electric 534s, 1946 
5s, 1932 Deep Rock Oil Co. 7% Preferred 
Rutland Ry., Lt. & Pr. Federal Public Service 6}4% Pfd-}/| Canadian National 4348, 1955 
5s, 1946 anager a ate ra _ecoton National 414s, 1957 
, ersey Cent. Pow. t. 1% . olorado South 41 1980 
San wae Supply Mountain States Power 7% Pfd. ||| Nickel Plate sige 1978" 


Ohio Edison 5s, 1960 
Pennsylvania 414s, 1970 

Public Service Colorado 514s 54 
Pub. Serv. Oklahoma 5s, 1957-61 
Reading 414s, 1997 

Virginia Ry. 414s, 1962 

Wabash 5s, 1950 

Western United Gas & E1.5148’55 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadwa » New York 
tom 


Private 














BODELL & CO. 


PROVIDENCE, R. I. 
82 Custom House St. 
New York New Haven Hartferd Besten 








CINCINNATI BAL". IMORE 
s 
Westheimer 
end Compeny 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 











313 VINE ST. CINCINNATI, OHIO 


Northwest 
Securities 


Lane, Pi per & Jaffray, Inc. 


MINNEAPOLIS 





Members Minneapolis-St. Pau! Steck Exchange 








SUTRO BROS & CO. 


Members New York Stock Exchange 
and other principal Eschenges 


120 Broadway New York 


Offices: New York : : Chicago : : Philadelphia 
Rochester :: Buffalo :: Syracuse :: Auburn 














Indiana Securities 


Fletcher American Company 


Affiitated with 
The Fletcher American National Bank 
Indianapolis 
Detrcit 





E. R. Diccs & Co. | 


(Incer porated) 
ESTABLISHED 1914 


Investment Securities 
pecializsing in Public Utilities 














| 6 Cedar Street New York 
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REAL ESTATE 
BONDS 


Bought— Sold—Quoted 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 
Private Telephone between offices 











Federated Capital Corp. 
British Type Investors 
Pacific Investing 
Investment Co. of Amer. 
American Capital Corp. 


Beneficial Industrial Loan 
Corporate Trust Shares 
F. H. Smith Co. Bonds 
Amer. Bond & Mtge.Bonds 
Fred F. French Co. (all issues) 


STEELMAN & BIRKINS 


Trading Department 


60 Broad St., New York Tel. Han: 7500-5973 


Uptown New York Meriden Bridgeport 
Hartford Waterbury 
Syracuse New Haven Providence 














- 




















PAUL & CO., Inc. 


1420 Wairut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 

















WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 














Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N CG NEW YORK CITY 


Fifth Pleor 4@ Exchange Place 
Wilder Building 


Phone Hanover 6217 





Guaranteed 
Stocks — 

















BANK 
STOCKS 


Illinois Central 
Leased Line 


Adams & Peck 


63 Wall Street New York 
Telzphone Bowling Green 8122 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 





Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9630 
1528 Walnut Street 80 Federal Street 
Philadelphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 














Matthews & Lewis Co. 








Investment Securities 





231 South La Salle Street 
CHICAGO 











Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 




















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Louisville 
Stock Exchanges 

















St. Louis Securities 

















Consol. Retail Stores, Pfd. 
Pet Milk, 7% Pfd. 


American Stove 








Trading Department 


MARK C. STEINBERG & CO. 


New Yor’. Cicane a St. Louis 
hanges 
300 N. Mies Lang St. Louis, Mo. 
as - 





Atlas Stores Corporation 
The B. F. Goodrich Co. 
Central Public Service Corp. 


STi Oo. 
cree 


Members St. Louis Stock Exchange 





DEFREMERY & CO. 








SAN FRANCISCO LOS ANGELES 
RUSS BLDG. VAN NUYS BLDG. 
NEW YORK 


TRINITY BLDG. 











GEORGE J. HUEBNER & Co. 


Members Detrott Stocr Eschange 

















Charlest & tina. Patil Penobscot Bidg. Tel. Cherry 6548 
ariestown 3, 1946 rn roiina DETROIT 


J enkins, Whedbee & Poe Jackson Office Dwight Bldg. 


ltimore Stock Exchange 
MerSALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Teleph. Rittenhouse 3940 
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Public Service Electric & Gas 414s, 1970 
Southern Bell Telephone 5s 1941 
N. Y. Gas, Electric Lt. Heat & Power 4s, 1949 
Kansas City Power & Light 414s, 1957 


hee 





] New York, Rector 4382 





RUTTER & Co. 


Members New York Stock Exchange 
14 WALL ST., NEW YORK 


Philadelphia. Rittenhouse 2267 











Beston, Mass. 
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Arkansaw Water Wks. 5s, 1956 
Birmingham Wat. Wks. 5s & 514s 
Davenport Wat. Co. 6s, 1933 
New Brunswick Pow. 5s, 1937 
Richmond Cedar Wks. 61438, 1945 
Richmond Water Wks. 5s, 1957 
Roanoke Water Wks. 5s, 1950 
South Bay Cons. Wat. 5s, 1950 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
New York City 

















Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 














Wire ua for bids on 


CANADIAN BONDS 


GOVERNMENT, kh hie OF 
CORPORATIO 


H. R. BAIN & CO., LTD. 





We Will Buy 


Illinois Power, 6s and 7s 

lowa Falls Electric 6s, 1937 
Phila. Sub. Cos. G.&E. 4's, 1957 
Wood (Alan) Iron & Steel 6s, 1944 


Licey, BuizzArp & ©. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILABELPHIA 


N.Y. Tel.—Digby 8585 


— 

















350 BAY STREET, TORONTO, CANADA 























Investment 
Securities 





} V.C. Bell & Company 


Incorporated 
20 Pine Street 








New York 


pb 


WELLINGTON BULL & CO., Ine. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


investment Securities 



































STOCKS & BONDS 


Bought and sold for cash, or carried on 


conservative terms. 
Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY 





Wisconsin Railway Light & Power 


ist Ref. 6s, Feb. 1, 1933 
Bought— Svld—Quovied 


EDGAR, RICKER & CO. 


East Water & Mason Streets, 
WILWAUKEE, WIS. 

















NEW YORK 


HOTCHKIN CO. 


Textile Securities 
63 State St. 
Boston, Maas. 


Telephone Cable Address 
Hubbard 0460 "Tockin” 








Fox Film 
6s, 1931 


-_-— 


Bull & Eldredge 


M embers New York Stock Exchange 














20 Bread St., | oo A Tel. HANover 4760 











| PUBLIC UTILITY HOLDING 


Common ex Warrants 
Perpetual Warrants 


Both when issued under plan to 
acquire U.S. Overseas. 


Nehemiah Friedman & Co., ies. 


74 Trinity Pl., N. Y¥. Bowling ean 2538 











WE SOLICIT OFFERINGS IN 


Arkansas, Missouri and Texas Municipals 
All issues; also those in default. 


EDWARD D. JONES & CO. 


Members 
St. Louis Stock Excha 
New York’s Curb Exchange ( 
Boatmen’s Bank Building, St 
Central 7620 


ssociate) 
t. Louis, Mo. 











POTTER & COMPANY 


Members New York Stack Exchange 
6 Nassau Street New York 


Phone Rectur 654C 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 








FRANK S. THOMAS, Mér. Bank Stock Dept. 























| GARDNER & CO. 


Members 


20 BROAD STREET, N. Y. 


| Minn. St. Paul & Sault Ste 
Marie 5s 


ah 








‘New Yerk Steck Exchange 
\New York Curb Exchange 


Tel. Hanover 0740 


Chic. Milw. & St. P. 314s-4s ’89 
Be et Sowa in 1938 Atlanta & Charlotte 5s__1944 
Hudsen & Manhattan 414s ’57 Chicago & Alton 3s_____- 1949 


N. Y. N. H. & Hart. 48_1955-56 Rie Grande & West. Ist 4s ’39 
Ky. & Ind. Term. 414s___.1861 Georgia & Ala. Term. 5s__1948 


(Sterling Issue) 


United States Rubber 614s ’36 

















Missouri Pacific Sec. 514s, Ser. 
Denver & Salt Lake 


ist 6s—Incomes—Stock 


Northwest Term. Ist 5s, 1977 
South Indiana Ist 4s, 1951 

Piedmont & North. Ist 5s, 754 
Cin. Ind. & West. Ist 5s, 1965 
Salt Lake & Utah Ist 6s, 1944 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0938 
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Edison Elec. Co. of Lanc ist 5s, 1943 
Lehigh Val. RR. Annuity 44s & 6s | 
Pennsylvania Wat. & Pow. 414s, 1968 
Western N. Y. & Penna. Gen. 4s, °43 
Commonwealth of Penna, 4-414-434-5 
Cent. Ill. Light Co. 1st 5s, 1943 
Penna. Co. Trust Ctfs. “E” 4s, 1952 
Pa. & N.Y. Canal & RR. Cons. 4s, ’39 
Portl. Gen. Elec. ist 414s, 1960 
Lehigh Valley. RR. ist 4s, 1948 





Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 


Reading York 


Harrisburg 





Public Service Corp. N. J. Issues 
Wilkes-Barre & Wyo.Val.Trac.Issues 
Trenton Street Railway 5s, 1938 
Pittsburgh Rwys. Co. Issues. 


Samuel K. Phillips & Co. 








Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 








THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Rochanap 




















- Members Philadelphia Stock Exchange 1528 Walnut Street (20 Broadway 80 Federal Sereat 
Packard Building PHILADELPHIA Philadelphia New York Boston 
New York Telephone Hanover #72 Kingsley 0660 Recior 9840 Hubbard 4176 
BORER & CO. Es 


TACONY-PALMYRA BRIDGE 


Bonds—Stocks 
1416 Chestnut Street 


PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 

Philadelphia Telephone Spruce 4275 








Florida Power 514, 1979 

Georgia Power $5 & $6 preferred 
Georgia Power & Light 5s, 1978 
Met. Edison 6 and 7% preferred 
Phila. Company $6 preferred 
Prudential Investors $6 preferred 
Tidewater Power 5s, 1979 

United Pub. Utils. 514s and 6s 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 


Telephone: New York, Andrews 3607 

















Phila. National Bank 





Central-Penn. Nat. Bank | 





Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








ain na Engineers 
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H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


SLL SPSS SSS 

















A Unique Record of Current Earnings 


LATEST MONTHLY, QUARTERLY 
AND SEMI-ANNUAL RETURNS 


All Combined in a Single Number—Brought Down to 
Date Once a-:Month and Includes all 
Companies Making Periodic Returns 


STEAM RAILROADS 
PUBLIC UTILITIES 
INDUSTRIAL AND 
MISCELLANEOUS COMPANIES 


Nothing Like It Ever Published 

















SEPTEMBER NUMBER JUST ISSUED 
CONTAINS 1100 SEPARATE STATEMENTS 





SUBCRIPTION PRICE 
$6.00 PER YEAR 


SUBSCRIBE FOR 
MONTHLY EARNINGS RECORD 


NO SINGLE COPIES SOLD 





WILLIAM B. DANA CO. 
25 SPRUCE ST.., NEW YORK CITY 





























WINSTON-SALEM WC. 7» 
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Wacker Bank & Trust Compa 
BOND DEPARTMENT 
North Carolina State end Municips! 
otes and Bonds. 


Southern Corporation Securttre: 


Winston-Salem.N. C 


B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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WE WISH TO ANNOUNCE 
that we have entered into an arrangement 
with Messrs. McAuliffe, Davis and Hope, 
Chartered Accountants, of London, Paris, Bar- 
celona and Madrid, and Messrs. McAuliffe, 
Davis, Bell and Co., Chartered Accountants, 
of Rio de Janeiro, Sao Paulo, Para and Santos, 
whereby they will represent us through their 
European and South American offices. 


We also wish to announce the opening of an 
office in Detroit as of October first. 


ARTHUR ANDERSEN & CO. 


Accountants and Auditors 


NEW YORK CHICAGO WASHINGTON MILWAUKEE KANSAS CITY 
LOS ANGELES SAN FRANCISCO 
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To the Holders of 
Atlantic Public Service Associates, Inc. 


(formerly Atlantic Public Service Corporation) 


First Lien and Secured 512% Gold Bonds, Series A 


The Committee under Deposit Agreement, dated August 1, 1930, 
for the above described Bonds, hereby announces that a majority of 
the outstanding Bonds have been deposited. 


In order that the holders of the undeposited Bonds may avail 
themselves of the advantages of collective action, they are urged te 
deposit their Bonds under the Deposit Agreement as soon as possible. 
The Committee has set October 20, 1930, as the date on or before 
which Bonds must be deposited and after that date deposits will be 
accepted only in the discretion of the Committee. 

Copies of the Deposit Agreement and information in connec- 
tion therewith are available at the offices of the Depositary in New 


York or the Sub-Depositary in Chicago, at which offices Bonds may 
be deposited. 


COUNSEL JAMES T. WOODWARD, Chairman, 
ROPES, GRAY, BOYDEN & Spencer Trask & Co., New York. 
PERKINS, 


HOWARD K. KIRK, 


6@ Federal Street, Boston. H. M. Byllesby and Company, Ine., 


York. 
EET ARY emiah a PECK, 
CHARLES W. DEVOY, : 
44 Wall Street, New York. a TT emrere On, 
DEPOSITARY CHARLES A. COOLIDGE, JR., 
THE BANK OF AMERICA Ropes, Gray, Boyden & Perkins, 
NATIONAL ASSOCIATION, Boston. 
44 Wall Street, New York. A. M. MASSIE, 
Assistant Vice President, The Bank 
SUB-DEPOSITARY of America National Association, 
GHICAGO TRUST COMPANY, New Yerk. 


81 West Monroe Street, Chicago. 
Dated: New Yerk, September 19, 1930. 


COMMITTER. 





asia 











Dibidends 


SOUTHERN RAILWAY COMPANY 


New York, September 11, 1930. 
‘ tvidend af aan aaa STOCK 
of one and one-quarter cent. 
(14%) on the Preferred Stock of Soutters Rail- 
way mpany has been declared payable on 
ber 15, 1930, to stockholders of record at 
the close of business September 22, 1930. 
A dividend Sy me Oe) he Co 
end of two per cent. on the m- 
mon Stock of Southern Railway Compan has 
been ——- pevanse es ae ee ae 0, to 
stockholders of record a e close 
October 1, 1930. omerer «1 
Cheques in payment of these dividends will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 


C. E. A. McCARTHY, Secretary. 


~ —PDO 











OF NEW YORK 
149 Broadway, New York City 
September 18th, 1930. 
104th Consecutive Dividend 

By resolution of the Board of Directors, a 
ef Dividend of 3% is payable on October 
Ist, 1930, to stockholders of record at the close 
of business 3 P. M., September 22nd, 1930. 


PERCY W. SHEPARD, Secretary. 





KANSAS GAS AND ELECTRIC CoO. 
Wichita, Kansas 
PREFERRED STOCK DIVIDEND NO. 82. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of this Company has been 
declared for payment October 1, 1930, to stock- 
holders of record at the close of business Septem- 


ber 17, 1930. 
° P. F. GOW, Treasurer. 





READING COMPANY 
General Office, Reading Terminal 


Philadelphia, September 18th, 1930. 
The Board of irectors has declared from 
the net earnings a quarterly dividend of one 
per cent (1%) on the Second Preferred Stock 
of the Company, to be paid on October 9th 
1930, to stockholders of record at the close of 
business September 18th, 1930. Checks will be 
mailed to stockholders who have filed dividend 

orders with the Treasurer. 
Y V. HARE, Secretary. 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., September 17, 1930. 

The Board of Directors this day declared, 
for the three months ending September 30, 
1930, from the net profits of the Company, a 
dividend of one (1) per cent. on the Preferred 
stock of the en gy 4 

The Board also declared, from the surplus 
profits of the Company, a dividend of one and 
three-quarters (134) per cent. on the Common 
stock of the Company. 

Both dividends are payable December l, 
1930, to Stockholders of recgrd at the close 
of business on October 11, 1930. 

The transfer books will not close. 

G. F. MAY, Secretary. 








OFFICE OF 
STANDARD GAS AND ELECTRIC COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Standard Gas 
and Electric Gompany declared a quarterly divi- 
dend of One Dollar and Seventy-five Cents ($1.75 
per share on the Prior Preference Stock ($7. 
Cumulative) of the Company, payable by check 
October 25, 1930, to stockholders of record at the 
close of business September 30, 1930. 

At the same meeting a dividend of One Dollar 
and Fifty Cents ($1.50) per share was declared 
on the Prior Preference Stock ($6.00 Cumulative) 
of the Company, payable by check October 25, 
1930,-to stockholders of record at the close of 
business September 30, 1930. 

At the same meeting a dividend ef Eighty- 
seven and one-half Cents (874c.) per share was 
declared on the Common Stock of the Company, 

able by check October 25, 1930, to nome 
holders < Zocene of the close of business 
Septem . ; 

r M. A. MORRISON, Treasurer. 





OFFICE OF 
MOUNTAIN STATES POWER COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Mountain States 
Power Company has declared the quarterly divi- 
dend of one and three-quarters per cent on the 
erred Stock of the Company, payable by 
check October 20, 1930, to stockholders of 
as of the close of business September 30, 1930. 
M. A. MORRISON, Treasurer. 





Arkansas Power & Light Company- 
Preferred Stock Dividends. 


regular quarterly dividends of $1.75 per 
Pe the s? Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Arkansas 
Power & Light Sous av, have gen declared 
= olders of geqeee at the close of business 
Seprember 15, 190". w. BAKER, Treasurer. 
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|, Peoples Gas Dividend 


The Peoples Gas Light and 
Coke Company {of Chisago} 








The Directors of The Peoples Gas Light 
and Coke Company have declared a quar- 
terly dividend of two (2) per cent on the 
capital stock of this Company, being at 
the rate of eight (8) per cent per annum, 
payable out of the surplus earnings of 
the Company to stockholders of record 
at the close of business on the 3rd day of 
October, 1930, said dividend to be pay- 
able on the 17th day of October, 1930. 


A. L. TOSSELL, Secretary. 











Announcement 


MR. CLOUD L. CRAY and 
MR. JOSEPH J. McFAWN 
having withdrawn as Partners 
of Watling, Lerchen & Hayes, 
announce the formation of a 
corporation to deal in general 
investment securities under 
the firm name of E 


CRAY, MCFAWN & COMPANY 


Offices will be opened September 23, 1930 at 
416 Fidelity Trust Building 
DETROIT 
Telephone Cherry 6828 





Government - Municipal - Industrial - Utility 
and Railroad Securities 























North West 
Utilities Company 
Notice of Dividend 
on 


Seven Per Cent Prior Lien 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-Five Cents 
($1.75) per share on the outstand- 
' ing Seven Per Cent Prior Lien 
Preferred Stock of the peer 
payable October 1, 1930, to stock- 
holders of record at the close of 
business at 5:00 o’clock P. M., 
September 15, 1930. 


EUSTACE J. KNIGHT, 
Secretary. 
































Duquesne Light 
Company 
Dividend No. 11 
Pittsburgh, Pa., Sept. 9, 1930 


uarterly dividend amounting to 

of llar and Twenty-five Cents 
per share (being one and one-quarter 
per cent (114%) on the par value of 
gree a share) on the 3% Cumulative 
irst Preferred Stock of this Company 
| has this day been declared, payable 
October 








15, 1930, to all holders of 
said 5% Cumulative First Preferred 
business Sep- 




















at the close of 
tember 22, 1930. 
Checks will be mailed. 
| Cc. J. BRAUN, Jr. 
Treasurer. 
= 
Eastern Utilities Investing Corporation 


The Board of Directors has declared the 
following quarterly dividends: 
Participating Preference Steck—$1.75 
er share payable November 1, 1936, te 
olders of record September 80, 1930. 
$6 Preferred Steck—$1.50 per share 
payable December 1, 1930, te holders of 
record October 31, 1930. ; 
$7 Preferred Steck—$1.75 per share 
payable December 1, 1930, te holders of 
record October 31, 1930. 
$5 Prior Preferred Stock—$1.25 per 
share payable January 2, 1931, to holders 
of record November 28, 1930. 
T. W. MOFFAT, 


61 Broadway, New York. Treasurer. 
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AMERICAN COMMONWEALTHS 
POWER CORPORATION 


New York Grand Rapids St. Louis 
Dividend Notice 


The Board of Directors of American Commonwealths 
Power Corporation has declared the following dividends: 


PREFERRED STOCK 


The regular quarterly dividend of $1.75 per share on the First 
Preferred stock, Series A, payable November 1, 1930, to stock- 
holders of record at the close of business October 15, 1930. 


The regular quarterly dividend of $1.63 per share on the 
First Preferred stock, $6.50 Dividend Series, payable November 
1, 1930, to stockholders of record at the close of business Octo- 
ber 15, 1930. 

The regular quarterly dividend of $1.50 per share on, the 
First Preferred stock, $6 Dividend Series of 1929, payable 
November 1, 1930, to stockholders of record at the close of 
business October 15, 1930. 

The regular quarterly dividend of $1.75 per share on the 
Second Preferred stock, Series A, payable November 1, 1930, to 
stockholders of record at the close of business October. 15, 1930. 


COMMON STOCK 


The regular quarterly dividend of 1/40 of one share, (274%) 
payable in Class A Common stock on October 25, 1930, on each 
share of Class A and Class B Common stock, to stockholders 
of record at the close of business September 30, 1930. 


Where the stock dividend results in Fractional shares Scrip 
certificates for such fractions will be issued which can, at the 
option of the stockholders, be consolidated into full shares by 
the purchase of additional Fractional shares. The Company 
will assist stockholders in the purchase of additional Fractional 





shares. 
Checks and stock certificates in payment 
of dividends will be mailed in due course. 
September 17, 1930. ALBERT VERMEER, Treasurer. 














7 Dividends Dividends 


enn eee 
THE NEW YORK TRUST COMPANY INDIANA PIPE LINE COMPANY 
100 Broadway 


The Board of Trustees has thisfday§declared a 26 Broadway 
quarterly dividend of 5% on the capital stock of New York, September 18. 1930. 

















the Company, payable September 30th, 1930, to| A dividend of Fifty (50) Cent- share and 

socines ers of record at the close of ousiness on|an extra dividend of Twenty- tee i 25) Cents 

eptember 20th, 1930. per share have been declared on the Capi 4 
he onan books wi will not® clos Stock ($10.00 par vane), oo this Com 

CE deF. LOCKWOOD, JR. payable November 15, 0, to stoc solders a 

Secretary. record at the close of R: 7 October 1980. 


south {September§17th, 1930. dion a | J. R. FAST, 8 
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Financial 


Experience 


in any business is important, 
but in the banking business, 
the channel through which 
all other businesses are 


conducted, experience is 


imperative. 


The Chemical places at the 
disposal of its customers the 
cumulative uninterrupted 
experience of one hundred 


‘and six years! 


CHEMICAL 
BANK 
TRUST GOMPANY 
New York 
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Dibidends 





THE BANK OF AMERICA NATIONAL ASSOCIATION 
BANCAMERICA-BLAIR CORPORATION 


The Boards of Directors of The Bank of America National Association and 

ration have declared quarterly dividends on the $25 

ank and the $10 par value stock of the Bancamerica-Blair 

aggregating $1.12% per share on the 1,471,012 shares of the corpora- 
vidends are payable October 1, 1 


Bancamerica-Blair Co 
value stock of the 
orporation, 


tions. These e 


the close of business September 20, 1930. ‘The transfer beo 


THE BANK OF AMERICA 
National Association 
NEW YORK 


_ Henry J. Schuler 
Vice-President and Cashier 


930, to stockholders of record at 
ks will not close. 


BANOAMERICA-BLAIR 


Corporation 


C. A. Elliott, 
Secretary and Treasurer 








an 


_ WANTED 


LLPDLD PLL LAL IS 


EUROPEAN AGENT 


Dutch Stockbroker, business relations in 
all European countries, desires to ESTAB- 
LISH and/or MANAGE agency for Ameri- 
can firm, or to act as agent for stock and 
bonds business. Apply under G. Y. 1335 
to Ricardo’s Adv. Ag., Amsterdam, Holland. 








LPLPP LPL LD LIS 





Lest. 
LOST—Notice is hereby given that Certificate 
No. 056165, issued in the name of Flora E. 


Miller, for fifteen (15) shares of the com- 
mon stock of the Crucible Steel Company of 
America has been lost. Application has 
been made for duplicate certificate and all 
ersons are warned against negotiating said 





(Signed) FLORA E. 


== 
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Preferred Dividend No. 127 
Common Dividend No. 91 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 
and a Dividend of $.62% per 
share on the No Par Value Com- 
men Capital Stock will be paid 
October 15th, 1930, to stock- 
holders of record at the clese of 
business on September 3oth, 
1930. Checks wi wpe 


C. A. Sanford, Treasurer. 

















Interstate Public 
Service Company 


Notice of Dividend 


The Board of Directors of the 
Interstate Public Service Company 
has declared the regular quarterly 
dividend of one and three-quar- 
ters per cent (134%) on the out- 
standing seven per cent (7%) Prior 
Lien Stock of the Company, pay- 
able October 15, 1930, to stockhold- 
- ers of record September 30, 1930. 


LOIS ALLEN, Secretary. 














New Orleans Public Service Inc. 


Preferred Stock Dividends. 

The regular quarterly dividend of $1.75 per 
share on the Preferr Stock of New Orleans 
Public Service Inc. has been declared for F ~ 
ment October 1, 1930, to holders of record of 
Preferred Stock at the close of business Septem- 
ber 15, 1930. 

A. C. RAY, Assistant Treasurer. 


Memphis Power & Light Company 


Preferred Stock Dividends 
The regular questenty dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Memp! 
Power & Light Company have been declared for 
payment on October 1, 1930, to stockholders of 
record at the close of business September 15, 1930. 


A. C. RAY, Asst. Treasurer. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
September 17, 1930. 

A quarterly dividend of ONE AND ONE- 
QUARTIER (1%) PER CENT. has this day been 
declared upon the Common Stock of this Com- 
pany, from surplus earnings, payable November 1, 
1930, to stockholders of record at 3.00 o’clock 
P.M., September 30, 1930. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No 25 Broad Street, New York 
wy 17, 1930. 

A quatteniy dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net earnings of 
the current fiscal year, payable October 15, 1930, 
to stockholders of record at 3.00 o’clock P.M., 
September 30, i930. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer ent. 
2 G. C. HAND, Secretary. 














Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 

lanters. mill operators and agents, 
Cankere and textile manufacturers, cen- 
euit the “Ohronicle” for an accurate 
resume of Cotton Facts. 

Keep your name hefore this influential 














giase of people b; sdvertising ‘mp the 
*“Ohbronicle.~ 
The cost is moderate 


The results gratifying. 


Commercial & Financial Chronicle 
25 Spruce Street, New York 
Telephones: Beekman 8341-2 8 





ost certificate. 
MILLER. 
628 Crown Street, Cincinnati, Ohio. 
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Speedy Production 
Accurate Workmanship 
Safe Delivery 


Three important requisites in the Printing, Lithographing 
and Steel Plate Printing of listed and unlisted Bonds, 
Stock Certificates, Negotiable Instruments. 


, 
Stipes: 


335 
jes 


Sate Paes 


Gall our representative— he will attend to all details. 


President 


CENTRAL BANKNOTE COMPANY 


233-245 Spring St., New York 319-331 N. Albany Ave., Chicago 
Walker 3976-3979 Van Buren 8000 


COMPLETE PLANTS IN NEW YORK AND CHICAGO 


t 


Pk 
Wie 


Presa 
tar 


a. 


pa ea 


at 
so 


4 











DBihidends Cleveland Stock Exchange 


OFFICE OF 
DEEP ROCK OIL CORPORATION 
OHICAGO, ILLINOIS _ 


The Board of Directors of the Deep Rock Oil 
Corporation has declared the regular quarterly 
dividend of One Dollar and Seventy-five Cents 
gr ie) share on the Convertiole Preferred 

tock, $7.00 Cumulative, of the Company, pay- 
able by check October 25, 1930, to sto olders of 
necod as of the close of business September 30, 


























W. R. FRANCISCO, Treasurer. Cleveland Stock Exchange 
OF AMERICA, INC : . 
Se ae dee. dedicates its new home 


The Board of Directors of Flour Mills of 
America, Inc. have declared the regular quar- 
terly dividend of Two Dollars ($2.00) per share 








th Cumulative Preferred Stock, Series A, ® ° ® 
Payable Oct. Ist, 1930, to stockholders of record IL LEVELAND, the metropolis that lies in 
3 Ss ss Sept. 15th, 1930. . ° ° . 
ae ene Oe SHAD L. HOFFMAN, President. the industrial center of the nation, this 
BROOKLYN TRUST COMPANY month dedicates a new security market- 
Dividend 197 place—the new home of the Cleveland Stock 
A quarterly dividend of 6% on the capital stock a ae te 
of Brooklyn Trust Company has been declared Exchange atop the Union Trust Building. 
for payment Nae em st. ot te to oes a Wi h la f h f h d £ 
recor a e close Oo usiness Ppt. oO, ° Bo 
No dividend will be paid on fractiona) shares. ith a vision of the uture, t 1 ard 0 
WILLARD P. SCHENCK, Secretary. Governors planned the commodious quar- 
Dated, Sept. 18, 1930. 2 ‘ ep 
ters and equipped them with ample facilities 
pnccggee onan Bho +m to meet the growing demands of the district. 
A dividend of Seventy-Five Cents per share has You are cordially invited to visit the new 
been declared on the stock of this Company pay- 
able October 15, 1930, to stockholders of record home of the Cleveland Stock Exchange. 


at the close of business on September 30, 1930. 
H. E. DODGE, Treasurer. 
Dated, September 19, 1930. 


CITY INVESTING COMPANY 


ig ealonae aay Oe Cleveland Stoch Exchange 
September 18th, 1930. 

The Board of Directors has this day declared a UNION TRUST BUILDING ~ CLEVELAND 
dividend of one and three-quarters (134%) per 
cent upon the Preferred Capital Stock of this: 
Company, payable October Ist, 1930, to stock-,; 
holders of Preferred Stock of record at the close 
of business September 26th, 1930. 

G. F. GUNTHER, Secretary. 


























For other dividends see page xxvi. 
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MIDLAND 
A RT! 








Bony oe 





Hi ie 
; 08 si 
Kf fit, Hh it 


LEVELAND’S Terminal 





group, central point 


commerce in the greater 
Cleveland area, provides 
the setting for the new 
Midland Bank Building. 
Thus the bank, with its 
fresh standards of banking 





Mabe uiliiner Eaktes Wadiand Moh room architecture and 
beauty and its improved 
facilities for the transaction 


of all branches of financial 


business, becomes an in- 





Staircase from Street Entrance 





THE MIDLAND BANK 


MIDLAND CORPORATION 
Cleveland 


es Our New 

. ca _, Banking Home 
Soa invites your 

+ INSPECTION 





tegral part of this famed 
Terminal development. 

The officers and directors 
of the bank and its security 
affiliate, the Midland Cor- 
poration, extend a cordial 
invitation to all members 
of the banking fraternity 
visiting Cleveland for the 
American Bankers Associa- 
tion Convention, to visit 
this new banking home — 
on Prospect, just south 


of the Terminal Tower. 
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New Issue 


$2,500,000 
Twin States Natural Gas Company 


Convertible 6% Gold Debentures 


Dated August 1, 1930 Due February 1, 1933 
Interest payable semi-annually August 1 and February 1 at the principal office of the Trustee in New York, without deduction for Federal Income 
Tax not in excess of 2%, which may be lawfully paid at the source. Coupon Debentures in interchangeable denominations of $1,000 and $500, 
registerable as to principal only. Redeemable as a whole or in part at any time on 30 days’ notice at 100 and accrued interest plus a premium 
of \% of 1% for each full year of unexpired term. The Company agrees to reimburse Debenture holders residing in Pennsylvania, California, 
Iowa, Kansas, Kentucky, Michigan, Minnesota, New Hampshire, Oregon, Washington, Connecticut, Maryland, Massachustts, Dis- 
trict of Columbia or Virginia for taxes levied by said States or District on the Debentures or income derived therefrom, properly paid by 
such holders, not exceeding the personal property or income taxes in effect therein on August 1, 1930, subject to provisions of the Debenture Agreement. 


HIBERNIA TRUST COMPANY, NEW YORK, Trustee 


Conversion Privilege: These Debentures are convertible at the option of the holder and subject to the provisions of the 

Debenture Agreement at any time after February 1, 1931 and up to but not after the tenth day prior to 
maturity, or, if called for redemption, at any time up to but not after the tenth day prior to the redemption date, at the principal 
amount thereof into Participating Class A Stock of the Company on the following basis: 


After Febru 1, 









1, and on or before August 1, 1931 at $15.00 per share 

and on or before February 1, 1932 at $16.00 per share 
and on or before August 1, 1932 at $17.00 per share 
until the 10th day prior to maturity at $18.00 per share 


No ee ag shares will be issued but payment will be made for the same in cash on the conversion basis existing at the time of 
conversion. 


The Company’s Participating Class A Stock ($1.00 Cumulative Dividend) is listed on The Chicago Stock Exchange. 
Edward R. Berry, President of the Company, summarizes from his letter to E. R. Diggs & Co., Inc. as follows: 


Business: Twin States Natural Gas Company, organized under the laws of the State of Delaware, owns and operates, either 
——_—_—_—_—-___ directly or through its subsidiary, Midland Natural Gas Company, natural gas pro ies totaling more than 57,000 
acres in Pennsylvania, West Virginia and Kentucky. There are on this acreage more than 450 producing gas wells, having a present 
daily production of more than 27,000,000 cubic feet per day, an open flow capacity of more than 87,000,000 cubic feet , and an 
estimated gas reserve of more than 340 billion cubic feet. 


Over 90% of the gross income from the properties of the Company and of its subsid is derived from the wholesale distribution 


of gas under favorable contracts to several of the largest purc of natural gas in West Virginia, Pennsylvania and Kentucky, 
among which are the following: 


Hope Natural Gas Co. Carnegie Gas Company South Penn Oil Co. 
People’s Natural Gas Company Cumberland and Allegheny Gas Equitable Gas Company 
~~. Standard Oil Co. of Company . y Subsidiary, Philadelphia Company 
The Manufacturers Light and Clendenin Gasoline Co. Hamilton Gas Company 
Heat Company Subsidiary, Union Carbide & Carbon Kentucky West Virginia Gas Co. 
The Natural Gas Company of Corp. Subsidiary, Standard Gas & Electric Co. 
West Virginia Monongahela West Penn Public Ohio Valley Gas Corp. 
United Fuel Gas Company Service Company Mantendsrn Ghe'Ge 
Warfield Natural Gas Compan “ ~ 
Gubsidiesien, Gatumbia Gas nad y Godfrey L. Cabot, Inc. Subsidiary, Inland Utilities, Inc. 
Electric Corp. West Penn Public Service Co. Columbian Carbon Company 


The balance of the gross income is derived from the sale of gas by four subsidiaries of Midland Natural Gas Company to domestic 
consumers in Pennsylvania and West Virginia communities. Under the terms of the existing gas sales contracts, additional gas 





produced from presently drilled acreage automatically have an immediate market. 

Capitalization: Authorized Outstanding 
Convertible 6% Gold Debentures (this issue) * ** $2,500,000 
Participating Class A Stock (mo par value)_... 500,000 shs.*** 156,204 shs. 
Common Stock (no par value)_........___--_- 250,000 shs.**** 200,000 shs. 


* Subject to divisional liens in the amount of $754,670. ** Further issuance of Debentures is limited 
under the conservative restrictions of the Debenture Agreement. *** 166,667 shares reserved for 


conversion of Debentures. **** 40,000 shares reserved for the exercise of rights extended to 
holders of Participating Class A Stock. 


Security: These Debentures are, in the opinion of counsel. the direct obligation of the Company, and constitute its sole funded 
—__—__-— debt, other than divisional liens in the amount of $754,670. Midland Natural Gas Company has outstanding 
$2,500,000 Convertible Debentures due 1935, and 116,887 shares of Participating Class A Stock, and with its subsidiaries has out- 
standing $1,033,780 of divisional liens. According to appraisals furnished by sadepentest engineers, the combined properties have a 
sound value of $17,940,497. The Pro Forma Consolidated Balance Sheet as at ay 31, 1930, adjusted to give effect to subsi 
financing subsequent thereto, to the additional peopertne acquired, and to current financing, discloses total assets of over $18,843,138. 
After allowing for all prior charges, together with the equity applicable to the Participating Class A and the Common Stock of Midland 
Natural Gas Company not owned by the Company, assets are equivalent to more than $3,500 for each $1,000 Debenture. Additional 
Debentures may issued only under the conservative restrictions of the Debenture Agreement. 


Earnin gs: Based on 1929 historical earnings, Clark & Krebs, Inc., Consulting Engineers, state that the properties of the Company 


and its subsidiary are at present, after operating expenses, all prior requirements, including interest and dividend 
charges, maintenance, depletion, depreciation and reserve for Federal Income Fax of Midland Natural Gas Company, but before 


Income Taxes of the Company, as more particularly set forth in the circular describing the issue, copies of which may be obtained on 
request, operating on a basis equivalent to an annual rate of 3.69 times the interest requirements on these Debentures. 
Purpose of Issue: Eure of these Debentures has been issued in connection with the acquisition of 91% of the outstanding 


ommon Stock of Midland Natural Gas Company; the balance has been sold to provide funds to pay in 
part for additional properties, to provide funds for development, and for other corporate purposes. 


Price 9814 and accrued Interest to yield over 6.75% 


These Debentures are offered subject to prior sale and allotment. Appraisals of gas properties by Clark & Krebs, Inc. 
Legal details incident to this issue have been passed on by Messrs. Chapman and Cutler, and Edward H. Tatum, Esq., 
of New York. Audits will be made by Barrow, Wade, Guthrie & Co. Definitive Debentures are ready for delivery. 


KE. R. DIGGS & CO. 


INCORPORATED 
ESTABLISHED 1914 


46 CEDAR STREET NEW YORK 


CHICAGO BALTIMORE KANSAS CITY 8ST. LOUIS 





This information and these statistics, while not guaranteed by us, have all been examined and approved for publication by an official of the Company 
issuing these Debentures. 
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Additional Issue 





100,000 Shares 
Electric Power & Light Corporation 


Cumulative $6 Preferred Stock 
(No Par Value) 


Dividends are payable quarterly ce gy 1, April 1, July 1, and October 1. Redeemable as a whole or in part upon 30 days’ 
notice at $110 per share and accrued d vidends, upon vote of not less than a majority of the outstanding Common Stock. 





For further particulars concerning the Corporation and its cumulative $6 Preferred Stock, 


we refer to the letter of Mr. C. E. Groesbeck, President of the Corporation, which we summarize 
as follows: 


Business Electric Power & Light Corporation controls a diversified group of 
and companies supplying electric power and light service in the ten states 
Territory of Arkansas, Louisiana, Mississippi, Texas, Colorado, Utah, Idaho, 


Wyoming, Nevada and Oregon; natural gas service in Texas, Louisi- 
ana, Arkansas and Mississippi; and other public utility service in 
some of these states. The operating subsidiaries serve a total of 1,036 
communities and the aggregate population of the territory served is 
estimated at 3,510,000. 


The Corporation, through its recently created subsidiary, United Gas 
Corporation (incorporated March 29, 1930), occupies an important 
position in the natural gas industry. The gas sendout of subsidiaries 
is marketed by them at wholesale or retail, or is sold by them under 
long-term contracts to other companies, for industrial and domestic 
consumption in a territory extending from St. Louis on the north to 
Monterrey, Mexico, on the south, including among other cities, St. 
Louis, Atlanta, Birmingham, Memphis, Little Rock, Pine Bluff, 
Shreveport, New Orleans, Monroe, Dallas, Fort Worth, Wichita 
Falls, Beaumont, Port Arthur, Orange, Houston, San Antonio, Austin, 
Laredo and Monterrey. 


Consolidated For the twelve months ended June 30, 1930, earnings of the Corpora- 

Statement tion (including undistributed earnings of subsidiaries after Renewal 
and Replacement and Depletion Appropriations), as shown in the 
President’s letter, were equal to more than 214 times annual dividend 
requirements on all Preferred Stocks of the Corporation outstanding 
at August 31, 1930, and including this issue. 


Equity The Preferred Stocks are followed by Second Preferred Stock, Series 
A, and Common Stock, which have an indicated market value, based 
upon present quotations, aggregating more than $125,000,000. 


Supervision Electric Bond and Share Company is identified in a supervisory capa- 
city (under the direction and control of the Boards of Directors of the 


respective companies) with the operations of Electric Power & Light 
Corporation and its subsidiary companies. 





Legal matters in connection with the issuance of this $6 Preferred Stock will be passed upon by Messrs. Winthrop. Stimson, 
Putnam & Roberts of New York, and for the Corporation by Messrs. Simpson T er & Bartlett of New York. 





This $6 Preferred Stock is offered when, as and if issued and received by us and subject to the approval of counsel 
at $100.50 a share and accrued dividend from October 1, 1930, 
to yield over 5.95% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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Additiona’ Issue 





$20,000,000 


Consumers Power Company 


First Lien and Unifying Mortgage Gold Bonds 


Series of 1928 414% due 1958 
Dated November 1, 1928 Due November 1, 1958 
CITY BANK FARMERS TRUST COMPANY, NEW YORK, TRUSTEE 


These Bonds, in the opinion of counsel, will be legal investments for savings banks in Massachusetts, New Jersey, Maine, New 
Hampshire, Vermont, Minnesota and Rhode Island, and will meet the legal requirements for savings banks in New York. They also 
will be legal investments for savings banks in Michigan, when approved by the Securities Commission of that state, for which ap- 
proval the Company will make application. 


The Company will pay interest without deduction for any Federal Income Tax up to but not exceeding 2% per annum. The Com- 
pany will also refund on proper application: the Pennsylvania Four Mills Tax and the Connecticut tax up to 4 mills per annum; all 
as provided in an agreement supplemental to the Indenture. 





Issuance subject to authorization by the Michigan Public Utilities Commission. 





Mr. Jacob Hekma, Vice-President of the Company, summarizes as follows his letter: 


Business The Consumers Power Company owns and operates extensive and modern sys- 
tems of electric light and —- and gas properties in Michigan, serving one of the 
most important industrial sections of the country. Electric and/or gas service is 
rendered in Grand Rapids, Flint, Saginaw, Bay City, Jackson, Tesleseense, 
Battle Creek, Muskegon, Pontiac, Lansing, Manistee and more than 456 other 
a = towns, the total territory having an estimated population in excess of 


Over 75% of the gross earnings and 80% of the net earnings of the Company 
during the = year were derived from the electric light and power business, and 
of the total output of the electric generating plants for the past eight calendar 
years, approximately 50% was produced by water-power. 


: (Including operations of Southern Michigan Light and Power Company 
Earnings the properties of which have been acquired) 


Twelve Months Ended July 31, 1929 1930 
Gross Earnings*--_-_-_-_-_-_- Sa cde ai Alcea ciel Reta Nel Bids tS ch dy ais oo al ite $33,323,777 $33,615,630 
Operating Expenses, including Maintenance, Federal and 

I nade bi del menainunmel 16,461,239 15,938,185 
Provision for retirement Reserve (Depreciation) ---_-_---- 2,205,000 2,592,500 


In Se ed. wiih eae eR ea $14,657,538 $15,084,945 
Annual Interest Charges on $93,072,100 Bonded Debt (including this 
ORNs a el eelethe  o Biks 6 ie dkdmebsandncandaenssabninsdebenke wn 4,396,530 


SIE oa RRS SR, SR ci AAR ke anit 2 aE LE Ses 8 5 $10,688,415 
*Includes other income of $82,728 in 1929 and $197,857 in 1930. 





Net earnings, for the twelve months ended July 31, 1930, as shown above, after 
provision for retirement reserve, were over 3 44 times the annual interest charges 
on all Bonds to be presently outstanding, including this issue. 


Equity On the basis of appraisals accepted by the Michigan Public Utilities Commission 
the value of the properties is greatly in excess of outstanding bonded debt. This 
large equity is evidenced by 642,626 vutstanding shares Preferred Stock and 
1,643,080 shares dividend paying Common Stock. The Preferred Stock is owned 
by over 39,000 shareholders most of whom are customers of the Company. 


Supervision The Company is controlled, through ownership of all of its Common Stock, by 
The Commonwealth & Southern Corporation. Its operations are supervised by 
competent utility operators, who, in conjunction with the local executive man- 
agement, have been responsible for the development of the properties to their 
present state of high operating efficiency. 





These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel 


at 101% and accrued interest, to yield over 4.40% 





Bonbright & Company 


Incorporated 


The National City Company Bankers Company of New York 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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$7,182,000 


The Cleveland and Pittsburgh Railroad Company 


General and Refunding Mortgage 412% Gold Bonds, Series ‘‘A’’ 
Due February 1, 1977. 





The Pennsylvania Railroad Company, by endorsement on the Bonds, guarantees the prompt 
payment by The Cleveland and Pittsburgh Railroad Company of the principal 
and interest thereof. 





Coupon bonds, dated February 1, 1927, in the denomination of $1,000, registerable as to principal, exchangeable for full 
bonds and re-exchangeable under conditions provided in the mortgage. 


y registered 
Interest payable February 1 and August 1. 





NOT REDEEMABLE BEFORE FEBRUARY 1, 1937. 


The entire series, but not a part thereof, may be redeemed upon 60 days’ previous notice on hemien ap! 1, 1937, or on any interest date 
thereafter to and including February 1, 1972, at 105% and accrued interest, and on any interest da 


te thereafter at their principal 


amount and accrued interest, plus a premium of 4 % for each six months between the redemption date and the date of maturity. 





PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, PHILADELPHIA, Trustee. 





The sale of these Bonds is subject to the approval of the Interstate Commerce Commission. 





In the opinion of counsel, these Bonds are legal investments fer savings banks and trust funds 
under the laws of New York, New Jersey and other States. 





For further information erbey | 
W. W. Atterbury, Esq., President of 
which the following is quoted: 


“These Bonds are the direct obligation of The 
Cleveland and Pittsburgh Railroad Company. The 
Pennsylvania Railroad Company, by endorse- 
ment on the Bonds, guarantees the prompt 
payment by The Cleveland and Pittsburgh 


Railroad Company of the principal and interest 
thereof. 


The properties of The Cleveland and Pittsburgh 
Railroad Company are leased to ‘The Pennsylvania 
Railroad Company for 999 years, undera lease dated 
October 25, 1871. The railroad of the Company con- 
sists of about 205 miles of first main track, including 
a line from Rochester, Pa. (near Pittsburgh) to 
Cleveland, O., forming part of the main line of the 


Pennsylvania Railroad System from Pittsburgh to 
Cleveland. 


The Bonds are issued under the General and Re- 
funding Mortgage of The Cleveland and Pittsburgh 
Railroad Company dated August 1, 1924, and are 
secured by a direct mortgage upon all the lines of 
railroad and appurtenances thereof now owned by 
said Company and upon all properties acquired by 
the issuance of any of the General and Refunding 
Mortgage Bonds. These General and Refunding 
Mortgage Bonds are subject to $7,795,000 of prior 
lien bonds which may not be extended or renewed 
and for the retirement of which, at or before matur- 


ity, General and Refunding Mortgage Bonds are 
reserved. 


The purpose of the sale of these Bonds by The 
Pennsylvania Railroad Company is to reimburse 
its treasury for advances made to The Cleveland 
and Pittsburgh Railroad Company for capital ex- 
penditures. 


the Company and this issue of Bonds, reference is made to a letter dated September 16, 1930, from 
he Pennsylvania Railroad Company, copies of which may be obtained from the undersigned and from 


The Cleveland and Pittsburgh Railroad Company 
has outstanding $39,060,200 of capital stock of which 
The Pennsylvania Railroad Company or its sub- 
sidiaries own approximately $20,258,000. 


The Pennsylvania Railroad Company, which guar- 
antees the principal and interest of these Bonds, 
has outstanding $648,783,300 par value of capital 


stock having a present market value of about 
$947 ,000,000. 


The total authorized amount of the General and 
Refunding Mortgage Bonds is limited to $60,000,000 
at any one time outstanding. No bonds, other than 
the present issue, are outstanding under said mort- 
gage. $8,225,000 principal amount of bonds are 
reserved to refund a like amount of prior lien bonds 
(including $430,000 retired since August 1, 1924 
through sinking fund) and the remainder may be 
issued, under the restrictions stated in the mortgage, 
for the acquisition of additional properties, for addi- 
tions, betterments and improvements, and (up to 
$6,000,000 in the aggregate) for equipment to the 
extent of ninety per cent. of the cost thereof ; 


Both principal and interest of the bonds will be 
payable in gold coin of the United States of America 
without deduction for any tax or taxes (other than 
Federal income taxes) which the Railroad Company 
or its suecessors or assigns or the Trustee may be 
required to pay or to retain therefrom under any 
present or future law of the United States of America 
or of the States of Pennsylvania and Ohio. 


Application will be made in due course to list these 
Bonds on the New York Stock Exchange.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 1004%% 
AND ACCRUED INTEREST TO DATE OF DELIVERY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval py the Interstate 
Commerce Commission of the sale of the bonds to the undersigned and to the approval by their counsel of all legal proceedings in 
connection with the issue, guaranty and sale of the bonds. Temporary bonds will be delivered against payment in New York funds 
for bonds allotted, which temporary bonds will be exchangeable for definitive bonds when prepared. 


New York, September 18, 1930. 


Kuhn, Loeb & Co. 


This advertisement appears as a matter of record only. 
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$23,735,000 
The Pittsburgh, Cincinnati, Chicago « St. Louis Railroad Company 


General Mortgage 414% Gold Bonds, Series “C,” due July 1, 1977. 





The Pennsylvania Railroad Company, by endorsement on the Bonds, guarantees the prompt 
payment by The Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Com- 
pany of the principal and interest thereof. 





Coupon bonds, dated July 1, 1927, in denomination of $1,000, registerable as to principal, exchangeable for fully registered bonds. 
as _ hestxened and coupon bonds interchangeable under conditions provided in the mortgage. 
Interest payable January 1 and July 1. 





NOT REDEEMABLE BEFORE JULY 1, 1937. 
The entire series, but not a part thereof, will be redeemable on July 1, 1937, or on any interest date thereafter to and including 


July 1, 1972, at 105% and accrued interest, and on any interest date thereafter at their princi 


1 amount and accrued 


interest, plus a premium equal to 44 % for each six months between the redemption date and the date of maturity. 





THE UNION TRUST COMPANY OF PITTSBURGH, Trustee. 





The sale of these Bonds is subject to the approval of the Interstate Commerce Commission. 





In the opinion of counsel, these Bonds are legal investments for savings banks and trust funds 
under the laws of New York, New Jersey and other States. 





W. W. Atterbury, Esq., President of The Pennsylvania Railroad Company, in a letter dated September 16, 1930, copies of which 


may be obtained from the undersigned, writes in part as follows: 


“These Bonds are the direct obligation of The Pitts- 
burgh, Cincinnati, Chicago and St. Louis Railroad Com- 
pany. The Pennsylvania Railroad Company, by endorse- 
ment on the Bonds, guarantees the prompt payment by 
The Pittsburgh, Cincinnati, Chicago and St. Louis Rail- 
road Company of the principal and interest thereof. 


The Bonds are issued under the General Mortgage of the 
Company dated June 1, 1920, and Indenture supplemental 
thereto dated June 1, 1927, and will be secured by a direct 
mortgage upon all the lines of railroad and appurtenances 
thereto now owned by the Company and upon all properties 
acquired by the issuance of any of the General Mortgage 
Bonds. The General Mortgage Bonds are subject to $60,- 
158,000 of prior lien bonds which may not be extended or 
renewed and for the retirement of which, at or before matur- 
ity, General Mortgage Bonds are reserved. The properties 
include about 1,954 miles of railroad from Pittsburgh, Pa., 
to Columbus, Ohio, Indianapolis, Jeffersonville (across the 
Ohio River from Louisville, Ky.), Terre Haute, Ind., East 
St. Louis and Chicago, Ill., together with all appurtenances, 
equipment, engine houses, etc., large and valuable shops, 
freight stations and yards at most of these cities, the shops 
at Columbus, Ohio, being the largest shops west of Pitts- 
burgh on the Pennsylvania Railroad System. 

The railroad covered by the General Mortgage embraces 

lines in the States of Pennsylvania, Ohio, West Virginia, 
Indiana and Illinois, the line from Pittsburgh, Pa., through 
Columbus, Ohio, and Indianapolis, Ind., to East St. Louis, 
Tll., comprising the main line of the Pennsylvania Railroad 
System between Pittsburgh and St. Louis, with important 
branches tending to Wheeling, West Va., Louisville, 
Ky., Ci ti, Ohio, and Chicago, Ill. The Company’s 
lines also form an alternate route for direct traffic from Pitts- 
burgh to Chicago. 
The purpose of the sale of these Bonds by The Pennsylvania 
Railroad Company is to reimburse its treasury for advances 
made to The Pittsburgh, Cincinnati, Chicago and St. Louis 
Railroad Company for capital expenditures. 


All of the railroad properties of The Pittsburgh, Cin- 
cinnati, Chicago and St. Louis Railroad Company are 
leased to The Pennsylvania Railroad Company, under a 
lease running for 999 years from January 1, 1921. 


The Pittsburgh, Cincinnati, Chicago and St. Louis Rail- 
road Company has outstanding $84,720,500 of capital stock, 
of which The Pennsylvania Railroad Company or its sub- 
sidiaries own approximately 99%. 

The Pennsylvania Railroad Company, which guarantees 
the principal and interest of these Bonds, has outstanding 
$648,783,300 par value of capital stock having a present 
market value of about $947,000,000. 

The total authorized amount of the General Mortgage Bonds 
is limited so that the amount thereof at any one time outstand- 
ing, together with all outstanding prior debts of the Railroad 
Company, after deducting therefrom the bonds reserved under 
the General Mortgage to retire prior debts at maturity, shall 
not exceed three times the then outstanding paid-up capital 
stock of the Railroad Company. Of the authorized amount 
there will be outstanding in the hands of the public, after the 
present issue, $20,000,000 of Series ‘‘A’’ 5% Bonds; $26,000,000 
of Series ‘‘B’”’ 5% Bonds and $23,735,000 of Series ‘‘C’” 44% 
Bonds (the present issue). $74,916,000 bonds are reserved to 
retire a like amount of prior lien bonds and the remainder is to 
be issued under the restrictions stated in the mortgage for the 
payment, refunding or retirement of General Mortgage Bonds 
outstanding, for additions, betterments and improvements, 
for equipment to the extent of ninety per cent of the cost 
thereof, and for the acquisition of other companies’ securities. 

Both principal and interest of the bonds will be payable in 
gold coin of the United States of America without deduction 
for any tax or taxes (other than Federal income taxes) which 
the RailroadCompany or its successors or assigns or the Trustee 
may be required to pay or to retain therefrom under any pres- 
ent or future law of the United States of America or of the States 
of Pennsylvania, Chio, West Virginia, Indiana and Illinois, 

Application will be made in due course to list these Bonds 
on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT 
TO ALLOTMENT, AT 10014% AND ACCRUED INTEREST TO DATE OF DELIVERY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 
smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Inter- 
state Commerce Commission of the sale of the bonds to the undersigned, and to the approval by their counsel of all legal proceed- 

in connection with the issue, guaranty and sale of the bonds. wemperecy bonds will be delivered against payment in New 


ings 
York funds for bonds allotted, which temporary bonds wil 


New York, September 17, 1930. 


1 be exchangea 


e for definitive bonds when prepared. 


Kuhn, Loeb & Co. 
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ECONOMICAL TRANSPORTATION 


LISHA LEE, Vice-President of the Pennsylvania Rail- 
E road, is the authority for this statement: “No city 
in the world enjoys better railroad facilities than Phila- 
delphia. None is more adequately and completely 
served. None possesses greater transportation advan- 


tages as a manufacturing and distributing center.” 


More than 1,000 miles of trackage lies in the city proper. 
It connects 220 freight stations and 2,000 industrial 
sidings. It serves tidewater piers with 16,000,000 square 
feet of floor space on a frontage of 36 miles on two 
rivers. 20,000 freight cars move in and out of the city 
daily. 


This is only the beginning of even greater transporta- 


tion service for the Philadelphia area. 


The present railroad electrification program 
calls for the expenditure of one hundred and 


twenty-five millions of dollars. 


PHILADELPHIA 


BUSINESS PROGRESS ASSOCIATION 
1442 WIDENER BUILDING 
PHILADELPHIA, PA, 
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“Transportation Facilities 


in the Philadelphia 
Area” will show you 
how lower shipment 
costs will increase net 
profits. Free to execu- 
tives who request it on 
their business stationery. 
Address Department AA. 
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having long suffered from inadequate 
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into new and larger quarter:, and is now 
located at 

William Street, Corner Spruce, 
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The Financial Situation. 


The action of our Government at Washington in 
extending wholesale recognition to the new political 
regimes in the Argentine Republic, and in Peru and 
Bolivia, challenges attention. The question which 
arises is whether such action is conducive to the 
establishment of orderly government, according to 
ordained methods, conducive also to the protection 
of property rights and to investments in those coun- 
tries upon the part of the outside world, and whether 
the action is calculated to secure for those countries 
and for Latin America generally the supplies o7 
foreign capital which all the countries of South and 
Central America so sorely need for their proper 
growth and development. 

The new regimes, or “provisional” governments, as 
Secretary of State Stimson chooses to call them, 
came into being not by orderly methods and as pre- 
scribed by the laws of the respective countries, but 
by force and violence, and they unseated govern- 
ments that had come into power by strictly legal 
means and had every claim to their offices. These 





former governments had long been recognized by 
the people of the different countries as the authori- 
tative government functioning in strict accord with 
legal requirements and sanctioned by the rank and 
file, there is every reason to believe, of the people 
themselves. In each of the three countries the 
uprising was the work of a military junta, who all 
of a sudden determined no longer to give adher- 
ence to the existing government, but establish a 
government of their own. Is this a kind of thing 
that our Government wants to encourage or ought 
to encourage? Of course charges of various kinds 
have been made against the former heads, but these 
charges, whether well founded or not, do not change 
the situation in any degree or give tenability to the 
claims of those who have now established themselves 
in control and ask recognition by friendly nations. 
If wrongs have been committed they ought to be 
redressed by orderly means, which has not been done 
in this instance. And the fact that there is in this 
case wholesale recognition of the three new regimes 
goes to show that merit or right have played littla 
or no part in a the action of our Gov- 
ernment. 

And how are those who now hold the reins of 
power conducting themselves? As one illustration, 
note that at the very time that recognition was being 
granted by the United States, Associated Press ad- 
vices from Lima, Peru, dated Sept. 18, gave the fol- 
lowing account of what was going on: 


“Augusto B. Leguia, who lost the Presidency of 
Peru last month through a revolt headed by Lieut.- 
Col. Luis M. Sanchez Cerro, will go on trial Satur- 
day charged with peculation. At the same time the 
sanctions court, newly formed under the provisional 
military government, announced proceedings against 
Benjamin Huaman de los Heros, former Premier, 
and it is understood that actions will be opened 
against 18 other former officials who are now refu- 
gees in foreign embassies and legations. The former 
Premier is himself a refugee and will be summoned 
to trial by posted notices. If he does not surrender, 
he will be sentenced by default. 

“Former President Leguia now lies ill in Lima 
Penitentiary, to which he was transferred this week 
from the political prison on San Lorenzo Isle. To 
open the case his deposition will be taken in the peni- 
tentiary. Legal counsel will be provided for him by 
the Government if he does not make his own arrange- 
ments. Justice Manuel Felipe Umeres will take the 
deposition Saturday, and it is understood that all 
matters connected with the Leguia trial will be 
handled with the former President still inside the 
penitentiary. All of Senor Leguia’s property will 
be taken over—including books, private papers and 
correspondence—for the trial, and all persons in 
possession of anything owned by Senor Leguia must 
deliver them to the court. In addition, all payments 
made in Senor Leguia’s behalf or in his favor will 
be considered as not having been made, while his 
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creditors must present their statements within 15 
days.” 

Consider what all this means: A military clique 
overthrows the existing Government, deposes the 
occupants—no pretense has ever been made in the 
case of any of the three countries that the deposed 
officials were not the rightful occupants—imprisons 
them, brings them to farce trial, even though they 
are sick, and then undertakes to pass judgment upon 
them and their acts, becoming prosecuting attorney, 
jury and judge. Is not this revolting to every sense 
of equity and justice? Imagine a parallel—if such 
a thing can at all be conceived—in a section of the 
army or the navy of the United States going to Wash- 
ington, seizing the President and the members of 
the Cabinet, and then proceeding to condemn them— 
setting themselves up as the judges. 

Revolutionary uprisings have long been the bane 
of the Latin American countries and have prevented 
the development of these countries in the way they 
ought to be developed. Where it is possible for a 
military clique to set up a Government of its own, 
or a dictator to displace another dictator no longer 
able to enforce his authority, there can be neither 
security for life nor protection for property and capi- 
tal. And investment cannot be attracted towards 
such countries. If orderly methods for establishing 
government on safe and sound basis do not exist, 
they ought to be provided, and attempts to seize the 
reins of power should not be tolerated. The United 
States should not lend the weight of its great influ- 
ence to enable a clique to establish a government of 
its own. 

Secretary of State Stimson, in explaining the 
action of our Government in these cases, issued a 
statement in which he said that “in reaching the con- 
clusion to accord recognition to these three govern- 
ments the evidence had satisfied him that these pro- 
visional governments are de facto in control of their 
respective countries, and that there is no active re- 
sistance to their rule. Each of the present govern- 
ments has also made it clear that it is its intention 
to fulfill its respective international obligations and 
to hold in due course elections to regularize its 
status.” Secretary Stimson added that he had 
“deemed it wise to act promptly in this matter in 
order that in the present economic situation our 
delay may not embarrass the people of these friendly 
countries in re-establishing their normal intercourse 
with the rest of the world.” 

Thus it is made clear that the governing considera- 
tion in determining that these new regimes should 
be accorded recognition has been simply that they 
are “de facto in control of their respective countries 
and that there is no active resistance to their rule.” 
But this is simply to encourage other cliques to re- 
peat the same thing when opportunity offers. For- 
mer President Coolidge, in his daily talks in the 
New York “Herald Tribune,” who anticipated the 
action of the administration at Washington by 24 
hours, in speaking in favor of the recognition of the 
new Argentine regime made incidental allusion to 
the country’s agreement not to recognize military 
uprisings in the Central American States. He said: 
“General Uriburu is seeking recognition by our Gov- 
ernment. It is well known that we have little sym- 
pathy with revolution. At the instigation and 
urgent solieitation of the Central American repub- 
lics we joined them in a treaty agreeing not to recog- 
nize revolutionary governments in those countries. 





That agreement we shall keep, but in the case of the 
Argentine we are bound only by the usages of inter- 
national law. According to custom, any country 
has a right to determine its own form of govern- 
ment, provided it does not violate the rights of 
foreign citizens or governments.” 

This is precisely the stand taken by Secretary 
Stimson when he gives as a reason for the wholesale 
recognition of the three new regimes, that they are 
in de facto control and that there is no active resist- 
ance to their rule. But active resistance on the part 
of the people is nearly always lacking; they are in- 
clined to acquiesce in change whether they like it or 
not, since that is the easiest way to avoid trouble 
for themselves. But it signifies nothing as to their 
real wishes or desires. 

Secretary Stimson mentions one other considera- 
tion that influenced him in his course, namely, that 
it was deemed “wise to act promptly in this matter 
in the present economic situation.” But that is 
simply a policy of expediency, which, unfortunately, 
may defeat itself in the end. Mr. Stimson doubtless 
had in mind the fact that some large loans have been 
floated in the United States for some of these coun- 
tries which ought to be protected at all hazards, ani 
that stability of government might be helpful to that 
end. But temporary stability is not sufficient for 
the permanent welfare of these countries and will 
not furnish the assurances needful for attracting 
investment capital. 

If hasty action in these instances shall invite a 
repetition of other similar occurences, it will have 
the effect of doing what it was sought to avoid in 
the treaty made by the five Central American Re- 
publics in 1923 in which the United States joined, 
and hence will have done more harm than good. 
Protestations of a desire to maintain friendly rela- 
tions with foreign countries, so volubly made in this 
instance by each of the three military regimes, 
should not be taken too seriously. In the long run 
it will be well to let mititary uprisings abide by 
the consequences of their own acts. 


i cnesiatanenmmeitanaante 


Brokers’ loans, according to the Federal Reserve 
statement of the present week, have further in- 
creased in amount of $79,000,000. This follows 
$33,000,000 increase the previous week and $8,- 
000,000 increase in the week preceding, before which 
time, however, there was a huge contraction in the 
grand total of these loans. The total now, at $3,222,- 
000,000, compares with $6,569,000,000 12 months ago, 
on Sept. 18 1929, when speculation on the Stock Ex- 
change was still rampant, that having been the flush 
period just before the collapse which came in October 
and November of last year. The changes in the dif- 
ferent categories of loaning the past week possess 
no special significance, except that they are along 
the same lines as the changes in most of the preced- 
ing weeks. In other words, the loans made by the 
reporting member banks in New York City for their 
account increased during the week from $1,614,- 
000,000 Sept. 10 to $1,649,000,000 Sept. 17, and the 
loans for out-of-town banks from $770,000,000 to 
$826,000,000, while, on the other hand, the loans “for 
account of others” fell from $759,600,000 to $746,. 
000,000. At the latter figure these loans “for ac- 
count of others” compare with no less than $3,626,- 
000,000 on Sept. 18 a year ago, which shows where 
the bulk of the contraction in these brokers’ loans 
has occurred. 
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In the returns of the Federal Reserve Banks them. 
selves, the feature is the further reduction in mem. 
ber bank borrowing, but attended by increasing 
resort to the Federal Reserve institutions on the part 
of dealers in bankers’ acceptances. The discount 
holdings of the 12 Reserve institutions, which reflect 
member bank borrowing, after having been reduced 
last week from $231,260,000 to $183,195,000, have 
been further reduced the present week to $163,- 
149,000. On the other hand, holdings of bankers’ 
acceptances, after having risen last week to $193,- 
120,000 from $170,395,000 the preceding week, and 
from $130,762,000 July 30, have further increased 
the present week to $208,861,000. Holdings of 
United States Government securities show no very 
great change as far as the total of all such securities 
is concerned. This stands at $610,383,000 the pres- 
ent week against $602,033,000 last week, but there 
are some large changes in the individual items 
which go to make the grand total. The holdings of 
United States bonds have been reduced during the 
week from $58,074,000 to $38,085,000, and the hold- 
ings of Treasury notes from $317,380,000 to $295,- 
261,000. Holdings of certificates and bills, however, 
have risen during the week from $226,579,000 tc 
$277,037,000. This last reflects temporary borrow- 
ing by the United States Government pending the 
collection by the Federal Government of the Sep- 
tember installment of the Federal income tax. The 
amount of these temporary one-day certificates of 
indebtedness at the date of the return, we are told 
amounted to $45,000,000. The final result of these 
different changes is that aggregate bill and security 
holdings, which are the measure of Reserve credit 
outstanding, stand at $989,415,000 the present week 
against $985,120,000 last week, thus showing an in- 
crease of $4,295,000. Federal Reserve notes in 
actual circulation, however, have been reduced dur 
ing the week from $1,351,250,000 to $1,349,329,000, 
while gold reserves have risen from $2,959,600,000 
to $2,975,640,000. 





The foreign trade statement for the month of Au- 
gust is quite as unsatisfactory as the reports for each 
of the earlier months of this year. The value of mer- 
chandise exports from the United States for last 
-month, shows a heavy loss in comparison with last 
year, while imports are still further reduced. The 
preliminary figures for August, estimate the value 
of exports at $300,000,000 and of imports at $217,- 
000,000. Exports for July were valued at $266,628,- 
000 and for August of last year at $380,564,000, 
while imports for July amounted to $220,444,000 and 
for August a year ago at $369,358,000. The increase 
in exports last month over the preceding month, in 
some measure reflected heavier movement of cotton. 
Shipments of cotton abroad for the past year have 
been considerably smaller than for many years past. 
There has been practically a constant decrease in cot- 
ton exports for each month since October last. Au- 
gust exports of cotton, however, were 366,036 bales 
and exceéded the movement abroad a year ago by 
140,018 bales, an increase of 63.7 per cent. But in 
value cotton exports last month were only a little 
higher than for the corresponding period a year ago, 
owing to the lower price this year. Cotton exports 
last month were valued at $27,622,421 and exceeded 
the amount for August of last year by $3,741,000, the 
gain this year being 15.7 per cent. against an increase 
in quantity of 64.4 per cent. 





Total merchandise exports for August this year 
were $80,564,000 less than those of a year ago, the 
decline being 26.8 per cent. Except for the larger 
movement in cotton, the loss this year would have 
been greater than these figures show. Since the 
opening of the year, an almost constant decline in 
both exports and imports has appeared and there is 
net at this time any indication of a permanent 
change for the better. It is necessary to go back 
eight or nine years for lower valuations for foreign 
shipments than those of this year—for merchandise 
exports to 1922 and for imports to 1921. The bal- 
ance of trade for August continues heavily on the 
export side, amounting for that month to $83,000,- 
000; for July it was $46,184,000, while for August 
1929 it was only $11,206,000. 

For the eight months of the current calendar year 
the value of merchandise exports has been $2,642,- 
789,000 and of imports $2,173,429,000. In the cor- 
responding period of 1929 exports amounted to 
$3,406,513,000 and imports to $3,008,713,000. The 
decrease in exports for the eight months from a year 
ago of $763,724,000 is equivalent to a decline this year 
of 22.4 per cent. ; for August the decrease from a year 
ago was $80,564,000 equal to 26.8 per cent., while for 
July, exports were reduced from those of last year 
by $136,233,000 or 33.8 per cent. Cotton contributed 
heavily to this loss in exports for the current year. 
Much the same showing appears for merchandise 
imports. The total value for the eight months this 
year was $2,173,429,000 against $3,008,713,000 for 
the same period in 1929, a decrease this year of 
$835,284,000, or 27.8 per cent. The excess value of 
exports for the eight months this year over last 
year’s was $469,360,000, while a year ago, for the cor- 
responding period, exports exceeded imports by 
$397,800,000. 

Exports of gold last month again moved to the 
front, amounting to $39,332,000, while gold imports 
in August were $19,714,000. This was something of 
a reversal of conditions as they have existed for the 
earlier months this year. For the eight months of 
1930 the value of gold exports has been $90,523,000 
and imports $273,802,000, the latter exceeding ex- 
ports by $183,279,000. For the first eight months of 
the previous calendar year, gold exports were $8,738,- 
000 and imports $236,302,000, the latter in that year 
also being in excess of exports, the amount being 
$227,564,000. The silver movement last month was 
again reduced, exports amounting to only $4,543,- 
000 and imports to $2,982,000. 





There are very few items in the foreign trade state- 
ment of the United States for this year to date but 
that show a decline in the movement, and for many 
of them the loss is very heavy. This applies to both 
exports and imports. Preliminary figures for the 
eight months of 1930 to Aug. 31 are reviewed in the 
foregoing, but the complete detailed record is as yet 
available only for the seven months ending with 
July. 

For the eight months the reduction in exports 
from last year amount to $763,724,000, or 22.4 per 
cent., and for imports $835,284,000, or 27.8 per cent. 
For the seven months the decline in exports was 
$683,009,000 or 25.9 per cent. and for imports $683,- 
033,000 or 26.8 per cent. The relatively better show- 
ing in exports for the eight months compared with 
the seven months statement reflects the larger move- 
ment of cotton in August. 








1758 FINANCIAL 


[Vou. 131. 


CHRONICLE 








The heaviest decline in exports for the seven 
months this year was in motor cars, amounting in 
value to $186,008,000 or 42.8 per cent. Next was 
cotton, where the reduction for the seven months was 
no less than $106,960,000 or 31.5 per cent. The re- 
duction in cotton exports as to quantity was rela- 
tively less than that indicated by the value. In the 
metal class there was a decline in exports for the 
seven months this year of $98,630,000 or 29.5 per 
cent., one item of the metal division, copper, show- 
ing a loss in value of $47,461,000 or 41.4 per cent.; 
in quantity the reduction in copper exports was 32.8 
per cent. For grain, vegetables and fruits, exports 
this year were lower by $87,669,000 or 31.7 per cent. 
Wheat exports this year have been 44,327,000 bush- 
els, compared with 39,038,000 bushels for the seven 
months in 1929. The value, too, was higher this 
year, but for corn, and other cereals, fruits, meats, 
and dairy products, exports have been considerably 
lower. There has also been a much smaller move- 
ment in tobacco, cotton manufactures, wood and 
paper, and chemicals. In the machinery division a 
small increase appears for electrical lines, but agri- 
cultural machinery and industrial machinery show 
a trifling loss. 

As for imports the reduction for the seven months 
this year is quite as heavy as in exports. Imports 
of raw silk show a loss of $84,253,000 so far this 
year ; for wool it is $31,706,000 and for other classes 
in the textile division $90,546,000. Imports of sugar 
are lower by $58,656,000 this year and of coffee $55,- 
125,000. The receipts as to quantity are quite as 
much reduced for these articles as the loss in value 
indicates, except for coffee, for which commodity 
much larger imports are shown, although the value 
shows a reduction of 30 per cent. This situation as 
to coffee is a reflection of conditions in the coffee 
market, which have been steadily developing for a 
number of years. Imports of crude rubber show a 
heavy loss this year, both in value and quantity, the 
decline in value amounting to $57,160,000 or 36.6 per 
cent. Large reductions also appear in all of the 
other classifications under imports, notably for furs; 
petroleums and oils; in the metal division, including 
copper ; also. for wood and paper stock ; in machinery 
lines, chemicals and miscellaneous. There is also 
a large reduction for imports of hides and leather as 
to the value, but for hides the quantity imported this 
year was slightly higher than it was a year ago. 
Some attempt has been made at Washington to put 
a favorable construction on these foreign trade fig- 
ures, but it is difficult to see where any one can 
get any comfort out of this year’s foreign trade re- 
sults, since it is so plainly apparent that quite apart 
from the decline in prices there has been a severe 
shrinkage in the volume of the trade. 





The stock market the present week has taken a 
downward turn again. It was quite weak both at 
the half-day session last Saturday and again on 
Monday and Tuesday, with an upward reaction of a 
temporary nature on Wednesday, but with renewed 
weakness on Thursday and a violent bréak on Fri- 
day. Transactions were on a small scale until the 
collapse on Friday, when the day’s turnover reached 
almost 3,000,000 shares. There seem to be a com- 
plete absence of buying power on any extensive scale. 
At the same time unfavorable news constituted a 
depressing feature. On Monday the market suffered 
severely owing to the result of the German elections 





on Sunday, with their radical tendencies. German 
bonds suffered a severe break as a consequence. A 
more temperate view of these elections, together with 
the announcement that the existing Cabinet was 
likely to retain control by means of a combination 
among the Central parties against the two radical 
extremes led subsequently to some recovery in the 
German Government issues, but on Friday there 
was still another break in these German bonds. 
There were other unfavorable developments during 
the week. On Monday the price of wheat took an- 
other sharp downward plunge to a still lower level 
than before, in fact the lowest level since 1914. Then 
no tangible evidence developed of any improvement 
in general trade, while some of the copper companies 
either reduced or suspended their dividends. As 
instances, Copper Range omitted dividends alto- 
gether, while Granby Consolidated Mining & Smelt- 
ing reduced to 50c. against 75c. Aug. 1 and $2 paid 
May 1, and Magma Copper declared only 75c. against 
$1.00 July 15 and $1.25 April 15. Calumet & Hecla 
omitted dividends the previous week. On Friday 
unfounded rumors of political troubles in Germany 
did duty in bringing about a serious break. Money 
rates have continued to rule low, and call loans on 
the Stock Exchange moved down from 214 to 2%. 

The volume of trading kept small until the violent 
break on Friday. At the half-day session on Satur- 
day the dealings on the New York Stock Exchange 
aggregated 1,021,750 shares; on Monday they were 
1,562,960 shares; on Tuesday, 1,767,910 shares; on 
Wednesday, 1,188,580 shares; on Thursday, 1,376,990 
shares, and on Friday, 2,947,780 shares. On the New 
York Curb Exchange the sales last Saturday were 
253,500 shares; on Monday, 335,600 shares; on Tues- 
day, 349,600 shares; on Wednesday, 304,100 shares; 
on Thursday, 315,500 shares, and on Friday, 535,800 
shares. No less than 82 stocks have recorded new 
low figures for the year, but 29 also estab- 
lished new highs for the year. Both are shown 
below: 


STOCKS MAKING NEW HIGHS. 


Industrial & Miscell. (Concluded)— 
Atch. Topeka & Santa Fe pref. Exchange Buffet 
Industrial & Miscellaneous— General Motors $5 preferred 
Amer. Brown Boveri El. Corp. pref.| Household Finance partic. pref. 
Amer. Power & Light pref. A. Loew’s Inc. pref. ex-warrants 
Preferred A stamped National Biscuit preferred 
American Snuff preferred National Lead preferred B 
Colgate-Palinolive-Peet preferred Public Service Corp. of N. J. 7% pfs 
Corn Products Refining preferred Tri-Continental Corp. preferred 
Duquesne Light 1st preferred U.S. “teel preferred 
E. I. du Pont de Nemours 6% non-| Virginia Elec. & Power pref. (6) 
voting debentures West Penn Electric pref. 


STOCKS MAKING NEW LOWS. 

Industrial & Miscell. (Concluded)— 
Madison Square Garden 
McCrory Stores Class A 
Michigan Steel 
Minneapolis-Honeywell Regulator 
Minneapolis-Moline Power Impl. 
National Radiator 
Oliver Farm Equipment 
Owens-Tllinois Glass Co. 


Railroads— 


Railroads— 
Atlantic Coast Line 
Chicago & North Western 
Peoria & Eastern 

Industrial & Miscellaneous— 
Alpha Portland Cement 
American Agricultura] Chemical 
Amer. Hawaiian Steamship Co. 
American Metal Co. 
American Rolling Mill 
American Tobacco new w. i. 
Anaconda Copper Mining 
Anaconda Wire & Cable 
Artloom Corp. 
Calumet & Hecla 
Continental Diamond Fibre 
Continental] Oil 
Crown Zellerbach 
Follansbee Bros. 
Curtiss-Wright 


Petroleum Corp. of America 
Prairie Oil & Gas 

Pure Oil (The) 
Producers & Refiners 
Republic Steel Corp. 
Reynolds Metal 

Rio Grande Oil 

Skelly Oil 

Spencer Kellogg & Sons 
Standard Oil of Kansas 
Superior Steel 


Fashion Park Associates U. 8. Express 
Grigsby-Grunow U.S. Leather class A 
General Realty & Utilities U.8. Rubber 


International Paper & Power class B| Western Dairy Products class A 
Kelly-Springfield Tire Wilcox-Rich class A 

Lebigh Portland Cement Wright Aeronautical 
Libby-Owens Glass Youngstown Sheet & Tube 





As compared with Friday of last week, prices are 
lower nearly all around. Fox Film A closed yester- 
day at 471% against 495g on Friday of last week; 
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General Electric at 6814 ex-div. against 7214; War- 
ner Bros. Pictures at 281% against 2854; Electric 
Power & Light at 69 against 7434; United Corp. at 
32 against 34; Brooklyn Union Gas at 12614 agains 
13014; American Water Works at 95144 against 957% ; 
North American at 10214 against 10614; Pacific 
Gas & Elec. at 5814 against 60; Standard Gas 
& Elec. at 9914 against 10514; Consolidated Gas 
of N. Y. at 10634 against 110; Columbia Gas & Elec. 
at 6214 against 635 ; International Harvester at 7444 
ex-div. against 7834 ; J. I. Case Threshing Machine at 
16234 against 177; Sears, Roebuck & Co. at 67% 
against 7334; Montgomery Ward & Co. at 341%4 
against 3734; Woolworth at 64 against 6634; Safe- 
way Stores at 7014 against 73; Western Union Tele- 
graph at 164% against 17114; American Tel. & Tel. 
at 210 ex-div. against 216; Int. Tel. & Tel. at 40% ex- 
div. against 4314; American Can at 1225 against 
131; United States Industrial Alcohol at 684% 
against 7214; Commercial Solvents at 25 against 
2634; Corn Products at 875% against 9154; Shattuck 
& Co. at 35% ex-div. against 39, and Columbia 
Graphophone at 16144 against 1834. 

Allied Chemical & Dye closed yesterday at 263 
against 280 on Friday of last week; Davison Chem- 
ical at 26 against 27144; E. I. du Pont de Nemours 
at 115 against 12034; National Cash Register at 45 
against 47; International Nickel at 24% against 
25%; A. M. Byers at 6934 against 76; Simmons & Co. 
at 2514 against 275g; Timken Roller Bearing at 66 
against 69; Mack Trucks at 541% against 61; Yellow 
Truck & Coach at 20 against 22; Johns-Manville at 
85144 against 9134; Gillette Safety Razor at 64 
against 6734; National Dairy Products at 52% 
against 5434; National Bellas Hess at 81% against 
914 ; Associated Dry Goods at 335% against 37; Texas 
Gulf Sulphur at 58 against 587%, and Kolster Radio 


at 21% against 3. ji 


The steel shares have been weak. United States 
Steel closed yesterday at 16314 against 17014 on 
Friday of last week; Bethlehem Steel at 86 against 
8814, and Republic Iron & Steel at 3214 against 351,. 
The motor stocks have also tended lower. General 
Motors closed yesterday at 42% against 4434 on 
Friday of last week; Nash Motors at 337% against 
34%2; Chrysler at 27 against 2814; Auburn Auto at 
114 ex-div against 12714; Packard Motors at 125% 
against 1314; Hudson Motor Car at 2914 against 
30, and Hupp Motors at 12 against 1314. The rubber 
stocks held up well. Goodyear Rubber & Tire closed 
yesterday at 54 against 5334; B. F. Goodrich at 235% 
against 2214; United States Rubber at 18 against 
195g, and the preferred at 3614 against 371%. 

The railroad stocks have again held up well, as a 
rule. Pennsylvania RR. closed yesterday at 7214 
against 7314 on Friday of last week; Erie RR. at 
3914 against 4114; New York Central at 1613; 
against 16134; Baltimore & Ohio at 9954 against 
9914; New Haven at 10414 against 107; Union Pa- 
cific at 21634 against 21814; Southern Pacific at 
117 against 11814; Missouri-Kansas-Texas at 3834 
against 4144; St. Louis-San Francisco at 8714 
against 89 bid; Southern Railway at 8314 against 
857%; Rock Island at 94 against 98; Northern Pa- 
cific at 70144 against 72, and Great Northern at 78 
against 775,. 

The oil shares have followed the course of the 
general market. Standard Oil of N. J. closed yester- 
day at 6744 against 70 on Friday of last week; 
Standard Oil of Cal. at 5934 against 6014; Simms 





— 


Petroleum at 19 bid against 2114; Skelly Oil at 267% 
against 267g; Atlantic Refining at 32 against 3334 ; 
Texas Corp. at 5034 against 517g; Pan American B 
at 531% against 54 bid; Richfield Oil at 1534 against 
1634; Phillips Petroleum at 321% against 33; Stand- 
ard Oil of N. Y. at 3054 against 31, and Pure Oil at 
1934 against 195%. 

The copper stocks have not been weaker than the 
general market list, notwithstanding the further 
decline in the price of the metal and the further 
dividend reductions and suspensions. Anaconda 
Copper closed yesterday at 4434 against 467, on 
Friday of last week; Kennecott Copper at 3444 
against 3514 ; Calumet & Hecla at 12% against 13), ; 
Calumet & Arizona at 4814 against 4974; Granby 
Consolidated Copper at 21 against 22; American 
Smelting & Refining at 6434 agaiust 6834, and U. 8. 
Smelting & Refining at 2114 against 2214. 





Stock exchanges in the important European finan- 
cial centers moved with much irregularity this week, 
owing to the unsettling influence of the German gen- 
eral elections and the continued unsatisfactory state 
of trade. The London market followed a fairly 
steady course, but share prices in Berlin and Paris 
showed some wide variations. All three markets re- 
flected selling by nervous holders early in the week 
when the Reich election returns showed heavy gains 
by the Fascists and Communists in that country. 
Later sessions were more cheerful, as the Berlin 
Boerse proved more resistant than was expected. 
European industrial reports, meanwhile, show little 
definite change. The total of unemployed was offi- 
cially reported in Great Britain this week at 2,139,- 
500, as compared with 2,017,900 a month ago and 
1,478,000 at the beginning of the year. British rail- 
ways announced as a measure of economy that they 
would close 90 railway stations throughout the coun- 
try to passenger traffic, this step being due partly to 
trade depression and partly to the growth of motor- 
bus transportation. A further search for means to 
restore Britain’s prosperity was announced in Lon- 
don Thursday by Sir William Morris, automobile 
manufacturer, who aims to establish a national coun- 
cil of prominent men for this purpose. “The depth 
and persistence of Britain’s industrial depression 
demands immediate action,” Sir William said. Paris 
dispatches indicate that the trade outlook in France 
is somewhat more clouded than formerly. Depres- 
sion is not severe in France, it is said, but the usual 
autumn expansion is lacking. In Germany, on the 
other hand, there were some faint signs of improve- 
ment, due mainly to better export demand for basic 
products. A measure of hopefulness was gained in 
all markets from the relative stability of commodity 
prices and the continued extreme ease of money. 

Volatile issues on the London Stock Exchange 
were heavy at the start of trading, Monday. British 
industrials and international issues were alike weak, 
and losses also were heavy in German bonds listed 
at London. African copper stocks joined the down- 
ward procession on the unfavorable statistical re. 
ports from New York. British funds showed little 
movement with trading virtually at a standstill. 
Tuesday’s session at London was extremely dull, but 
a better tone was apparent toward the close. Ger- 
man issues again dropped, while further unsettle- 
ment appeared also in the copper stocks. British 


funds were dull but steady. A steadier tendency 
set in at London Wednesday, most issues showing 
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slight gains with the exception of British funds, 
which were soft. Anglo-American stocks were much 
improved, and some gains also were registered in 
African copper issues. The stock market was again 
fairly cheerful Thursday, under the influence of some 
good features among gramophone and artificial silk 
stocks. Industrial issues improved until just before 
the close, when some recessions were noted. British 
funds were well supported and foreign government 
bonds also held steady. In a dull session yesterday 
prices were almost unchanged, with the exception 
of the gilt-edged list. Weakness appeared in this 
group, with German International 514s off sharply. 

Trading on the Paris Bourse was much affected 
Monday by the results of the German election and 
the reports of weakness on the Berlin market. Dis- 
appointment and uneasiness were felt at Paris and 
the price structure turned irregular and finally 
weak. Virtually all foreign stocks were heavy, while 
French bank and utility issues also dropped heavily. 
Marked improvement took place on the Bourse Tues- 
day, however, and the majority of stocks recovered 
at least part of the ground previously lost. Buying 
was not on a large scale, but it was concentrated 
largely in the issues that showed greatest weakness 
Monday. ‘Copper stocks were an exception to the 
general improvement, these issues losing additional 
ground on reports of further declines in the price 
of the metal. Substantial progress was made on the 
Bourse Wednesday as the trend was optimistic from 
the opening. Although the volume of business was 
not very large, buying was sufficient to push most 
of the list to higher levels. After a further firm 
opening Thursday, prices began to decline again in 
Paris and most stocks lost ground during the session. 
The market remained thin and a little selling was 
sufficient to start a downward movement. A fur- 
ther quiet session at Paris yesterday produced few 
changes of any consequence. 

Offerings were fairly heavy on the Berlin Boerse 
when that market opened Monday after the nationa: 
elections. A trend toward the extremist parties was 
looked for in the voting, but the extent of this drift 
was much beyond expectations and there were appre- 
hensions of a severe stock market reaction. The 
market opened very weak and remained soft most 
of the day, notwithstanding some support by the 
Berlin banks. Losses of 10 to 12 points were numer 
ous, while some stocks lost as much as 23 points. The 
nervousness was overcome Tuesday, however, and a 
substantial recovery in prices took place. Most of 
the leading stocks rallied, but the gains did not 
wholly compensate for the losses of the previous 
session. Further improvement took place on the 
Boerse Wednesday, notwithstanding the uneasiness 
over the political situation. The buying was not 
sustained, however, and prices at the close were 
somewhat under the best levels for the day. A weak 
and nervous session followed Thursday, with prices 
tumbling in all directions. Numerous rumors were 
circulated regarding pernicious effects abroad of the 
German elections and the selling thus induced 
reached large proportions. A decline in the price of 
rye in Berlin also contributed to the unsettlement. 
Selling again appeared on a substantial scale at 


Berlin yesterday, and prices were marked off 
sharply. 





Japanese ratification of the London naval treaty 
of 1930 was brought a step nearer Wednesday when 





a special committee of the Privy Council decided to 
recommend unconditional approval of the agree- 
ment. This action was viewed in Tokio as a fore- 
runner of ratification, as the Privy Council as a 
whole has never failed in the past to confirm a deci- 
sion of the committee. A report is to be drafted by 
the special committee and submitted to a plenary 
session of the Council on Oct. 1, and speedy ratifi- 
cation thereafter is now considered assured. Only 
Japanese action is lacking to bring the treaty into 
force, as Great Britain and the United States rati- 
fied the instrument several months ago. According 
to the terms of the treaty, it will come into effect 
among the three chief naval powers of the world 
immediately upon ratification by the three govern- 
ments concerned. Favorable Japanese action has 
not been considered in doubt, however, and both 
Britain and the United States have proceeded with 
their naval plans on the presumption that the treaty 
would shortly be given effect. Delay in Japan was 
occasioned mainly by differences between the Hama- 
guchi Government and the Supreme Military Com- 
mand. It was believed for a time that the Cabinet 
might fall as a result of this split, notwithstanding 
great popular support for the treaty. Although the 
entire matter was considered by the special Council 
committee, no further developments have appeared 
and this is considered a distinct victory for Premier 
Hamaguchi. 

Much importance also attaches to further ex- 
changes on the question of naval limitation which 
took place in Europe this week among representa- 
tives of Great Britain, France and Italy. It was 
assumed that these conversations relate to possible 
fuller participation of the two Mediterranean coun- 
tries in the London treaty. When the document was 
signed on April 20, France and Italy subscribed to 
certain provisions and agreed to continued negoti- 
ations in an attempt to arrive at full agreement 
in accordance with the terms adopted by Britain, 
the United States and Japan. Exchanges have since 
been continued in desultory fashion, largely through 
the medium of the respective Ambassadors in Rome 
and Paris. Reports from the French capital indi- 
cated, late last week, that A. V. Alexander, First 
Lord of the British Admiralty, had discussed the 
matter with both Admiral Sirianni, Italian Minister 
of Marine, and J. F. Dumesnil, French Minister of 
Marine, in the course of a visit to the two capitals. 
A brief official communication was issued in Paris 
stating simply that naval questions had been con- 
sidered in a “large spirit of understanding.” Con- 
versations on this subject are also believed to have 
proceeded in Geneva between the French and Italian 
Foreign Ministers, in connection with the gathering 
of the League Assembly and Council. It was on this 
basis that the hasty departure of Foreign Minister 
Grandi for Rome was “explained,” observers assum- 
ing that proposals had been made by Foreign Min- 
ister Briand which required consultation between 
Premier Mussolini and his Foreign Minister. That 
the two governments remain far apart on questions 
of principle was authoritatively indicated, however, 
both in Geneva and Rome on Thursday. It was 
said that efforts are being directed toward securing 


an agreement on actual construction between 1930 
and 1936. 





The eleventh annual meeting of the League of Na- 
tions Assembly swung into full stride this week, with 








+~OonH OF 060 Def Fil 


_— 


a ee ee ee ee ee ee ee ee | 


= gt” * Ses el. «SA ee ee Ve ee eee 





Spr. 20 1930.] 


FINANCIAL 


CHRONICLE 1761 











most of the formal addresses devoted to a halting 
and uncertain discussion of disarmament and the 
Briand plan for a system of federal union in Europe. 
Although much was expected in Europe from the 
current sessions, little progress has so far been made 
in any direction. M. Briand’s scheme was closely 
considered by both European and non-European 
representatives in the Assembly, but the opinions 
expressed differed widely, due largely, no doubt, to 
the contrasting views placed before the gathering 
last week by the French and British Foreign Min- 
isters. The only important step so far taken in the 
meeting nevertheless relates to the Briand plan. 
A resolution was adopted by the Assembly Wednes- 
day authorizing representatives of 27 European na- 
tions to conduct a wide inquiry into the possibilities 
of a federal union and to prepare concrete proposals 
for the consideration of the Assembly meeting in 
September 1931. By this means M. Briand’s scheme 
was considered to have been moved forward another 
step, but it was frankly stated in numerous dis- 
patches from Geneva that it will really result in a 
further delay of a year. 

Formal speeches before the Assembly by the dele- 
gates of the 52 nations represented followed closely 
the tone set in their opening addresses by the French 
Foreign Minister, Aristide Briand, and the British 
Foreign Secretary, Arthur Henderson. M. Briand 
carried his plea for European union into the Assem- 
bly, having been unsuccessful in his attempt to 
secure special consideration of the plan in the 
special meeting of 27 European nations which pre- 
ceded the Assembly gathering last week. Owing 
to British insistence only the question of procedure 
was considered in the special meeting, and the entire 
project was referred to the League, M. Briand being 
delegated to bring it up in the Assembly. The 
French statesman linked his project with a plea for 
peace, declaring that it was his greatest work in 
that direction. Mr. Henderson, who followed, made 
only passing reference to the Briand plan, and de- 
voted most of his address to a call for disarmament 
and the early conclusion of a disarmament agree- 
ment. In direct contrast with French principles, 
Mr. Henderson pleaded that disarmament must pre- 
cede security. The obvious differences between the 
British and French leaders produced much uncer- 
tainty in the League gathering, and this was accent:1- 
ated when the Italian Foreign Minister, Dino 
Grandi, suddenly departed for Rome. In addition, 
Dr. Julius Curtius, Foreign Minister of Germany, 
preferred to postpone his address until after the 
national elections in the Reich which were held last 
Sunday. 

After the opening addresses had been made by the 
British and French Foreign Ministers, the series 
of speeches was continued last Saturday by Dr. 
Giuseppe Motta of Switzerland. Co-operation in 
Europe was regarded by Dr. Motta as rather a state 
of mind than an autonomous structure. Those who 
have proposed definite schemes of European organ- 
ization may perhaps have done a disservice rather 
than a service to the idea, he remarked. He criti- 
cized the failure of the League to settle on concerted 
economic action and also spoke disparagingly of 
the failure to codify international law and establish 
uniform regulations for treatment of foreigners. 
Dr. Orestes Ferrara of Cuba gave warm support to 
the Briand plan, declaring that American countries 
could only benefit by the creation of a Pan-European 








organization. Cautious approval of the abstract 
idea of a European federation was successively 
voiced by Chancellor Schober of Austria, Foreign 
Minister Beelaerts van Blokland of Holland, Paul 
Hymans of Belgium, Peter Muench of Denmark, 
Baron Ramel of Sweden, Quinones de Leon of Spain, 
and others. The addresses were interspersed in 
every instance with severe criticisms of the League’s 
work during the past year. “One after another the 
speakers reviewed the year and listed failure after 
failure,” a dispatch to the New York “Times” said. 

An address of some importance was made last 
Saturday by William Graham, President of the 
British Board of Trade, who spoke in rather pessi- 
mistic vein of the present economic state of the 
world. The tendency toward higher tariffs was 
viewed with perturbation by the British official, 
who declared that protectionism can only aggravate 
the present ills. As one step toward improvement 
he urged the 24 signatories of the Geneva tariff truce 
of last March to ratify the agreement, adding that 
Britain would do so before Nov. 1. Turning more 
specifically to the current business depression, Mr. 
Graham said that while European dislocation had 
been aggravated by unrest in the markets of India 
and ‘China, the leading problem consists of the 
marked fall of commodity prices. He recommended 
that the League of Nations take steps for the quick 
but scientific study of the causes and possible solu- 
tions of the “tragic depression.” "When the flow of 
oratory was resumed Monday, most of the discus- 
sion again centered around the federation plan of 
M. Briand. Foreign Minister Marinkovich of Yugo- 
slavia made a suggestion that the proposal be handed 
over to a European committee within the League 
for study, and this suggestion gave point to the 
further addresses. Nicolas Politis of Greece and 
Count Apponyi of Hungary gave approval to the 
idea, but mentioned some difficulties in the way of 
its adoption. The Australian and Japanese dele- 
gates joined with a number of South American 
speakers in giving the proposal their benediction. 
Some interest was occasioned by a private discus- 
sion Monday between Mr. Henderson and M. Briand, 
at which, it was understood, a course of action on 
the federation project that would be acceptable to 
both countries was considered. 

Dr. Curtius of Germany finally addressed the 
Assembly Tuesday, and he was followed by Senator 
Scialoja of Italy. The Foreign Minister of the 
Reich spoke, according to press reports, under the 
obvious influence of the German elections of last 
Sunday, which showed a pronounced trend toward 
the extremist parties. “Although a policy of 
patience has been carried on during long years at the 
price of many sacrifices, Germany is still in a 
position which fills her government with serious 
concern,” he said. “That would not have been the 
case if there had been during these years inter- 
national co-operation in the true sense of the word.” 
The widest possible co-operation among all the 
States of Europe was urged by Dr. Curtius, owing 
to its possibilities for mitigation of “the dangers and 
difficulties of the present crisis.’ Germany’s 
position was especially delicate, he added, owing to 
the burden placed on the industry and agriculture 
of the land by the payment of reparations. Refer- 
ring to German foreign policy, he declared that his 
Government will continue to follow the lines laid 
down by the late Dr. Stresemann. Senator Scialoja 
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avoided controversial subjects, reports said, and 
devoted his address to a cautious approval of the 
federation scheme of M. Briand, which he described 
as a natural issue of the history of Europe. 

A resolution for the formation of a European 
inquiry committee on the federation idea was circu- 
lated Tuesday among the delegates to the Assembly, 
and 49 signatures were affixed to the document. 
Formal consideration was given the resolution Wed- 
nesday by the full Assembly, and it was adopted 
unanimously. Under its terms the 52 nations repre- 
sented in the Assembly give their approval to the 
plan of the 27 European member States to seek 
closer collaboration. At their own request these 
European States were directed to form themselves 
into a committee which is to act in concert with tlic 
Secretariat of the League and prepare before next 
September concrete proposals for such collaboration. 
The draft of the resolution, as first circulated, would 
have limited consultation to the European member 
and non-member States of the League, but the word- 
ing was changed so that no country is excluded from 
such possible consultation. Further steps will now 
be taken by M. Briand, it is said, in his capacity of 
reporter for the European countries. He is expected 
to call a meeting of the 27 European representatives 
in order to decide the form of the committee and 
other matters. 

A number of minor questions and others of routine 
interest also were considered in the Assembly ses- 
sions of the current week. Some interest was occa- 
sioned by a criticism of the United States with spe- 
cifie reference to the Monroe Doctrine, offered by 
the Haytian delegate, Dantes Bellegarde. The ques 
tion of representation on the League Council aroused 
some discussion, chiefly because of a determined 
stand in the Assembly by Dr. C. C. Wu of China for 
such a position. It was intimated that China was 
prepared to withdraw from the League unless a 
Council seat was allotted to Nanking. The Assembly 
voted on the matter of Council representation Wed- 
nesday, defeating China’s bid for a seat. Guatemala, 
Ireland, and Norway were elected as non-permanent 
members of the Council to replace Finland, Cuba, 
and Canada. A heated encounter occurred in the 
Assembly Thursday between Dr. Ferrara of Cuba 
and M. Politis of Greece, after the latter accused 
Cuba of blocking application of the protocol for 
revision of the World Court statutes. Dr. Ferrara 
objected to the “dictation” of M. Politis and firmly 
upheld the rights of his country as a sovereign and 
independent State within the League. Cuban oppo- 
sition to the protocol is now the sole obstacle to 
American adherence to the World Court, provision 
having been made for placing it in effect this month 
if no objections are made. The objections of Cuba 
relate chiefly to increases in expenses and the num- 
ber of judges, it is said, and Dr. Ferrara hinted that 


his country might also ratify the protocol if all 
other countries did so. 





In separate meetings of the League of Nations 
Council and Assembly, held in Geneva Wednesday, 
Frank B. Kellogg was elected a judge of the Perma- 
nent Court of International Justice to fill the un- 
completed term of Charles Evans Hughes, who 
resigned to become Chief Justice of the United 
States Supreme Court. As Secretary of State of 
the United States, Mr. Kellogg took the lead in the 
negotiations of the Kellogg-Briand treaty where- 


= 


under war is outlawed as an instrument of national 
policy. His nomination by the United States group 
was warmly welcomed in Geneva, and his election 
took place in both the Assembly and the Council! 
on the first ballots presented in either body. The 
term for which Mr. Kellogg was elected expires on 
Jan. 1, but it is considered assured that he will be 
re-elected for the full nine-year term when the whole 
Court bench is selected later this month. Announce- 
ment had already been made by Mr. Kellogg that he 
would accept the judgeship if chosen. Foreign Min- 
ister Briand of France was especially gratified at the 
election of the American statesman whose name is 
linked with his own in the negotiation of the general 
treaty outlawing war. “I consider him fitted by 
the personal prestige attached to his name to play 
an altogether exceptional role in case of a grave 
conflict coming before the World Court,” M. Briand 
said. Secretary of State Stimson also expressed 
gratification over the choice of Mr. Kellogg to fill 
the unexpired term of Mr. Hughes. 

National elections in Germany last Sunday 
resulted in startling gains for the extremist parties 
of the Right and Left, with a consequent diminution 
of the Reichstag strength of the Center or moderate 
parties. A drift toward Fascism on the one hand 
and Communism on the other was well recognized 
in advance of the balloting, but the extent of the 
gains registered by the parties opposed to resubli- 
canism far exceeded all expectations and provided 
an international as well as a national sensation. 
Within the Reich this result was considered a sharp 
rebuff to the coalition of Center parties, headed by 
Chancellor Heinrich Bruening, which came into 
power last Spring after a defeat of a coalition organ- 
ized by the Socialist, Herman Mueller. The new 
Reichstag will assemble Oct. 14, and, in the mean- 
time, according to Berlin reports, Chancellor Brue- 
ning will endeavor to form a coalition of all Ger- 
man parties that adhere to the democratic prin- 
ciple. A grouping of this nature would have to 
inelude the Socialists, who form the largest single 
group in the German Parliament, but no anxiety 
is felt on this score as the Socialists have held 
power on several occasions in Germany. The sug- 
gested Socialist-Center coalition would have a total] 
of 301 votes, or a majority of the 573 votes which are 
to be cast in the next national assembly. The need 
for an effort of this kind is indicated by a gain in 
Fascist representation from 12 members in the old 
Reichstag to 107 in the new, and an advance in the 
number of the Communists from 54 to 76. To these 
extremist elements are commonly added the mon- 
archistie Nationalists who, despite a bad party split, 
managed to retain 438 of their former 73 seats. 

These results of the German election will make 
even more complex an already highly involved politi- 
cal situation in the Reich. The balloting resulted 
directly from the refusal of the old Reichstag to 
support the moderate coalition of Chancellor Brue- 
ning in its efforts to force financial reform bills 
through the Parliament. When the test on the bills 
came in July the Socialists joined with the extreme 
Right and Left groups in voting against the reforms 
and the Chancellor was faced by an adverse majority. 
Rather than resign and leave the necessary program 
unfulfilled, Chancellor Bruening appealed to Presi- 
dent Paul von Hindenburg and received from him 








authority under Article 48 of the Weimar Constitu- 
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tion to place the reforms in effect by Presidential 
decree. To this expedient the Reichstag again 
refused its consent, and Dr. Bruening, once more 
invoking the extraordinary powers conferred by 
Article 48, declared the Reichstag dissolved on 
July 18. The reform measures remain tentative and 
are now subject to the approval of the Reichstag 
elected last Sunday. No indication has yet been 
given of the attitude of the Socialists toward the 
financial bills in the present changed political situa- 
tion. The election of last Sunday automatically fol- 
lowed the dissolution of the old Reichstag. It was 
the first event of the kind since the Reichstag elec- 
tions of May 1928. 

Under the very liberal German electoral system 
representation in the national Parliament may be 
sought by any group of voters numbering 500 or 
more. There were, accordingly, 24 parties which 
qualified for a place on the official ballot in this 
election, but of these less than a dozen were con- 
sidered major units. Because of the severe busi. 
ne:s depression in Germany and the total of close 
- to 3,000,000 unemployed, it was apparent from the 
outset that the extremist parties would benefit from 
the redistribution of seats. Adolph Hitler, leader 
of the National Socialist-Labor or Fascist party. 
appealed in his campaign particularly to the middle 
classes, which have suffered great privations in the 
last decade, and to the discontented labor groups. 
The Communists also made the most of the restless- 
‘ness occasioned by the economic distress and the 
huge volume of unemployment. “In the immense 
popular vote given to the German extremist parties, 
there was an expression of the growing popular dis- 
content in the country,” a Berlin dispatch to the 
New York “Herald Tribune” said. “It is a discon- 
tent fanned by the war burdens placed on the Ger- 
man people as a result of the Young plan. The 
election marked a political revolt of the German 
middle classes. Thousands of citizens in that cate- 
gory, after having lost their property in the infla- 
tion days and after having looked in vain for a 
return of prosperity through the Locarno policy 
inaugurated by Dr. Gustav Stresemann, threw off 
political apathy in this election, registering their 
votes for the Fascist party. But the German Reds 
also made tremendous gains, largely at the expense 
of the Socialists. The fact was a demonstration 
that the social discontent and distress in the Reich 
extended from the middle classes down to the lowest 
levels socially.” 

Particularly significant were the heavy losses suf- 
fered by practically all the parties that supported 
the Bruening Cabinet. The Chancellor’s own party, 
the Catholic Center, showed a slight increase, but 
even this gain was turned into a relative loss of 
strength owing to a heavy increase in the Reichstag 
representation. The People’s party, which was 
headed by the late Dr. Stresemann, was a conspicu- 
ous loser in the balloting. Dr. Alfred Hugenberg, 
who opposed the Young plan with great vigor as 
the leader of the Nationalists, was considered to 
have suffered a major political defeat, as many of 
his former followers flocked to the standard of the 
more moderate Nationalist, Count Kuno Westarp. 
Virtually all political leaders were re-elected, as 
under the German system every 60,000 votes cast 
for a party enables that party to name a Reichstag 
member. Since the balloting was exceptionally 
heavy, this provision of the law means that the total 





representation in the Reichstag will be increased 
sharply. The new Parliament is to have approxi- 
mately 573 Deputies, as against 491 in the last 
Reichstag. More than 35,000,000 votes were cast in 
the election, and of these about 13,000,000 were given 
to the Monarchist, Fascist, and Communistic 


groups. Official figures on the election are as 
follows: 
Popular Seats Neat Previous 
Patiy— Vote. Reichstag. Reichstag. 
DL Sax ivi uae mucin ae me wena 8,572,016 143 153 
Webeete ei ai wusiocka 6,401,210 107 12 
I i 4,587,708 76 54 
Cumitrme ee eb ad 4,128,929 68 62 
aS ee a ee 2,458,497 43 73 
EE aiden eric wiaginn anit 1,576,149 29 45 
Economic Party................. 1,360,585 23 23 
I li Re ee aie 1,322,608 20 25 
Bavarian People’s Party_..___.__- 1,058,556 19 16 
German Farmers’ Union. -_._....-. 1,104,000 18 13 
Christian Socialists............... 867,377 14 oo 
People’s Conservatives. _......_.. 313,000 16g -- 


External repercussions of the German elections 
were most pronounced, naturally, in France, where 
the success of the Fascists and Communists caused 
a certain anxiety. The nine-fold increase of Fascist 
representation was especially unwelcome in Paris, 
where it was considered, a dispatch to the New York 
“Times” said, that “a very large and aggressive por- 
tion of the German electorate has served notice upon 
France and the rest of the world that it unalterably 
opposes the treaties of peace and will support all 
efforts to effect a reconsideration.” It was care- 
fully noted that the German Fascists had expressed 
open opposition in their campaign to the Versailles 
treaty, the treaty of Locarno, the Young plan, and 
the proposed European federation. The semi- 
official Paris “Temps,” discussing the results, said: 
“Difficult days are now in store for Berlin. They 
will be difficult for the foreign as well as for the 
home policies of the Reich. The new fact will hence- 
forth have to be taken into consideration in foreign 
affairs.” The Fascist journals of Italy confined 
their comments chiefly, it was said, to the changed 
internal situation in Germany. Gains made by the 
German Fascists were welcomed, however, as a sup- 
port of the Italian Fascist theory that parliamentar- 
ism is unable to solve the problems of the modern 
State. 





A tentative and preliminary increase in Canadian 
import duties was announced in Ottawa, Tuesday, 
by Premier R. B. Bennett, who was recently elected 
by an overwhelming majority after a campaign in 
which the drastic tariff increases of the United 
States played an important part. Countervailing 
duties had already been introduced by the previous 
Liberal Government, but Mr. Bennett urged still 
higher tariff rates, and much of the popular support 
given his Conservative party was due to this plank 
in his platform. In a bill presented Tuesday and 
placed in effect Wednesday, the rates in the counter- 
vailing schedule are raised sharply in almost every 
instance, a total of 130 items being affected, Mr. 
Bennett announced that the measure is an emer- 
gency one of a protectionist nature, designed to re- 
lieve unemployment in Canada and afford equal 
opportunities for the upbuilding of the country such 
as other governments afforded their people. The 


new rates are contingent upon formal approval of 
the Canadian Parliament, but no difficulty is looked 
for on that score, as the Conservative party is in 
firm control. A thoroughgoing revision of the entire 
Canadian schedule is to be effected at the coming 
regular session of Parliament, it was announced. 
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The increased rates now announced will be higher 
on imports from the United States and other nations 
which do not have reciprocal trade agreements with 
Canada than on imports from favored nations and 
from other parts of the British Empire. There are, 
accordingly, three series of rates, which apply 
respectively to British Empire products on which 
duties are lowest, to products from countries with 
which Canada maintains reciprocal agreements, and 
to products from other countries such as the United 
States, rates in the last class being the highest. The 
changes were made chiefly, it was announced, in 
the products of industries that will be able to react 
most favorably from the employment standpoint. 
Mr. Bennett declared that he had the assurance of 
manufacturers that the increased rates would mean 
the absorption of at least 25,000 workers in indus- 
trial plants. Steps to prevent increased prices to 
Canadian consumers also were taken by the Premier. 





As indicated in the early portion of this article, 
formal recognition by the United States of the pro- 
visional governments established recently in Argen- 
tina, Bolivia, and Peru was announced in Washing- 
ton, Wednesday, and normal diplomatic relations 
with all three governments were resumed Thursday. 
In announcing these steps, Secretary of State Stim- 
son declared his conviction that “these provisional 
governments are de facto in control of their respec- 
tive countries and there is no active resistance to 
their rule.” Each of the governments has made it 
clear, he added, that it is its intention to fulfill ita 
respective international obligations and to hold in 
due course elections to regularize its status. “The 
action of the United States Government in thus recog. 
nizing the present Argentinian, Peruvian and Bo- 
livian governments does not represent any new 
policy or change of policy by the United States 
toward the nations of South America or the rest of 
the world,” Mr. Stimson continued. “I have deeme1 
it wise to act promptly in this matter in order that 
in the present economic situation our delay may not 
embarrass the people of these friendly countries in 
re-establishing their normal intercourse with the 
rest of the world.” Recognition of the new Uriburu 
regime in Argentina was also extended Wednesday 
by France, Germany, Austria, Denmark, and Nor- 
way, while Great Britain followed on the next day 
with recognition of both Argentina and Peru. Spain 
recognized all three new governments, while a num- 
ber of South American States also announced 
similar action. 

No further developments have been reported from 
Argentina since the military junta organized by 
General Uriburu overturned the Yrigoyen Govern- 
ment on Sept. 6. Buenos Aires dispatches indicate 
that trading on the Stock Exchange and in the vari- 
ous markets of the country is proceeding with brisk- 
ness and confidence, sharp improvement taking 
place in the quotations for government securities 
and those of many private corporations. “There was 
none of that indecision and stagnation of trading 
which usually follows a violent change of govern- 
ment,” a report to the New York “Times” said. In 
an address delivered in Buenos Aires last Sunday, 
and broadcast throughout the United States, Gen- 
eral Uriburu described the revolution in the Argen- 
tine Republic as a spontaneous uprising of the 
whole people against a regime of graft, incompetence 
and sensuality. “The inflexible purpose of the pro- 





ee 


visional government,” he said, “is the upholding of 
reciprocal international intereste, the traditional 
friendship with all other countries in the world, and 
brotherhood with the nations of America.” Con- 
ditions in other South and Central American coun- 
tries also remained quiet this week, notwithstanding 
numerous early rumors of further revolutionary 
activities. There was, however, one untoward inci- 
dent affecting Uruguay and Peru. The Montevideo 
Government announced Wednesday that diplomatic 
relations with Lima had been severed, owing to an 
alleged violation by the Peruvian regime of a treaty 
covering the asylum of political refugees in 
legations. Of interest also are legal proceedings 
which were started in Peru Thursday against the 
deposed President, Augusto B. Leguia. The Na- 
tional Sanctions Court of Peru took action against 
Senor Leguia and the former Premier Huaman de 
los Heros, on charges of financial irregularities 
which, it is alleged, occurred during the former 
regime. The former President is now in a Lima 
prison. 





There have been no changes this week in the dis- 
count rates of any of the central banks during the 
week. Rates remain at 6% in Spain; at 544% in 
Austria, Hungary, and Italy; at 444% in Norway; 
at 4% in Germany, Denmark, and Ireland; at 314% 
in Sweden; at 3% in England and Holland, and at 
214% in France, Belgium, and Switzerland. In the 
London open market discounts for short bills yester- 
day were 2 1/16%, the same as on Friday of last 
week, while three months bills were 2@2 1/16% 
against 2 1/16@214%, also the same as on the pre- 
vious Friday. Money on call in London yesterday 
was 114%. At Paris the open market rate continues 
at 214%, but in Switzerland there has been a reduc- 
tion from 1 9/16% to 114%. 





The Bank of England statement for the week 
ended Sept. 17 discloses a gain of £937,010 in bullion 
and as this was attended by a contraction of £3,558,- 
000 in circulation, the increase in reserves amounted 
to £4,495,000. The Bank’s gold holdings now aggre- 
gate £157,510,761 as compared with £136,921,000 a 
year ago. Public deposits fell off £80,000 and other 
deposits £2,209,700. Other deposits include bank- 
ers’ accounts and other accounts. The former de- 
creased £1,858,594 and the latter £351,106. Due to 
the sharp increase in reserves and the general falling 
off in deposits, the reserve ratio rose from 50.07% a 
week ago to 55.30% now. A year ago the ratio 
was only 29.70%. Loans on Government securities 
showed a decrease of £7,145,000 and those on other 
security an increase of £374,706. The latter in- 
cludes discounts and advances, which fell off £393,- 
163, and securities, which rose £767,869. The dis- 
count rate is unchanged at 3%. Below we give a 


comparison of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 

ant. 3. Sept. 18. Oe: 19. fort, 31. ont, 22. 
Circulation. -...-- 2357,768,000 361,855,000 133,773,000 135,628,870 138, 974, 855 
Public deposits - - ~~~ 8,933,000 18,588,000 15,887,000 21,894,220 18,348,124 


Other deposits .---- 99 093,531 
Bankers’ accounts 65,307,729 
Other accounts _- - 33,785,802 

Government secur_.. 38,766,247 

Other securities - 27,785,787 
Disct. & advances 5,376,536 
Securities _-_.--- 22,409,251 

Reserve notes & coin 59,742,000 

Coin and bullion. 157,510,761 


99,442,201 100,801,000 100,643,959 102,887,734 
63,344,434 
36.097 ,767 


73,781,855 28,064,000 56,489,626 
27,481,309 44,898,000 49,799,769 
3,298 ,964 
24,182,345 
35,064,000 62,057,000 34,577,145 
136,921,000 176,080,248 150,456,015 


36,705,596 
155,930,451 


Proportion of reserve 
to liabilities —--_-- 55.30% 29.70% 53.18% 28.22% 30.27% 
POG OM sicko cs 3% 54% 4%% 416% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Engiand 
note issue, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. ~ 
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The statement of the Bank of France for the week 
ended Sept. 13 shows an increase in gold holdings 
of 65,117,012 frances. Owing to this gain the total 
of gold now stands at 47,542,834,197 francs, the 
highest figure ever recorded in the history of the 
Bank. Credit balances abroad rose 7,000,000 francs, 
while bills bought abroad remain unchanged at 
18,742,005,024 francs. Notes in circulation con- 
tracted 578,000,000 francs, reducing the total of the 
item to 71,094,564,155 francs. The total of cir- 
culation a year ago was 65,469,527,610 francs. 
French commercial bills discounted and advances 
against securities declined 49,000,000 francs and 
32,000,000 francs, while creditor current accounts 
increased 443,000,000 francs. Below we furnish a 
comparison of the various items for the past three 
years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Sept. 13 1930. Sept. 14 1929. Sept. 15 1928. 
rancs. rancs. rancs. Frarcs. 
Gold holdings.. Ine. eure aie saieab unis 30,497 ,163,334 
Credit bals. abr’d_Inc. 7,000,000 6,839,704,279 7,220,849,039 13,350,009,899 
French commercial 

bills discounted_Dec. 49,000,000 4,837,075,990 7,793,398,795 3,067,869,903 
Bills bought abr’'d. Unchanged 18,742,005,024 18,580,194,016 18,315,528,897 
Adv. agst. securs..Dec. 32,000,000 2,803,482,535 2,447,812,092 2,008,266,813 


Note circulation. _Dec. 578,000,000 71,094,564,155 65,469,527,610 61,321,775,730 
Cred. curr. accts._Inc. 443,000,000 17,364,166,880 19,181,041,946 16.071,680,131 














The Bank of Germany, in its statement for the 
second week of September, reveals a decline in note 
circulation of 240,600,000 marks, reducing the total 
of notes outstanding to 4,245,610,000 marks. The 
same item last year stood at 4,411,720,000 marks, 
and in 1928 at 4,256,380,000 marks. Other daily 
maturing obligations decreased 16,152,000 marks, 
while other liabilities went up 1,416,000 marks. The 
asset side of the account records decreases in gold 
and bullion of 155,000 marks, in reserve in foreign 
currency of 71,635,000 marks, in bills of exchange 
and checks of 206,180,000 marks, and in other 
assets of 2,965,000 marks, while deposits abroad 
remain unchanged. The Bank’s gold now amounts 
to 2,618,748,000 marks, compared with 2,186,351 ,000 
marks last year and 2,310,133,000 marks two years 
ago. An increase appears in silver and other coin 
of 16,605,000 marks, in notes on other German banks 
of 3,375,000 marks and in advances of 5,630,000 
marks, while the item of investments shows a loss 
of 11,000 marks. Below we furnish a comparison of 
the various items back to 1928: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. Sept. 15 1930. Sept. 15 1929. Sept. 15 1928. 
Assets— Reichsmarks. Reichsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion. -.-.-.-. Dec. 155,000 2,618,748,000 2,186,351,000 2,310,133,000 


Of which depos.abr’d. Unchanged 
Res’ve in for’n curr_..Dec. 71,635,000 320,473,000 322,757,000 191,247,000 
Bills of exch. & checks.Dec. 206,180,000 1,365,626,000 2,256,818,000 2,116,391,000 


149,788,000 149,788,000 85,626,000 


Silver and othercoin Inc. 16,605,000 165,044,000 120,186,000 94,957,000 
Notes on oth. Ger.bks.Ine. 3,375,000 17,289,000 18,268 ,000 22,934,000 
FS a Inc 5,630,000 62,637,000 55,150,000 69,235,000 


11,000 102,666,000 92,755,000 93,819,000 
2,965,000 665,132,000 583,111,000 515,659,000 
Ltailtttes— 
Notes in circulation__Dec. 240,600,000 4,245,610,000 4,411,720,000 4,256,380,000 
Oth.daily matur.oblig.Dec. 16,152,000 352,244,000 426,504,000 498,213,000 
Other liabilities ------ Inc. 1,416,000 226,439,000 354,576,000 252,788,000 





Funds were in heavy supply but poor demand in 
the New York money market this week, and rates 
for call loans showed an easier tendency under the 
pressure of offerings. This trend has been repeat- 
edly noted in the mid-month money market sessions 
recently, only the increased demands of the month- 
end periods occasioning a slight advance in call loan 
levels from the extremely low rates prevalent all 
this year. The 214% official rate for call money 
that was quoted all last week was carried over into 





the dealings Monday, when renewals were fixed at 
that figure, but new loans were arranged at 2%, 
while in the unofficial outside market funds were 
available at 134%. After further renewals on the 
Stock Exchange at 214% Tuesday, the official rate 
again declined to 2%, and remained at that figure 
all the rest of the week. In the outside market offer- 
ings were reported at 134% Tuesday, 144% Wed- 
nesday, 114% Thursday, and 114% yesterday. Time 
money quotations were not greatly changed. Brok- 
ers’ loans against stock and bond collateral showed 
the unexpectedly heavy increase of $79,000,000 in 
the statement issued by the Federal Reserve Bank 
of New York for the week ended Wednesday night. 
Gold movements at New York for the same period 
consisted of imports of $1,588,000, all of which was 
received from Latin American countries, and exports 
of $1,000,000, with Canada the recipient. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, the renewal rate 
on both Monday and Tuesday was 214%, with a drop 
to 2% each day in the rate for new loans. The rest 
of the week all loans have been at 2%, including 
renewals. The demand for time money has con- 
tinued moderate. Rates were marked down frac- 
tionally on Thursday and are now 2@214% for 30 
days; 214@214% for 60 days; 214@234% for 90 
days; 234@3% for four months, and also for five 
and six months. The demand for prime commercial 
paper has continued undiminished, but satisfactory 
paper has been scarce and business has been greatly 
restricted on that account. Rates are unchanged, 
extra choice names of four to six months’ maturity 
being quoted at 3%, while names less well known 
are offered at 3144@314%. 





= here have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
Sept. 19. Establtshed. Rate, 
es tnendnensaqudenie 3 July 3 1930 3% 
. {a ar 2% June 20 1930 3 
NR os a ccinah onion 3% July 3 1930 4 
ES ae 3% June 7 1930 4 
EE See ae 3% July 18 1930 4 
IS oi basses ante qo avcneoanedsioeial 3% July 12 1930 4 
i ncmbibdunehoea nok 3% June 21 1930 4 
2 Ps dotpinsddabe aoe 3% Aug. 7 1930 4 
DE, ccnsdosdscnn se 3% Sept. 12 1930 4 
Kansas City ........------- 3% Aug. 15 1930 a 
i ii aE eas 3% Sept. 9 1930 4 
San Francisco. ....--.------ 3% Aug. 8 1930 4 








The market for prime bank acceptances continued 
active, and the offerings gradually increased as the 
week advanced. The 12 Reserve Banks further in- 
creased their holdings of acceptances during the 
week from $193,120,000 to $208,861,000. Their hold- 
ings of acceptances for foreign correspondents fur- 
ther declined from $458,450,000 to $433,843,000. The 
posted rates of the American Acceptance Council 
continue at 2% bid and 174% asked for bills running 
30 days, and also for 60 and 90 days; 214% bid and 
2% asked for 120 days, and 234% bid and 214% 
asked for 150 days and 180 days. The Acceptance 


Council no longer gives the rates for call loans 
secured by acceptances, the rates varying widely. 
Open market rates for acceptances also remain un- 
' changed, as follows: 
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Sterling exchange, while irregular under seasonal 
pressure, has nevertheless been in more active de- 
mand on several occasions in the past few days than 
at any time in some weeks. The range this week 


has been from 4.8534 to 4.86 for bankers’ sight 
bills, compared with 4.85 22-32 to 4.86 3-16 last 
week. The range for cable transfers has been from 
4.85 15-16 to 4.86 3-16, compared with 4.85 29-32 
to 4.86 11-32 a week ago. Sterling is now ruling 
definitely below dollar parity, due largely to the 
beginning of seasonal pressure. According to well- 
informed bankers, a large part of the activity and 
demand for sterling this week was due to buying 
by Spain, Switzerland, Berlin, and Holland. Some 
of this buying was the result of transfers from the 
German market owing to dissatisfaction of financial 
interests over the outcome of the German elections. 
The Spanish buying was done by the Madrid ex- 
change control office, the object of whose opera- 
tions is hard for foreign exchange operators to 
understand, while Swiss buying appears to have 
been organized by the Swiss banking authorities 
as a central banking operation to support sterling 
and to arrest further movement of gold from London 
to Switzerland by private banking interests. France 
continues to take gold from the London open mar- 
ket, although at present the margin of profit on 
such transactions is, to say the least, extremely 
narrow. 

It is confidently believed in London that the heavy 
takings of gold by the Continent will cease presently 
and an optimistic tone prevails there as to the Bank 
of England’s abili y to weather the autumn drain. 
It is pointed out that the Bank’s position is much 
stronger than it was a year ago. Despite the fact 
that trade depression exists in England as we'l as 
elsewhere and that the Bank of England’s rate of 
rediscount when last reduced to the present 3% 
basis was so marked for the purpose of encouraging 
trade, there are rather strong rumors to the effect 
that the Bank will soon increase its rate to 314%. 
The rates and tone of the London bill market do not 
point to such an increase, but the advisability of the 
change is urged in important quarters. It is under- 
stood that the central bank authorities of Switzer- 
land, and by inference other central bank authori- 
ties, have recommended the advisability of marking 
up the London rate. This week the Bank of England 
shows an increase in gold holdings of £937,010, the 
total standing at £157,510,761, which compares 
with £136,921,000 a year ago. The Bank’s pro- 
portion of reserves to liabilities stands at 55.30%, 
compared with 50.07% on Sept. 11 and with 29.70% 
a year ago. On Saturday the Bank of Engl nd ex- 
ported £2,000 in sovereigns. On Monday the Bank 
sold £137,976 in gold bars and exported £2,000 in 
sovereigns. On Tuesday the Bank sold £1,748 in 
gold bars and exported £4,000 in sovereigns. Lon- 
don bullion brokers made it known that the £137,976 
gold bars sold by the Bank on Monday was taken 
for shipment to Switzerland. Of £812,000 South 
African gold available in the open market on Tues- 
day, £729,000 was taken for shipment to France and 





nesday the Bank of England sold £8,741 in gold bars, 
exported £5,000 in sovereigns and set aside £20,835 
in sovereigns. On Friday the Bank bought £11 in 
foreign gold coin, received in £23,000 in sovereigns 
from abroad, released in £350,000 in sovereigns, sold 
£27 768 in gold bars and exported £7 ,000in sovereigns. 

At the Port of New York the gold movement for 
the week Sept. 11-Sept. 17, inclusive, as reported 
by the Federal Reserve Bank of New York, consisted 
of imports of $1,588,000, of which $1,000,000 came 
from Uruguay, $252,000 from Brazil, $167,000 from 
Argentina and $169,000 chiefly from other Latin 
American countries. Exports totaled $1,000,000 to 
Canada. In tabular form the gold movement for 
the week ended Sept. 17, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 11-SEPT. 17, INCL. 


Imports. 
$1,000,000 from Uruguay 
252,000 from Brazil 
167,000 from Argentina 
169,600 chiefly from other Latin 
American countries 


Exports, 


$1,000,000 to Canada 





$1,588,000 total $1,000,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None 


Yesterday, Friday, the Federal Reserve Bank 
reported a shipment -of $3,000,000 gold to Italy. 
During the week $1,213,000 gold was received at 
San Francisco, of which $850,000 came from Japan 
and $363,000 from China. 

Correction.—The Federal Reserve Bank’s weekly 
statement of the gold movement is always issued as 
of up to 3 p. m. on Wednesday. Any gold move- 
ment which may take place on the two succeeding 
days, Thursday and Friday, is noted here in an 
appended paragraph. In our issue of Aug. 30 we 
stated that on Friday (Aug. 29) the Federal Re- 
serve Bank of New York reported that $3,500,000 
gold had been withdrawn for shipment to France. 
According to rule this shipment should have been 
included in the Federal Reserve Bank’s following 
weekly statement of gold movement, that for the 
week Aug. 28-Sept. 3 inclusive. Through a clerical 
error in a department of the Federal Reserve Bank, 
this shipment to France was not accounted for in 
the official weekly statement of exports of gold as 
of the week ended Sept. 3, and we failed to notice 
the omission. The amount withdrawn for ship- 
ment to France on Aug. 29 was $3,498,000. The 
total gold exports for the week ended Sept. 3 were 
therefore $5,498,000, of which $2,000,000 was shipped 
to Canada and $3,498,000 to France. 

Canadian exchange continues firm, ruling at a 
premium. This week the Federal Reserve Bank of 
New York reports a shipment of $1,000,000 gold 
to Canada, which brings the total of these ship- 
ments to $22,500,000 since the beginning of the 
movement on July 22. Bankers expect further 
small shipments to be made within the next few 
days. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady and slightly firm. Bankers’ 
sight was 4.8534@4.85 29-32; cable transfers 4.86@ 
4.86 1-16. On Monday the market was irregular and 
easier. The range was 4.8534@4.85 27-32 for, 
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bankers’ sight, and 4.85 15-16@4.86 for cable trans- 
fers. On Tuesday sterling was firmer and in demand. 
The range was 4.85 25-32@4.86 for bankers’ sight, 
and 4.86 1-32@4.86 3-16 for cable transfers. On 
Wednesday sterling continued relatively firm and in 
demand. Bankers’ sight was 4.85 27-32@4.86; cable 
transfers 4.86 3-32@4.86 3-16. On Thursday the 
market was steady. The range was 4.85 15-16@ 
4.86 for bankers’ sight and 4.86 13-32@4.86 3-16 
for cable transfers. On Friday sterling was easier; 
the range was 4.85 25-32@4.857% for bankers’ sight, 
and 4.86@4.86 1-16 for cable transfers. Closing 
quotations on Friday were 4.85 27-32 for demand 
and 4.86 1-32 for cable transfers. Commercial sight 
bills finished at 4.8534, 60-day bills at 4.83 15-16. 
90-day bills at 4.8314, documents for payment, 
(60 days) at 4.83 15-16, and seven day grain bills 
at 4.8534. Cotton and grain for payment closed 
at 4.8534. 





Exchange on the Continental countries in all 
essentials is unchanged from the past few weeks. 
The undertone of the Continentals is in the main 
easier, partly as a result of the lower sterling rates, 
and all the units are under the influence of seasonal 
pressure and show the marked effect of the sharp 
decline in tourist requirements. In banking circles 
it is considered surprising that German marks are 
as steady as they are in view of the radical change in 
the complexion of the Reichstag. While mark 
exchange has been steady, German bonds in this 
market have been subject to rather wide fluctuation. 
The American investor evidently does not yet feel 
easy over the result of the German election. Despite 
reassuring statements from well informed quarters 
there is a disposition to fear that parliamentary rule 
in Germany is threatened and the economic future 
cloudy. The Reichstag does not reconvene until 
Oct. 13. Political observers continue to express con- 
fidence that a satisfactory coalition will be formed and 
that a capable Government will be given the country. 
Considerable interest is attached to the announce- 
ment that the German Government has decreed the 
abolition of the 10% coupon tax on bonds and Reichs- 
bahn preferred shares as of Jan. 3. One of Germany’s 
great needs is said to be long-term capital, which is 
extremely scarce, although there has been a plethora 
of available short-term funds. New York bankers 
state that the abolition of this coupon tax should go 
a long way toward making internal bond issues 
possible. Banking circles state that there has been 
some movement of capital out of Germany as a result 
of the elections, but that this movement has been 
covered by sales of foreign exchange by the Reichs- 
bank, which acted promptly to assist the German 
credit position. The sales of German marks seem to 
have taken place mostly on the other side. Berlin 
dispatches on Sept. 17 said that the Reichbank is no 
longer intervening in the foreign exchange market. 
Its chief purpose in intervening following the election 
was to prevent heavy shipments of gold from Ger- 
many to France in view of the fact that frances were 
quoted around the gold export point at the time the 
result of the polling was announced. French franes 
continue relatively steady, although according to 
Paris dispatches the tendency of the franc is likely 
to be downward, first because foreign tourists traffic 
will cease, and second because the seasonal purchases 
abroad of raw materials will begin. During the first 
few months of the year French foreign trade usually 





shows a largér import surplus than in spring and 
summer, and this year a deficit will be greater than 
im previous years since the poor French harvest will 
necessitate larger imports of wheat than a year ago. 
This week the Bank of France shows an increase in 
gold holdings of 65,117,000 francs; the total standing 
at 47,542,000 ,000 franes on Sept. 13, which compares 
with 39,030,000,000 francs a year ago and with 
28 935,000,000 francs reported in June 1928 follow- 
ing stabilization. The Bank’s ratio is at record 
high of 52.69%, compared with 46.11% a year ago 
and with legal requirements of 35%. 

The London check rate on Paris closed at 123.68 
on Friday of this week, against 123.76 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.927%, against 3.93 on Friday of 
last week; cable transfers at 3.927%, against 3.92 11-16 
and commercial sight bills at 3.925%, against 3.923%. 
Antwerp be gas f nished 13.9314 for checks and at 
13.94% for cable transfers, against 13.9314 and 
13.9414. Final quotations for Berlin marks were 
23.82 for bankers’ sight bills and 23.83 for cable 
transfers, in comparison with 23.81 and 23.82. 
Italian lire closed at 5.2354 for bankers’ sight bills 
and at 5.2334 for cable transfers, against 5.2334 
and 5.237%. Austrian schillings closed at 14.11%, 
against 14.12; exchange on Czechoslovakia finished 
at 2.9654, against 2.9634; on Bucharest at 0.59%, 
against 0.5934; on Poland at 11.22, against 11.22%, 
and on Finland at 2.5134, against 2.5134. Greek 
exchange closed at 1.2934 for bankers’ sight bills 
and at 1.2954 for cable transfers, against 1.293% 
and 1.295%. 





Exchange on the countries neutral during the 
war is irregular, with the Scandinavian currencies 
showing conspicuous steadiness for this season. 
Spanish pesetas continue to fluctuate widely, Swiss 
francs are firm. MHolland guilders have been in 
active demand both here and abroad, and moved 
up sharply this week. The upturn in guilders, ac- 
cording to well-informed banking circles, is due 
largely to withdrawals of funds from Berlin to 
Amsterdam owing to uncertainty resulting from the 
complexion of the new German Reichstag. The 
steadiness in Scandinavian currencies, especially in 
exchange on Stockholm, is also attributed partly 
to this cause. It is understood that there are large 
supplies of foreign exchange in Oslo, Copenhagen, 
and Stockholm, due in part to the fact that the 
trade balance of the Scandinavian countries has 
continued to develop favorably all through the past 
year. Swiss francs continue relatively firm. Great 
liquidity has characterized the Swiss money market 
during the last few weeks and this condition is shown 
in the Swiss National Bank statement of Aug. 30. 
The gold reserves of the Bank stand at 639,200,000 
francs, compared with 506,800,000 francs on Aug. 30 
1929; while holdings of gold exchange stand at 
241,600,000 francs, as against 210,100,000 francs. 
Despite considerable increase in note circulation 
from 890,000,000 franes in January to 942,600,000 
francs, the gold cover is 67.81% and gold and gold 
exchange cover 104.05%. The volume of capital 
deposited on sight with the central bank indicates 
that the private banks have large funds for which 
it is hard to find employment. The first reason 


for this condition is the diminution of the needs 
of industry and commerce and the second is the 
influx of foreign capital seekingfshelter, especially 
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German and Spanish. Swiss francs now command 
&@ premium on all exchanges. Sterling is at a dis- 
count of 334%, so that Switzerland has been buying 
gold in the London open market. The amount 
bought to date this year is about 80,000,000 francs, 
against net imports of only 50,000,000 francs for 
the entire year 1929. The Swiss bank is endeavoring 
to support sterling exchange and has made known 
to private bankers that further gold imports are 
undesirable. 

Spanish pesetas continue to fluctuate erratically 
and to puzzle the market. In Tuesday’s trading 
peseta cables were driven down to close to record 
levels when the rate was quoted at 10.67, but a re- 
covery followed later and for the rest of the week 
the peseta was apparently pegged around 10.71. 
According to a recent Paris dispatch hope for a 
strong monetary policy in Spain is fading, although 
it is reported that the National Bank of Spain is 
ready to utilize gold. Since starting operations the 
exchange control office has tried to meet excessive 
demands over offers for the exchange by selling 
pesetas against sterling, thus reversing the usual 
practice and further depressing the peseta. Should 
the exchange control office buy pesetas actively, it is 
believed that the exchange would improve quickly, 
owing to the extended short interest in the currency. 
In the opinion of New York traders, also, selling by 
the Government at this time presents a disturbing 
situation. For a few days after the opening of the 
exchange office on Sept. 11 the rate was compara- 
tively steady around 10.90 for cable transfers. As 
stated above, the effect of the Government’s opera- 
tion was to drive the quotation as low as 10.67, and 
the rate varies substantially every few minutes. 
What the market fears at the moment is the building 
up of another large short interest. When these sales 
are covered, a rapid appreciation would be in order. 
General uncertainty as to what the next move of the 
Spanish Government will be has left the market in a 
highly nervous state, resulting in wide fluctuations 
in both directions. 

Bankers’ sight on Amsterdam finished on Fri- 
day at 40.2834, against 40.2314 on Friday of last 
week; cable transfers at 40.30, against 40.2434, and 
commercial sight bills at 40.2514, against 40.2014. 
Swiss francs closed at 19.40 for bankers’ sight bills 
and at 19.41 for cable transfers, against 19.39 and 
19.40. Copenhagen checks finished at 26.7514 and 
cable transfers at 26.7614, against 26.7534 and 26.77. 
Checks on Sweden closed at 26.8534 and cable 
transfers at 26.87, against 26.8534 and 26.87; while 
checks on Norway finished at 26.7434 and cable 
transfers at 26.76, against 26.7514 and 26.76%. 
Spanish pesetas closed at 10.69 for bankers’ sight 


bills and at 10.70 for cable transfers, which compares 
with 10.88 and 10.89. 





Exchange on the South American countries, while 
irregular and dull, is nevertheless relatively firm, 
considering the radical changes which have taken 
place in the political set-up of Argentina and Peru. 
On Oct. 1 the $50,000,000 six-months credit ad- 
vanced to Argentina in New York falls due. Accord- 
Ing to dispatches from Buenos Aires, Enrique Perez, 
Minister of Finance in the new Uriburu provisional 
Government, says that the banks are aware of the 


coming maturity but that it appears that an exten- 
sion of credit will be necessary. 





It is also reported | 


rency commission to study Argentina’s need of a 
more modern monetary system. The present sys- 
tem is extremely inelastic. The paper peso which 
is in circulation has a fixed relationship with gold 
at 44% of the value of the gold peso. Paper money 
can be issued only by a deposit of gold and with- 
drawals of gold for export result in a fixed contraction 
of the currency regardless of business needs. It was 
this inflexible system which led to the closing of the 
Caja de Conversion last December, since which time 
Argentina has been off the gold standard. A reopen- 
ing of the conversion office now without alteration 
of the currency law would probably result in a heavy 
loss of gold and a tightening of credit, so that the 
country would probably return rapidly to the same 
condition with which it was faced last December. 
Trading on the Buenos Aires stock exchange and the 
various produce markets of Argentina has presented 
an anomolous appearance of briskness and confidence 
during the first two weeks after the revolution. 
Quotations of all Government securities and of many 
private corporations rose sharply and the exchange 
position of the Argentine paper peso shows great 
steadiness, if not notable improvement. - There 
seems to be none of the indecision and stagnation of 
trade which usually follows a violent change in gov- 
ernment such as that which overthrew Hipolito 
Yrigoyen on Sept. 6. Brazilian m lreis are relatively 
steady, although the undertone of the unit is rather 
weak as a result of the coffee situation. A recent 
Rio de Janeiro cable to the New York Coffee and 
Sugar Exchange gave the Rio regulating warehouse 
stocks of coffee as of Aug. 30 as 2,463,000 bags. 
This shows an increase of more than 50% over the 
July 31 total of 1,609,000 bags. The Peruvian sol 
continues to display an undertone of weakness, 
although current quotations are considerably better 
than a week ago. The Peruvian pound, with parity 
of $4.8665, wa: the currency until a few months ago, 
when the sol was adopted with nominal parity of 
$.40. The pound declined appreciably in recent 
years and the par of $4.00 has been accepted for 
some time. The currency remained fairly stable at 
that level for a good many months, but in June the 
sol declined to $.37, staying at that level until the 
middle of August. Since then the decline has been 
precipitous and the sol went to $.3214. This week 
Peruvian cables closed at 34.00 against 34.25 last 
week. Argentine paper pesos closed at 36 5-16 for 
checks, as compared with 36 13-16 on Friday of 
last week and at 3634 for cable transfers, against 
36%. Brazilian milreis finished at 10.07 for bankers’ 
sight bills and at 10.10 for cable transfers, against 
10.12 and 10.15. Chilean exchange closed at 12.15 
for checks and at 12.20 for cable transfers, against 
12 3-16 and 12144; Peru at 34.00, against 34.25. 
Exchange on the Far Eastern countries presents no 
new features from those which have characterized the 
situation in the past few months. The steadier 
prices of silver have helped the Chinese units and 
have been a factor in supporting the yen in recent 
weeks, as the improved silver prices have helped 
Japanese trade with China to some extent. During 
August Japanese exports to China amounted to 
28,000,000 yen and imports to 10,000,000 yen, giving 
an export surplus of 18,000,000 yen for the month. 
However, although silver prices have been steadier 
since July they are nevertheless extremely low and 





that the new regime favors the formation of a cur- | Japan feels the sharp decline in Chinese purchasing 
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power which is of course further aggravated by the 
demoralized political condition on the Asiatic con- 
tinent. Japan normally runs a heavy export surplus 
against China, but for the first eight months of this 
year the balance in favor of Japan amounted to 
about 50,000,000 yen, compared with 53,000,000 yen 
in the corresponding period last year. Generally 
depressed conditions throughout the world have of 
course played a part in causing this reduction, but 
it is safe to say that the primary cause is depreciation 
in silver. Detailed figures on Japanese trade for 
the first half of the year show that exports to the 
United States amounted to 227,000,000 yen, a 
decrease of 190,000,000 yen from the first six months 
of 1929. Imports from the United States amounted 
to 291,000,000 yen, leaving an import surplus of 
64,000,000 yen. Exports to China amounted to 
207 ,000 ,000 yen, with an export surplus of 18,000,000 
yen. Most of the improvement in Japan’s trade 
position with China came during July and August, 
when silver was steady and tending toward higher 
levels. According to a recent Tokio dispatch Gover- 
nor Hijikata of the Bank of Japan told the Tokio 
correspondent of Dow, Jones & Co. that Japan does 
not intend to renew the 100,000,000 yen exchange 
credit whieh was established last November in 
preparation for the restoration of the gold standard, 
since it is not needed. Closing quotations for Japanese 
yen yesterday were 49.39@4914, against 49.35@ 
4914; Hong Kong closed at 32144@32 11-16, against 
32144@32 5-16; Shanghai at 4034@405%, against 
3934 @40%; Manila at 49%, against 4974; Singapore 
at 5614@56 11-16, against 56.25@56 7-16; Bombay 
at 3614, against 3614, and Calcutta at 3614, against 
36%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 13 1930 TO SEPT. 19 1930, INCLUSIVE. 























Noon Buytng Rate for Cable Transfers tn New York, 
Country and Monetary Value tn Untted States Money. 
Unt. 
Sept. 13.| Sept. 15.| Sept. 16. —_ 17.| Sept. 18.| Sept. 19. 
| | _— 
EUROPE— z “ ¢ § | s s 
Austria, schilling ----~- 141169 | .141059 | .141076 | .141086 | .141144 | .141052 
Belgium, belga---.--- 139416 -139416 | .139435 | .139441 | .139465 | .139428 
Bulgaria, lev -------- .007229 007219 | .007231 | .007219 | .007208 | .007229 
Czechoslovakia, krone} .029674 | .029670 | .029673 | 02967) | .029675 | .029672 
Denmark, krone. - --- -267578 | .267594 | .267603 | .267623 | .267640 | .267601 
a pound ore 
sterling .-..------- 4.860340 4.858985 4.860761 4.861065 4.861318 4.859730 
Finland, pens ie moe .025180 -025170 | .025180 | .025174 | .025174 | .025178 
France, franc. ------- .039272 | .039266 | .039279 | .039283 | .039290 | .039293 
Germany, reichsmark (238204 | .238150 | .238229 | 238257 | 238298 .238316 
Greece, drachma- -- -- .012958 .012963 | .012958 | .012956 .012956 | .012955 
Holland, guilder - - - - 402505 | .402563 | .402753 | .402831 | .402967 | .402913 
Hungary, pengo---- 175200 | .175162 ; .175104 | .175139 | .175137 | .175120 
a ee ee 052373 | .052370 | .052373 | .052377 | .052374 | .052371 
Norway, krone. --.--} -267514 | .267509 | .267552 | .267550 | .267573 | .267531 
Poland, zloty -------- .112060 | .112040 -112060 | .112040 | .112063 | .112055 
Portugal, escudo----- .044960 | .044914 | .045000 | .044900 | .044960 | 044933 
Rumania, leu-_...---- .005960 | .005959 | .005962 | .005959 | .005960 | .005964 
Spain, peseta_-.----- 109155 | .108602 | .106592 | .107023 | .106985 | 106897 
Sweden, krona.-_----- .268636 | .268647 | .268668 | .268673 | .268688 | .268653 
Switzerland, franc.-.-} .193983 | .193983 | .194014 | .194033 | .194038 | .194060 
Yugoslavia, dinar...-| .017724 | .017714 | .017702 | .017712 | .017717 | .017712 
ASIA— } | 
China—Chefoo tael.-| .411041 | 410833 | 410833 | .413125 | 416875 415833 
Hankow tael- - --- 406093 | .407500 | .407500 | .409218 | .413906 | .412500 
Shangha!l teel------ -396160 | .397678 | .398035 | .400089 | .403660 | .402857 
Tientsin tael------ .415208 | .416250 | .416250 | .418541 | 422291 | .421250 
Hong Kong dollar--} .317321 | .318285 | .319464 | .320035 | .322785 | .323392 
Mexican dollar..--| .286562 | .286666 | .287500 | .291562 | 294062 | .200312 
Tientsin or Pelyang | 
GORE ine déecde .289583 | .289583 | .289583 ; .293750 | .295416 ' 292083 
Yuan dollar - ------ .286250 | .286250 | .286250 | .290416 | .292083 , 288750 
India, rupee--------- -359757 | .359903 | .359714 | .359732 | .359889 |. .359803 
Japan, yen_--------- | .493656 | .493775 | .493843 | .493693 | .493843 | 493984 
Singapore (S8.S8.) dollar) .559666 | .559666 | .560150 | .560625 | .560833 | .560833 
NORTH AMER.— 
Canada, dollar -- ---- 1.001407 |1.001378 |1.001318 |1.001185 |1.001273 |1.001130 
Cuba, peso---------- -999643 | .999612 | .999625 | .999550 | .999518 | 999518 
Mexico, peso. .------ 473800 | .473687 | 473562 | .473562 | .473200 | .473437 
Mowheuatiand. dollar) .998592 | .997936  .998437 | .998470 | .998581 | .998376 
SOUTH AMER.— | } 
Argentina, peso (gold)! .830947 | .831278 | .828911 | .824757 | 825628 | 826292 
Brazil, milreis..-.-.-. -100580 | -100850 | .101347 | .100872 | .100885 | .100950 
SV Sotedewread .121780 | .121635 | .121525 | .121244 | .121247 | .121200 
Uruguay, peso..----- 836430 | .836944 | 835857 | 832955 | 833580 | .834583 
Colombia, peso - - - --- -965300 | .965300 | .965300 .965300 | .965300 | .965300 














As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Sept. 13. 


Monday, 


Tuesday, 
Sept. 15. 


Wednesday| Thursday, 
Sept. 16. 


Aggregate 
Sept. 17. | Sept. 18. 


for Week. 














Friday, | 
Sept. 19. 








$ $ $ $ | ‘, < 
154,000,000} 139,000,000] 261,000,000] 200,900,000] 150,600,000] 147,900,000 cr. 1,081,000, 000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of 
bullion in the principal European banks: 


















Sept. 18 1930. Sept. 19 1929 
Banks of— 
Gold, | Stlver. Total. Gold oa Stleer, & Taal 

£ £ £ £ £ 
England . ./157,510,761;  .......- 157,510,761|136,921,000;  _......- 
France a .|380,342 ,67 d % J La ge d 
Germany bj123,448, 994, 124,442, ,828,1 994, 
Spain ...-.| 98,968, 28,555, 127,523,006 102,504, 28 ,623 
Italy “<0 56,503, seer ee . * 55,797 eccnee re 
Netherl’ds! 32,551, 2,014,000) 34,565, .929, 1,643 
Nat. Belg_| 34,564,000; --......- 564 29,171 1,270, 
Switzerl' d) 25,585,000) -....... y f 273 1,313, 
Sweden.-.-| 13,467,000} -....... 13,467, 13,455, osenee-- 
Denmark -| 9,566,000] _..-.--- "566, 586 409 
Norway .-| 8,141,000) -.....-.- 8,141, 8,153,000} ..-..-..- 














Total w 40 646,434) 31,563,600/972,210, 26,961, 34,162 -900/861,103 Pet 
Prev. week/939,185,238| 31,854 ,600/971.039.838 34,367,5 34,555,6001868 923 


a These are the gold holdings of the Bank of France as reported in the new = 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 














The German Election and the Outlook for 
Parliamentary Government. 

It was natural that the first reaction in other 
countries to the German election of last Sunday 
should have been everywhere surprise, and in some 
quarters anxiety. The unexpected capture by the 
National Socialists, or Fascists as they are popularly 
called, of 107 seats in the new Reichstag against only 
12 in the old one, an increase in the Communist rep- 
resentation from 54 to 76, the decline in the repre 
sentation of the German Nationalists, led by Dr. 
Alfred Hugenberg with his formidable array of news- 
papers, from 73 to 43, and the failure of the Social- 
ists, the largest single party in the Chamber, to 
maintain their party strength notwithstanding that 
their vote fell off only 10, from 153 to 143, combined 
to make the result confusing and to lead some eor- 
respondents to predict that the German parliamen- 
tary system had received a serious blow. The popu- 
lar vote is as significant as are the figures of mem- 
bers elected, since in Germany, under the system of 
proportional representation, every candidate who 
polls 60,000 votes or over is elected, and a popular 
vote of 6,401,210 for the Fascist candidates, 4,587,708 
for the Communists, and 8,572,016 for the Socialists 
is an impressive indication of the strength of those 
parties. Altogether, about 13,500,000 votes out of a 
total of nearly 36,000,000 were cast for the candi- 
dates of extreme radical parties. 

On the other hand, while it was clear that the radi- 
cal elements in the Reichstag showed an impressive 
increase, it is also clear that they do not command a 
majority of votes in that body. Because of the fixed 


ratio of proportional representation of one member 
to every 60,000 of the votes cast, the natural increase 
of the voting population, joined to the fact that the 
percentage of voters actually voting was unusually 
large, has raised the membership of the new Reich- 
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stag to about 576 against a former membership of 
491. Of this total the three parties of Fascists, 
Communists and Nationalists have 226, or 62 less 
than a majority. As neither of these three parties 
has been on cordial terms with either of the others, 
and as the Communists have shown themselves as 
bitterly opposed to the Fascists as they are to the 
Socialists and other moderate groups, anything like 
united action by the three extreme radical parties 
seems out of the question. They can be very effec- 
tive for disturbance or attack, but they are not likely 
to act together. The absolute majority held by the 
other twelve parties (there will be fifteen party 
groups in the new Reichstag) is, on the other hand, 
merely an arithmetical fact as far as government is 
concerned, for the reason that no government can 
hope to command the support of all twelve of these 
groups, and the Socialists, the largest of them, are 
not represented in' the: Bruening Cabinet at all. The 
fate of a new Ministry, accordingly, depends upon its 
ability to obtain the co-operation either of the Na- 
tionalists or Fascists, the largest party of the ex- 
treme Left, or of the Socialists who hitherto have 
held aloof. Either of these groups, added to the eup- 
port which might presumably be obtained from the 
Centre, People’s party, Economic Party, Bavarian 
People’s party, and others, would give a Government 
a working majority. If Socialists, Fascists and 
Communists alike abstained, any Government 
would be defeated from the start. 

The announcement on Tuesday that the Bruening 
Cabinet had unanimously decided to remain in of- 
fice has been taken to indicate Chancellor Bruen- 
ing’s intention to seek such a combination of party 
support as would give him a working majority in 
the Reichstag and allow his Government to go on. 
At the moment the outlook for success in such an 
effort shows rather serious complications. The 
most natural combination, on the basis of the elec- 
tion returns, would seem to be a coalition of the 
moderate bourgeois parties (Centre, People’s and 
others) and the Socialists; but the Socialists, while 
as strongly opposed to the Fascists and Communists 
as are the bourgeois groups, have persistently re- 
fused to join a bourgeois Government, and have 
been unwilling thus far to support the financial 
reforms to which the Bruening Government is com- 
mitted. They have not, however, invariably inter- 
posed to prevent the Government from carrying 
through its measures, mainly, it would seem, because 
they themselves are not a majority party and could 
not certainly command effective support from other 
groups, and hence are not anxious to turn out a 
Government and take over the task themselves. 

The exact position of the National Socialists or 
Fascists, especially now that they have so greatly 
increased their numerical strength in the Reichstag, 
is not easy to determine. Adolf Hitler, the Austrian- 
born resident of Munich who enjoys neither Austrian 
nor German citizenship, and the founder and inspir- 
ation of the party, has been outspoken in his opposi- 
tion to the Young Plan and the treaties of Versailles 
and St. Germain, and has proclaimed a policy of 
Pan-Germanism and “Germany for the Germans” 
which includes the immediate union of Germany and 
Austria, the repudiation of reparations obligations, 
the annulment of the peace treaties affecting Ger- 
many and Austria, the restoration of former German 
territory, and the establishment of an army equal to 
that of any European country. 





This is not the whole story, however. Hitler has 
been represented as on the one hand a staunch sup- 
porter of capitalism in opposition to his bitter enem- 
ies, the Communists, and on the other hand as the 
champion of a political dictatorship after the man- 
ner of Mussolini in opposition to the present parlia- 
mentary system of the Reich. It is not clear that 
he is either. The campaign platform of the Fascists, 
as summarized in an article in the New York “Times” 
on Monday, enumerates, among the other demands, 
the nationalization of land without compensation 
and its exploitation for the common good, the death 
penalty for usurers and “persons who have made 
large profits out of their fellow men,” the denial of 
food to those who do not work, the abolition of un- 
earned income, and the confiscation of all depart: 
ment stores and their division into small shops to 
be rented at nominal prices to small shopkeepers. 
This sounds far more like Communism than like 
capitalism, and Hitler has in fact appealed during 
the past year for the support of radicals of the ex- 
treme Left as well as for the allegiance of voters of 
the Right who might be expected to favor a dictator- 
ship. As for a dictatorship under Hitler’s lead, a 
Berlin dispatch of Wednesday to the New York 
“Times” represents Hitler as declaring at a great 
post-election rally at Munich that the German Fas- 
cists were “not plotting revolution” but proposed 
only to capture “the.German soul.” “Ours.is not a 
physical revolution,” he is reported as saying, “but 
a revolution of the intellect, and for us Parliament 
is only a means to an end. Ours is nota Parlia- 
mentary party by choice but through compulsion.” 
One would. perhaps not be far wrong in inferring 
from such statements that Hitler is a political oppor- 
tunist, ready enough to throw the weight of his mag- 
netic personality and his enthusiastic following 
against any Government in which he is not duly 
represented, but nevertheless waiting, like Mr. Mi- 
cawber, for something to turn up before deciding 
exactly what he will try to do. 

Under the circumstances, it seems reasonable to 
conclude that parliamentary government in Ger- 
many is not in danger of immediate overthrow, and 
that a dictatorship such as Mussolini has set up in 
Italy will not presently supersede the constitutional 
system of the Reich. It cannot be denied, however, 
that the parliamentary system has been badly jolted, 
and that a failure of Chancellor Bruening or some 
other leader to form a party coalition under which 
the necessary financial reforms can be carried 
through and the legislative needs of the Reich regu- 
larly met, might face the country with the possibility 
of revolutionary change. Experienced observers are 
agreed that the political overturn on Sunday voiced 
the sentiments not only of the reactionaries of the 
extreme Right, but also of huge numbers of the mid- 
dle classes and of wage earners. In both of these 
latter classes there has developed a deep and ineradi- 
cable resentment at the treatment of Germany by 
the former Allies, the grudging temper in which, 
after long delay, concessions have been accorded, 
and the heavy financial burden of reparations pay- 
ments. 

A new generation of young men and women 
who were children when the armistice was con- 
cluded, but who are voters now, is coming to the 
front in Germany, and to such the position of Ger- 
many and the financial obligations imposed upon it 
appear not only unjust, but intolerable. 
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The feeling of the working classes at these points 
does not differ from that of the bourgeoisie, and both 
classes alike have felt the hardships of vast and con- 
tinuing unemployment. No Government which, like 
that of Chancellor Bruening, rests upon acquies- 
cence, compromise and conciliation can hope to 
withstand the growing pressure from all sides for 
more positive and aggressive assertion of German 
rights, and while 4,500,000 of the more radical ex- 
tremists have thrown their strength to the Com- 
munists, who would destroy the existing political 
and social order root and branch, nearly 8,000,000 
followers of Hitler and Hugenberg have rallied to 
the support of programs which, while not perhaps in- 
volving an actual dictatorship, would make the Reich 
a very different affair from what it now is. 

It may very well be, accordingly, that the experi- 
ence of Germany during the next few months will 
show whether parliamentary government in Europe 
is capable of dealing with the intricate problems 
which everywhere press for solution, or whether the 
obvious trend toward dictatorship is to be intensi- 
fied. One can well understand that the League of 
Nations should have felt that it was no time to pusi 
forward any plan for a United States of Europe, and 
should have shelved that question for the time being 
by referring it to a commission; and that France, 
more and more isolated politically from Italy and 
Germany on the one side and Great Britain on the 
other, should see in the German election a complete 
justification of its policy of military preparedness 
and political alliances with Eastern Europe. It is 
hardly conceivable that Germany, with the example 
of Russia before it, would jeopardize the high credit 


standing which it has attained by tearing up the 


Young plan and tilting against two-thirds of Europe 
by repudiating the peace treaties. We are not likely 
to see any such revolutionary action as that. More 
and more sharply, however, the issue of national 
freedom and independence is being drawn, and 
Chancellor Bruening will need all the wisdom and 
strength he can command to hold to peaceful and 
moderate courses a nation more than one-third of 
whose electorate has just voiced its sympathy for 
positive action Here and now. 








Are We to Have Another Monetary 
Discussion? 


We have often spoken of the “Gold Standard”— 
of its naturalness, its usefulness, and its indispensa- 
bility. Let us lay the main argument aside to con- 
sider its relation to the present business of the 
world. The gold standard, to some extent thwarted 
in its operation, though, as we believe, still regnant 
in the world during the war—there must always be 
somewhere a “standard,” real or imagined—is now 
practically re-established in all the principal coun- 
tries. But three great facts present themselves for 
consideration: First, there is some diminution in 
the annual production of gold; second, there is a 
rapid variation in the movement of gold between 
some of the leading financial powers; third, there 
is an admitted depression in industry and business 
throughout the world. 

At once, certain scheolmen and a few economists 
leap to the conclusion that the scarcity of gold and 
its erratic movement are the cause of the depression. 
And it is but another step to say that the diminish- 
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ing dollars are the cause of falling prices and “hard 
times.” Therefore, they argue, we must have a new 
and heavier gold dollar, or an index-number dollar, 
that can rise and fall to meet the exigencies of 
trade, and preserve the “purchasing power” of the 
workers of the world. To them the logic is in- 
vincible! 

Now, this question is an all-inclusive one, and we 
cannot follow all its implications and ramifications. 
But how easy it is to bring these tremendous facts 
together and reach an inevitable conclusion that the 
cause of “hard times” (depression) is the lack of 
sufficient gold (money) to do the business of the 
world. A lack of gold production (admitting that 
for the sake of the comparison). lowers prices. be- 
cause, forsooth, there is not enough gold to lubricate 
trade. How is this conclusion arrived at? What 
has the loss of these millions of gold in a production 
scattered over the world to do with the varying 
prices and purchases and. wages in the billions on 
billions of transactions in trade and its volume, that 
make up the universal production, distribution and 
consumption constituting the whole of “business”? 
The very mathematics of spreading the possible loss 
in gold stock over the vast volume in world trade 
shows the futility of the endeavor. It is impossible 
to estimate such an effect. In fact, the business of 
the world, subject to other and imperative natural 
laws, goes on as before. Nor would an increase in 
gold production haye an appreciable effect. 

At once the principle is applied to this cry of loss 
of gold and loss of prosperity that gold does not 
really circulate in business. Then it is averred if 
it does not and only credit circulates then gold is 
the basis of credit—especially banking credits or 
bank-note money. Now, to show the fallacy of this 
also in its relation to prices and prosperity, we may 
revert to an illustration once made concerning the 
Bank of England, which was in this wise: Suppos- 
ing the Bank in existence and operation with its 
gold reserve on hand, no matter what amount—if, 
then, all customers would write checks in their trans- 
actions and deposit checks, all the gold reserve 
might be removed and bank business go on, provided, 
only, that one gold dollar (or pound) be left in the 
bank vault to measure and denominate the meaning 
of the checks. Gold is the basis of bank credit, but 
the base, larger or smaller, as the case may be 
(though it limit bank-note issues), does not limit 
or frustrate trade transactions done to the extent 
of 90 to 95% of all transactions by checks. Again 
mathematics denies that loss of gold production or 
gold bank reserves can materially affect prices 
and/or prosperity. 

No, the gold standard, dollar or pound, because a 
commercially accepted measure, standard and de- 
nominator of value the world over, containing in 
weight and fineness an unchangeable amount of the 
god metal, and translatable into all coinages, suffices 
for use in the multiplied billions of trade, to an over. 
whelming extent, even if not quite entirely, for the 
money of the world—though the total amount of 
the gold stock vary somewhat and the movement be 
somewhat erratic. The exception lies in the govern- 
mental restrictions thrown around bank reserves, 
sometimes curtailing the amount of commercial 
credits available. We think it is safe to leave this 
by declaring that the present loss of gold in the 
United States has not affected the commercial credit 
available through the banks to industry and trade, 
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and has not contributed to our depression. It is so 
easy to throw these tremendous facts together and 
say the lack or loss of gold contributes to our 
depression without analysis of the way gold and 
gold credits operate. In prosperity or in adversity 
gold under the gold standard serves the varying con- 
ditions of trade, an impartial servant and not a mas- 
ter. We must look elsewhere for causes of “hard 
times.” 

Eighteen months ago in the United States there 
was a boast that our “prosperity” was unlimited 
and eternal. Then came a “stock smash” which 
called a halt to vainglorious boosting. The infla- 
tion of balloon stock prices collapsed. Men began 
to study credit relations in a more serious way. And 
now few will deny a trough of depression, however 
shallow or deep! The passage from one extreme to 
the other has been far more rapid than the corre- 
sponding time-loss in gold stock and gold transport. 
Did the operation of the gold standard (not the gold 
dollar, which remained the same) have anything to 
do with this sudden deflation? Not directly. But 
Reserve Banks, quasi-governmental agencies, having 


at one time about half the gold of the world, floated | 


gold notes in open market transactions in ways not 
originally intended, and did not retire reserve notes 
on the retirement of credits as originally intended, 
and thus by virtue of an enormous gold stock contrib- 
uted to an unnatural inflation which eventuated in a 
dangerous stock speculation which seemed to bear 
out and up a “prosperity” that, in fact, was fic- 
titious. We are now feeling the effect of this disas- 
ter. But by no reason can the fall now going on in 
commodity prices, or our unemployment, or our 
lethargy in business, be attributable as a cause to 
even this misuse of the gold stock, though in a period 
of inflation all things, to some extent, go up 
together! But if gold plethora in dollars and dollar 
credits really made prices, why was not the price 
of farm products lifted during the period? 

Neither a changeable gold-content dollar nor an 
index-number dollar can be made to apply to the 
prices of products that go up or down under the law 
of supply and demand. Try to fit it to the world’s 
needs, and how signally it fails. As we have shown 
heretofore, “purchasing power” of the dollar is a 
misnomer, as the gold standard gold dollar, un- 
changing in fact, buys in prosperity or adversity, 
for every man alike—according to the price-relations 
established by supply and demand. They tread a 
tangled path who think otherwise. A changing gold 
dollar or an index-number dollar, if attempted, 
would throw the world into hopeless confusion. Re- 
lations of things to each other, and of wages to all 
things, establish prices which unchanging gold dol- 
lars name and denominate. 

Perhaps it was inevitable that a period of com- 
parative depression should bring up again the quan- 
titative dollar theory. But the qualitative dollar, 
as servant, not master, continues to serve the world 
and every man alike. Take wheat. There is a sur- 
plus all over the world, and the price is low com- 
pared to other years. We had not our swollen stock 
of gold at the time wheat brought $2.20 per bushel. 
These things will not gibe. France has gained in 
gold stock; England lost. How can prices, industry 
and unemployment be attributed to the varying 
movements of gold while so many other pressing con- 
ditions exist? If we do have a money question agaiu 
it will turn out a mare’s nest. 





And even if the “purchasing power” of wages 
could be lifted up by making more gold dollars, how 
could the wage-earner get more of them save by 
greater sales and higher prices for the manufactured 
articles he works in? The equation runs into diffi- 
culties at once. We have had so much discussion 
in the past that more is useless. What must now 
be done is to relate things to each other as they are, 
not as they might be under another kind of money. 

Depression is not due to lack of money or to its 
movement. A hundred causes have brought us all 
down to the hard facts of life. We cannot escape the 
consequences of evil ways by saying nothing is the 
matter. We have the energies and resources to defy 
the world. In the end all trade reduces to mutual 
benefit. We must give what we have in plenty for 
what others need in scarcity. We must buy where 
we sell. We must allow business that general flexi- 
bility which supplies the people’s wants and needs. 
We cannot peg wages on fallong prices. We cannot 
feed the idle by hopes and forecasts and piratical 
dollars. 








—_~ 


The Turn of the Tide. 

Thousands are asking: “When will this depression 
end?” The newspapers are doing their part towards 
satisfying the public interest in the matter. Thus 
the New York “Times,” one day last week, carried 
the following news item: “James Speyer, the 
banker, returned yesterday on the White Star liner 
Olympic from his annual business visit to Europe 
and gave his opinion that the recent depression is 
world-wide. Asked when he thought there might 
be an improvement, Mr. Speyer said the bankers he 
had talked with in Europe and those from the United 
States were of the opinion that there was not likely 
to be any change for the better for a year. He 
visited England, France, Germany, and Hungary, 
and found business and financial conditions suffer- 
ing from depression.” While this “opinion” is not 
directed toward the United States, we must all ask 
ourselves whether or not the depression in Europe 
will retard our own recovery. Yet there are many 
here who feel that the worst is past, that the tide has 
turned, and that we may expect a marked revival in 
business in the fall. Some seem to feel even now 
that the uplift has begun. 

It is unquestionably true that the depression in 
trade has world-wide ramifications. Other consid- 
erations also enter into the matter. The wild specu- 
lation in the stock market, which is now a thing of 
the past, had a close parallel in the abnormal 
activity in the business world. Both were aug- 
mented by inflation, by artificial suggestions of 
“perpetual prosperity.” The country passed through 
an era of “high living.” The artificial character of 
the trade boom was hidden from the people by the 
loudly proclaimed “prosperity.” 

By comparison we may not know when the revival 
is under way; we may not know the exact point 
when it begins, and the causes will be cumulative 
as they were before. If we look now at conditions 
we find the causal elements mixed in a way we can 
scarcely untangle. We have to think of foreign 





trade and the commercial and industrial situation 
in Europe, normally our best customer. We have 
to look at the domestic recuperation after the war. 
We cannot ignore the state of our agriculture. We 
must take account of the artificial stimulants of 
laws, boards, and commissions. We must try to dis- 
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cover the change, if there be one, in the habits, cus- 
toms and thoughts of the masses. We cannot derive 
comfort from the political unsettlement of South 
American States. All these are elements which 
affect our trade relations. The curve may be now 
changing its course to upward. But it is hard to 
determine. 

Some look for a turn in the immediate fall months. 
But it will be remarkable if in the political charge 
and countercharge of a political campaign we can 
discover the gold threads of renewal. Politics and 
economics are naturally antagonistic. And yet, 
judging from the apathy of voters in the primaries 
just held, the people are not looking for deliverance 
through political promises. Nor, we think, are they 
longer concerned over the indications of the stock 
market. The people are concerned principally in 
looking after their individual businesses. And from 
this we may take hope. After all, it is our individual 
initiatives, enterprises, and energies that shall by 
competition and coalescence life us out of our slough 
of despond. We have had other depressions, and 
have recovered. We shall recover from this one. 
But how and when, by specific cures, we feel that 
few are able to say. 

As it is, there is nothing to do but to go on as 
best we may. Intensive study of our respective 
tasks is the best cure we know. For when all are 
living according to their incomes, are proceeding 
with care and caution, are braving the depression 
with confidence of an ultimate relief—then our 
resources, our ingenuities, our various labors, will 
develop naturally our resources and energize our 
industries. It is not a time for despondency, but 
for work. Not a time for dependence on govern- 
ment, but on self. Nota time for listening to patent 
cures, but for relating trade to conditions. We can 
do much by economies in our lives. If consumption 
once outran production to be followed by a reversal, 
when men hold their spending in check, turn from 
luxuries to necessities, they will do much to bring 
an equality to production and consumption. 








United States Steel and the European Cartel. 

Difficulties encountered by the steel cartel in 
Europe, which during the past week have threatened 
its life, may carry a lesson for advocates of a United 
States of Europe to consider carefully. If it is im- 
possible to hold together in agreement capitalists 
of various nations having a common interest in the 
stabilization of an important industry, how will it be 
possible to harmonize the conflicting trade, mone 
tary and political interests of European nations 
which it is proposed to join in the United States of 
Europe? 

Centuries of strife among the peoples of the Euro- 
pean continent, among whom conquests of war and 
appropriations of territory first by one country and 
then re-appropriations when might would permit, 
have long kept Europe in turmoil. Jealousies long 
nourished, and a difference in languages, would seem 
to make harmony of thought and action impossible 
no matter how much it may be desired. 

The great contrast between results accomplished 
in the United States and in Europe when efforts are 
made to establish harmony and to work upon lines 
mutually agreed upon as advisable, carries a message 
which should not be overlooked. When, in 1901, 
the U. 8S. Steel Corp. was organized by the amalga- 
mation of 'the then leading producers of iron, steel, 





and their heavy products, the trade had at intervals 
for many years suffered severe and prolonged slumps 
until it became a common saying that steel was 
either “prince or pauper.” 

In times of depression, particularly in the Maho- 
ning and Shenango valleys, and in and about Pitts- 
burgh, before the West became so great a producer, 
idle furnaces would become dismantled and rolling 
mills would simply rust away. But all that dis- 
tressing picture was changed with the formation of 
the U. 8. Steel Corp. 29 years ago. The industry 
was stabilized and fresh capital was easily obtained, 
with the restoration of confidence not only in the 
trade, but among investors and bankers. 

This most remarkable change had a wide and 
beneficial influence upon business of the whole coun- 
try. Additional mergers followed in steel and many 
other industries. Restrained within reasonable 
bounds by Federal supervision, most of the huge 
corporations have not only flourished but have con- 
‘tinued to grow up to the present, the latest example 
of a merger being the Republic Steel Corp. 

What has made this policy successful in the United 
States, whereas its application in a modified form 
in Europe is proving to be unsuccessful? One might 
think the possibility of success in America would be 
smaller than in Europe, as there are 48 States in 
‘the Union, each of which, in a way, is a kingdom, 
and some of them being larger in area or greater in 
population than some countries on the continent of 
Europe. 

Yankee success is largely due to the old slogan, 
“Tn union there is strength.” But back of the Union 
there is a great body of people practically of one 
mind, and what is perhaps of even greater im- 
portance, of one language. With the same ideals, 
the same ambitions, a chain of public schools, the 
real melting pot all over the country teaching the 
same doctrines, there is a unity here which is im- 
possible to create abroad. 

Equally important, however, is the fact that the 
United States Steel Corp., under the dominance of 
the Morgan interests, has from the first pursued a 
far-sighted and enlightened policy in its attitude 
towards the public and ‘the.solicitude and considera- 
tion it has shown for the welfare of its employees, 
setting an example in that respect which other large 
corporate industrial undertakings have been obliged 
to follow. Thus it is that at a time when the Euro- 
pean steel cartel is in danger of crumbling, the U. S. 
Steel Corp., having passed through the trying ordeal 
of trade recession, is now girding its loins for new 
triumphs in the expansion of industry. 

If the European cartel cannot endure, backed as 
it is by personal and patriotic motives, pecuniary 
and otherwise, how would it be possible for a con- 
federation of European countries to fare any better? 
Old animosities and jealousies would for a time be 
permitted to slumber, but embers might be fanned 
into a blaze by the first strong breeze of dissension. 








¥ The Peruvian Foreign Debt—A Correction. 

J. & W. Seligman & Co. of New York courteously call our 
attention to an error which crept into an editorial article 
on the South American political situation, in the “Chronicle” 
of Sept. 6, regarding the amount of the Peruvian foreign 
debt. The firm writes: 


On June 30 1930, according to official figures, the total 
external debt of the Republic of Peru amounted to £3,551,900 
and $89,215.140, or a total of $106,500,461, converting the 
sterling portion into dollars at par of exchange. 


Included 
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in this total are 7% Tobacco Loan bonds, with a par value 
of $5,688,500, owned by the Government, having been pur- 
chased with part of the proceeds of the Peruvian National 
Loan. Excluding the latter bonds, the net outstanding ex- 
ternal debt of Peru as of June 30 1930 was $100,811,961. 
The present service charges on the external debt amount to 
slightly more than 14% of the ordinary revenues of the 
Republic for the year 1929, and less than 6% of the value of 
its total exports for the same year. It is estimated that 
approximately 83% of the‘external debt is held in the United 
States and the balance in Europe, chiefly in Great Britain. 
The Tobacco Loan, issued in 1927, of which $8,785,000 is 
outstanding in the hands of the public, is secured by a pledge 
of the gross revenues of the Government tobacco monopoly. 
This is the only external loan at present outstanding in 
the United States secured by a direct pledge of government 
revenues. The Peruvian National Loan, of which $73,287,000 
and £1,969,100 is outstanding, is not secured by a pledge 
of revenues. The Republic, however, provided for the col- 
lection by or deposit with the Caja de Depositos y Con- 


oe 
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signaciones of a substantial part of its revenues and the 
Caja covenanted to apply the available revenues received 
each month to the service of outstanding Peruvian National 
Loan bonds before paying any sums to the Republic. The 
customs, post and telegraph revenues were specifically 
exempted from this agreement, and the Government col- 
lects them directly. 

The Caja is a Peruvian corporation formed in 1905 as a 
trustee and depositary for government administrative and 
judicial funds and the deposits of public institutions. All 
of its stock is owned by local banks in Peru, and its direc- 
torate, with the exception of a representative of the Re- 
public and one for the fiscal agents of the National Loan, 
is composed of representatives of such banks, 


The firm also points out that under a law of Dec. 23 1922 
the Peruvian budget is prepared by the Minister of Finance 
in co-operation with the Council of Ministers, and that the 
fiscal agents for the National Loan have never been con- 
sulted in the matter. 
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Gross and Net Earnings of United States Railroads for the 
Month of July 


The July exhibit of the earnings of United States 
railroads is of the same character as the exhibits 
for the months preceding, and is absolutely devoid 
of encouraging features of any kind. The falling 
off from the corresponding month of the preceding 
year is heavy in gross and net earnings alike, and 
the record is one of losses from one end of the coun- 
try to the other, with no section of the country and 
no class or group of roads exempt from the general 
shrinkage. In a word, the returns are uniformly 
bad and entirely lacking in exceptions of any con- 
sequence. In the general collapse of railroad traffic 
and railroad revenues, no escape was open to any 
railroad system of importance: anywhere in the 
country. 

Latterly, the comparisons have been growing 
worse with each succeeding month, at least as far 
as the absolute amount of falling off in gross and 
net earnings is concerned, if not in every case show- 
ing also a progressive ratio of decline, and the fig- 
ures for the month of July in that respect may be 
said to be the poorest in the whole series of unfavor- 
able statements that have been coming steadily to 
hand since the acute crisis in the stock market last 
autumn. As compared with July last year, operat- 
ing revenues register a falling off of $101,152,657, 
or 18.16%. To meet this big shrinkage in revenues, 
operating expenses were reduced in amount of $50,- 
056,573, or 14.72% ; but even after the cutting down 
of expenses in this drastic fashion there still re- 
mained a decrease in the net earnings in the large 
sum of $51,096,084, or 23.61%. Let the reader well 
ponder that the loss of $101,152,657 in the gross rev- 
enues for the month is at the rate of over $1,200,- 
000,000 a year, and even the loss in the net of $51,- 
096,084 for July is at the rate of over $600,000,000 a 
year. Just think what it means for the railroads of 
the country to be falling behind at the rate of 
$600,000,000 a year in their net revenues. In the 


following we show the comparative totals for the 
month for the two years: 





Month of July— 1930. 1929. Inc. (+) or Dec. (—). 
Miles of road (170 roads) ---- 235,049 242,979 —7,930 3.22% 
Gross earnings. .........-.- $456,369,950 $557,522,607 —$101,152,657 18.16 
Operating expenses_......-. 290,789,681 340,846,254 —50,056,573 14.72 
Ratio of earnings to expenses. 63.69% 61.12% —2.57% 

Net earnings- - ~~~. -....-$165.580,269 $216,676,353 —$51,096,084 23.61 


Of course business depression of an extremely 
severe character lies at the bottom of the unfavor- 
able results disclosed. And the contrast as com- 
pared with last year is made all the more noteworthy 
because in 1929 industrial activity was the dis- 





tinctive feature of the times, and this was reflected 
in the revenue returns of the roads, though candor 
compels the statement that the gains in earnings 
then were not at all proportioned to the growth in 
business activity, one reason for this being the fact 
that Southern roads did not then share in the gen- 
eral prosperity—not a few of them actually report- 
ing larger or smaller losses, on top of very heavy 
losses in the two years preceding, this resulting, in 
the main, from the collapse of the speculative boom 
in real estate at the winter resorts—and a further 
contributing factor being the loss of passenger busi- 
ness by reason of the competition of the automobile, 
tne bus, and other similar means for the transporta- 
tion of passengers. 

Our compilation for July 1929 showed a gain, as 
compared with July 1928, of $43,884,198, or 8.55%, 
but the rail carriers then had the advantage of an 
extra working day, July 1929 having contained only 
four Sundays, whereas July 1928 had five. And 
this is an advantage which they retained the present 
year, July 1930 also having had only four, Sundays. 

In the net earnings at that time the improvement 
was much more satisfactory, due, however, entirely 
to the greater efficiency with which operations were 
conducted by the managers of the roads. With a 
gain in gross, as just stated, of $43,884,198, or 8.55%, 
the augmentation in expenses was only $13,090,817, 
or 3.48%, hence leaving a gain in net earnings in 
the sum of $30,793,381, or 22.37%. It is true these 
gains in July 1929 followed gains also in July 1928 
over July 1927, the country then being in the initial 
stages of that great trade revival which continued 
uninterruptedly in progress until the stock market 
panic of the autumn of 1929, and yet these gains in 
July 1928 were exceedingly light (no more than 
$3,333,445 in the gross and $11,711,856 in the net), 
and these very moderate additions at that time con- 
stituted merely a recovery, and only a partial re- 
covery at that, of the very heavy losses sustained 
by the roads in July 1927, when our compilations 
recorded no less than $48,297,061 falling off in the 
gross earnings and $35,436,548 shrinkage in the net. 

It is almost needless to relate, the fact being so 
perfectly obvious, that the railroads the present year 
suffered losses in traffic from every source and in 
every direction. Yet the facts are very interesting, 
and as it is part of the history of the times, some 
of the more striking statistics confirmatory of the 
statement deserve to be brought to notice if for no 
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other reason than to impress the popular mind, even 
though the record does not differ in that respect 
from the corresponding records for the months pre- 
ceding. In the automobile trade the depression has 
unquestionably been more intense than in any other 
line of manufacturing. The statistics show that the 
July production of motor vehicles in the United 
States the present year was only 262,363, as against 
500,840 in July 1929 and 392,086 in July 1928. In 
the case of steel production, the contrast between 
the two years is only a little less striking. In other 
words, the output of steel ingots in the United States 
in July 1930 aggregated only 2,933,399 tons, against 
4,850,583 tonsin July 1929. In pigiron the story is the 
same, the make of iron in the United States in July 
1930, according to the figures of the “Iron Age,” 
having been only 2,639,537 tons, as against 3,785,120 
tons in July 1929 and 3,071,824 tons in July 1928. 
Coal production also was on a greatly lessened scale, 
the July production of bituminous coal having 
reached only 34,715,000 tons against 41,175,000 tons 
in July 1929, though, on the other hand, the output 
of Pennsylvania anthracite was a little larger, at 
5,658,000 tons against 4,993,000 tons in July 1929. 

In another direction, lumber production in this 
country week after week was on a scale 30% less 
than in the corresponding period of the preceding 
year. And the reason for this appears perfectly 
clear when we observe that the construction con- 
tracts awarded during July 1930 in the 37 Eastern 
States, according to statistics compiled by the F. W. 
Dodge Corp., represented a money outlay of only 
$367,528,400 as against $652,436,100 in July 1929. 
The farming communities, as is well known, have 
been suffering dire distress because of the low mar- 
ket values for grain and cotton among a large num- 
ber of other agricultural products, though, as it hap- 
pens, the shipments of grain from the Western pri- 
mary markets very closely appoached the heavy 
movement in the same period of the preceding year, 
these shipments having reached 102,069,000 bushels 
for the four weeks ending July 26, as against 106,- 
454,000 bushels in the corresponding four weeks of 
the previous year. The details of the Western grain 
movement are particularized further along in this 
article. The general shrinkage of railroad traffic 
is perhaps best indicated in the figures showing the 
car loadings of railroad revenue freight. From these 
it appears that in the four weeks ending July 26 the 
present year the loading of railroad revenue freight 
aggregated only 3,555,731 cars, as against 4,160,078 
cars in the corresponding four weeks of 1929 and 
3,944,041 cars in the four weeks of 1928. 

With the loss so extremely heavy for the rail- 
road system as a whole, it follows that the losses 
on many of the separate systems must have been 
correspondingly heavy. As a matter of fact, the 
losses in revenues on all the larger systems of the 
country were of really great magnitude. And the 
remark holds good with reference to the principal 
systems in all the different sections of the country. 
A few illustrations must suffice for the purpose. 
Those two great railroad systems in Eastern trunk 
line territory, namely, the Pennsylvania RR. and the 
New York Central, naturally stand foremost for 
extent of their losses in earnings. The Pennsyl- 
vania RR. suffered a decrease for this single month 
of no less than $12,309,939 in gross and of $5,854,621 
in net, and the New York Central a decrease of $11,- 
654,705 in gross and of $5,075,251 in net. The latter 
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figures relate to the New York Central lines as 
recently merged. If, in this instance, we should 
include the operations also of the Pittsburgh & Lake 
Erie and the Indiana Harbor Belt, both still sepa- 
rately operated, the loss in the gross would be raised 
to $12,387,704 and the loss in the net to $5,122,733. 
Mention might also be made of the Baltimore & Ohio 
in Eastern trunk line territory; this system reports 
a falling off of $4,855,352 in gross and of $1,818,442 
in net. In the South, the Southwest and the North- 
west the shrinkage has been proportionately just as 
heavy, even if somewhat. smaller in amount. Thus 
the Chicago & North Western reports a decrease of 
$3,887,186 in gross and of $3,052,919 in net; the Mil- 
waukee & St. Paul a decrease of $3,320,444 in gross 
and of $1,146,494 in net; the Great Northern a de- 
crease of $2,429,354 in gross and of $977,801 in net; 
the Union Pacific of $1,320,967 in gross and of 
$288,880 in net; the Southern Pacific of $4,935,110 in 
‘gross and of $2,237,400 in net, and the Atchison of 
$2,977,709 in gross and of $657,831 in net. In the 
South the Louisville & Nashville has sustained a loss 
of $1,982,903 in gross and of $703,980 in net, and 
the Southern Railway of $2,029,648 in gross and of 
$325,101 in net. And these illustrations might be 
extended almost indefinitely. In the table which 
follows we show all changes for the separate roads 
and systems for amounts in excess of $100,000, 
whether increases of decreases, and in both gross and 
net. It will be seen that in the list of increases, there 
are only two roads which have to their credit a gain 
amounting to $100,000 in gross and also only one 
road distinguished in that way in the net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THB MONTH 
OF JULY 1930. 





crease of $12,387,704. 














Increase. Decrease. 
Staten Isl. Rapid Trans. $221,735] Lehigh Valley_________- 484,531 
Lehigh & New England 108 .070| Chic St P Minn & Om- -- 427 ,060 
——_—_—_—_—— | Yazoo & Miss Valley___- 415,794 
Total (2 roads) -_----- $329,805 | Denver & Rio Gr West’n 394,667 
Central RR of N J____.- 389,878 
Decrease. |Intern & Gt Northern___ 383 ,539 
Pennsylvania. ......--- $12,309,939 | Chicago & Great Western 380,355 
New York Central__----- a11,654,705| St Louis Southwestern_ -_ 377 ,648 
Southern Pacific (2)._--- 4,935,110] Los Angeles & Salt Lake_ 373,075 
Baltimore & Ohio______- 55,352|Cince New Orl & Tex Pac 373 ,057 
Chic. & North Western_. 3,887,186] Atlantic Coast Line__-~-- 363,405 
Chic Milw St P & Pac__- 3,320,444) Delaware & Hudson___- 355,039 

Atch Top & Sante Fe (3) 2,977,709] Bessemer & Lake Erie. _-_ 347 33) 
Missouri Pacific___..--- 592,809 | Central of Georgia... __- 319,279 
Great Northern- -___-_-- 20 SOE | TE... cepenamnaen 314,871 
Chic Rock Isl Lines (2)-- 2,411,460|Central Vermont _-_-__-_-_- 295,625 

Illinois Central_-_--_---- 311,838 | Burlington Rock Island. 4 

N Y New Haven & Hart. 2,187,762) Chic Ind & Louisville_-- 267 ,456 
Southern Railway - - ---- 29,648 | Term RR Assn of St L_- 259,411 
WHI se ok oe 1,985,939 | Mobile & Ohio____._-_- 53,790 
Louisville & Nashville--- 1,982,903 | Nashv Chatt & St Louis- 251,562 
Northern Pacific _ -- ---- t BOk ae le op ncwesntunwn 6,983 
Chic Burl & Quincy --_--- 1,628,969 | Long Island-_--__--__-_-- 231,501 
"92. Sr era 583,378! Alabama Great Southern 224 463 
Norfolk & Western----- 1,497 ,611| Indiana Harbor Belt. _-_- 219,748 
Grand Trunk Western_- 1,495,490} Florida East Coast_-- -- 210,770 
Chesapeake & Ohio Ry-- 1,418,761|N Y Ont & Western__---- 193 ,682 
Pere Marquette---_----- 350,476} Buff Roch & Pittsburgh - 185,067 
Union Pacific (4)------- 320,967 | Gulf Mobile & Northern - 175,569 
Minn St P& SS Marie... 1,272,242) Atlantic City_________- 163,014 
St L-San Fran (3)------ 177,889} Belt Ry of Chicago-_ --__- 148,539 
N Y Chic & St Louis._.. 1,163,753) Spokane Portl & Seattle- 147,998 
Texas & Pacific. _-_----- 1,057 ,732 inn & St Louis. ___--- 139,805 
Boston & Maine-------- 1,008,150} Ann Arbor. -.........- 133 ,342 
OEE) aa 80,927 | Det & Tol Shore Line-_-- 128,169 
Duluth Missabe & No--- 803 ,596| New Orl & North East__ 120,189 
Detroit Toledo & Iront- - .716)| Detroit Terminal... _-- 117.278 
Chicago & Eastern IIl--- 745,656 | Gulf & Ship Island ---- - - 117 ,837 
Seaboard Air Line_----- 32,329| Western Pacific__.___-- 116,778 
Del Lacka & Western--- 715,200| Akron Canton & Yngstwn 112,690 
Missouri-Kans-Tex - - --- 12,647 | Maine Central__.__._-- 111,752 
Elgin-Joliet & Eastern-- 8,404| Monongahela--___..--- 109,063 
Colo & Southern (2)---- 631,191 | Dul South Sh & Atl___-_- 101,823 
Chicago & Alton. ------ 536,632 | Norfolk Southern. _-._ ~~ 100,668 
Pittsburgh & Lake Erie-- 513,251 —_—_ 
Wheeling & Lake Erie--- 510,403| Total (94 roads)_..--- $98,705,696 
a These figures cover the operations of the New York Central and merged 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, Cin- 
cinnati Northern and Evansville Indianapolis & Terre Haute. Including 


Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a de- 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JULY 1930. 


I ocreaee, i : —— Degreaee, 

§ Isl Rapid Transit - 168,465| Northern Pacific__.---.- a7, 
yout (nwt). pleas] Peles aie: fee 

et (i road): ..ece- 168,465 | Duluth ! : Tee 39, 
mee CS SeRe) Decrease, \Louisville, & Nashville-- 703.980 

Pennsylvania - - -.------ 5,854,621 | Minn St Marie - - 3, 

New York Central__..-- a5,075,251| Atch Top & 8S F (3)_.--- 57 83 

Chic & North Western... 3,052,919) Wabash-___........---- 95,395 
Southern Pacific (2)---- 2,237,400|N Y Chic & St Louis_--- 586,853 
Baltimore & Ohio_------ 1,818,442 | Texas & Pacific... 64,749 
Missouri Pacific__...--- 1,562,133|Det Toledo & Irontown- 558,633 
Chic Milw St P & Pac.-- 1,146,494] Elgin Joliet & Eastern- -- 552,672 
N Y New Hav & Hartf_. 1,053,127|Seaboard Air Line_-_-_-- 529 326 
Great Northern-.------- 977,801 | Chicage & Eastern Til_-- 500,853 
Norfolk & Western_-_--- 966 333 | Chic Burlington Quincy- 460,512 
Grand Trunk Western - - O10 Bee | Bee Ol» avine disindorn a 440,400 
Pere Marquette. -.----- 791,924! Chicago & Alton 439,959 
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Decrease. Decrease. 





k Isl Lines (2)-- 417,777| Nashv Chatt & St L____ 172,804 
phew db & Ohio. -_--- 95,566; Term RR Assn of St L_- 162,439 
St Louis-San Fran (3)--- 374,208 bin mem & Lake Erie. _-_ 157 ,006 
Boston & Maine--.----- 350.335 | Alabama Gt Southern-__ .560 
Inter & Gt Northern. --- 334,197 | Atlantic City.........- 47 ,960 
Southern Railway - - ---- 325.101| Chic Ind & Louisville. __ 135,975 
Illinois C en i aedpegh avun a 303 ,241| Bessemer & Lake Erie__- ,973 
Union Pacific (4)-_------ 238, Chi Great Western 126,702 
Chie St Paul Minn & Om 283 ,749 | Long es cdi ta co asuiitoks O11 
Delaware Lack & West-- 257 012] Union RR......-.-s-<+ 314 
Minn & St Louis___-.--.- 245,247 | Gulf Mobile & Northern 108,575 
Florida East Coast----- 239,006 | Central of Georgia... - 103, 
Colorado & Southern (2) - 236,297 | Delaware & Hudson---- 102,304 
Burlington Rock Island- 211753 Mobile & Ohio-_....---- 100,459 
\ 4, eS Sie” 
be er: Vermont. ...--- 197 ,6 Total (69 roads)...... $41 532,848 

“a These cover the opeations of the New York Central and merged 
moentiore nd Cincinnati Chicago & St. Louis, Michigan Central, Cin- 
cinnati Northern and Evansville, Indianapolis & ‘Terre Haute, Including 


the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $5,122,733. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
result is necessarily to emphasize what has been said 
above with reference to the magnitude and general 
nature of the falling off in earnings, inasmuch as 
the losses are found to extend to all the different 
districts as well as all the different regions grouped 
under each of these districts. And the remark ap- 
plies to net earnings and gross earnings alike, de 
creases appearing everywhere. Our summary by 
groups appears immediately below. As previously 
explained, we group the roads to conform with the 
classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table. 

















District and Region. -Gross Earntngs————__———_—_—_ 
Month of July— 1930. 1929. Inc. (+) or Dec. (—) 
Eastern District— $ $ % 
New England region (10 roads)__-. 19,036,019 22,968.759 —3,932,740 17.13 
Great Lakes region (31 roads)_..- 85,953,590 108,605,916 22,652,326 30.87 
Centra! Eastern region (23 roads) 95,738,248 118,611,262 -—-22,873,014 29.28 
"TOR GGA TURES) ccc annus 200,727,857 250,185,937 49,458,080 19.76 
Southern Distria— 
Southerm region (30 roads) ------- 49,244,932 59,736,018 —10,491,086 17.58 
Pocahontas rezion (4 roads)_....-. 21,808,909 25,136,384 -—3,327,475 13.26 
Dates (94 TEED. -cvccccnceses 71,053,841 84,872,402 13,818,561 16.29 
Western District— 
Northwestern region (17 roads)_... 56,322,814 71,703,318 15,380,504 21.46 
‘Central Western region (25 roads). 84,032,378 98,127,366 —14,094,988 14.35 
Southwestern region (30 roads).... 44,233,060 52,633,584 —8,400,524 15.97 
DOG GS TOAEA occ cc wedweesen 184,588,252 222,464,268 37,876,016 17.05 
Total (all districts (170 roads) - - - - - 456,369,950 557,522,607 —101,152,657 18.16 
District and Region. Net Earntngs—————_—_- 
Month of July. ——! ge-—— 1930. 1929. Inc.(+) or Dec.(—) 
Eastern Distria— 1930. 1929. $ $ a 


%, 
6,700,804 —1,887,378 28.17 











New England rezgion.. 7,335 7,280 4,813,427 

Great Lakes region... 27,940 27,914 19,522,198 28,657,518 —9,135,320 31.87 

Central Eastern region 24,227 24,175 26,675,943 37,665,222 —10989,279 29.19 
, er oy 59,502 59,369 51,011,567 73,023,544 —22011,977 25.63 
Southern Distria— 

Southern region___..-. 40,102 40,120 49,244,932 59,736,018 —10491,086 17.55 

Pocahontas region... 6,007 5,984 8,393,832 10,030,447 —1,636,615 18.55 
<hr 46,109 46,104 57,638,764 69,766,465 -—12127,701 17.40 
Western Distria— 

Northwestern region. 41,002 48,976 15,018,384 23,602,131 —8,583,747 36.40 

Central Western reg’n 52,724 652,672 27,982,656 32,773,398 —-4,790,742 14.63 

Southwestern region.. 35,712 35,858 13,928,898 17,510,815 —3,581,917 20.45 
. | ee 129,438 137,506 56,929,938 73,886.344 —16956,406 23.01 





Total all districts - . . 235,049 165,580,269 216,676,353 —51096,084 23.61 


242,979 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. ; 

New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a thence to the southwestern corner of Maryland 
and by the Potomac River to its uth, 


SOUTHERN DISTRICT. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic, 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT, 

Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regiton.—This region comprises the section south of the North- 

region, west of a line from Chicago to Peoria and thence to St. Louis, and 


western 
porth of a line from St. Louis to Kansas City and thence to E] Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louls to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico, 





We have already pointed out that Western roads, 
taking them collectively, had a somewhat smaller 
grain movement in July the present year than in 
the month a year ago. While the volume of wheat 
moved to the Western primary markets in July 1930 
was larger than in 1929, chiefly, however, at Western 
markets, the movement of all the other cereals was 
on a greatly reduced scale. For the four weeks 
ending July 26 1930 the receipts of wheat at the 
Western primary markets were 80,071,000 bushels, 
as compared with 75,867,000 bushels in the same 
four weeks of 1929; the receipts of corn only 13,- 
710,000 bushels as against 18,549,000 bushels; of 
oats only 6,154,000 bushels against 8,455,000 bushels; 
of barley but 1,672,000 against 3,006,000, and of 
rye only 462,000 bushels against 577,000 bushels. 
Altogether the receipts at the Western primary mar- 
kets of the five cereals, wheat, corn, oats, barley, and 
rye, for the four weeks of July 1930 reached 102,- 
069,000 bushels, as compared with 106,454,000 
bushels in the corresponding four weeks of July 
1929. The details of the Western grain movement in 
our usual form are shown in the following table: 

WESTERN FLOUR AND GRAIN RECEIPTS. 








4 Wks. Ended 
July 26. Flour. Wheat. Corn. Oats. Barley. Rye. 
hicago— (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
. Sere 876,000 7,819,000 3,801,000 1,455,000 109,000 21,000 
a 850,000 4,478,000 5,451,000 2,112,000 451,000 30,000 
Minneapolts— 
iiedn) <~asoege 4,130,000 828 ,000 393,000 457,000 350,000 
Pistce.  mencp 6,645,000 1,073,000 1,609,000 932,000 319,000 
Duluth— 
Chia |. weease 2,163,000 98 ,000 56,000 135,000 8,000 
FePasarss deouda 5,446,000 378,000 100,000 746,000 206,000 
Mtlwaukee— 
Aer 64,000 1,282,000 576,000 496,000 588 ,000 39,000 
ae 157,000 1,745,000 1,336,000 506,000 519,000 ,000 
Toledo— 
EE 2,359 ,000 72,000 1,005,000 3,000 3,000 
Pe neses’ ‘* catwew 1,265,000 89,000 575,000 13,000 4,000 
Detrou— 
Mavees bkedaes 158,000 10,000 nn | § éhweoce 3,000 
es ee 105,000 24,000 Gee -pesen 4,000 
— and Omaha— 
= Oe 8,827,000 2,949,000 756,000 2,000 7,000 
Mtstestas " sacade C407 Cee S,190 000 1,508 C0RW © cccet 0 ewwcee 
St. Lou 
ee 887,000 10,327,000 1,649,000 1,048,000 97,000 5,000 
a 444,000 5,924,000 2,510,000 1,000,000 39,000 3,000 
Peorta— 
is ips ties 157,000 500,000 1,602,000 547,000 271,000 26,000 
cians 174,000 185,000 1,928,000 547,000 292,000 2,000 
Kansas City— 
ES eee 28,554,000 1,415,000 ee." stgvaw'.  iaecaun 
Dthtia| anew 29,975,000 1,448,000 Sa see 
St. Joseph— 
Riedie. sein ccs 3,729,000 285,000 See evedtee TU genee 
— Se 3,581,000 610,000 nn + Ghceae |. ssieneel 
Witchtta— . 
Serer 2. 9,846,000 21,000 at” <émnents. , data 
nadia aa” “estpaenadnas 9,808,000 51,000 Ghee -°. éuckae' ‘Sethe 
Stour City— 
. 2a Sees 377,000 404,000 90,000 cf aes 
dite. idea aean 223,000 612,000 254,000 oO eee 
Total all— 
er Lyte 80,071,000 13,710,000 6,154,000 1,672,000 462,000 
Ce 1,625,000 75,867,000 18,549,000 8,455,000 3,006,000 577,000 
Jan. 1 to 
July 26. Flour. Wheat, Corn, Oats, Barley, Rye, 
Chicago— (dbdis.) (bush.) (bush.) (bush.) (dush.) (bush.) 
| 6,553,000 11,707,000 46,036,000 13,924,000 2,414,000 1,049,000 
is oan 6,897,000 12,681,000 47,809,000 16,609,000 4,021,000 1,552,000 
Mtlwa 
CO ae 602,000 1,790,000 7,427,000 2,224,000 5,359.000 334,000 
Bes eka wa 1,165,000 2,900,000 7,640,000 2,862,000 4,561,000 256,000 
St. Louts— 
J a 4,331,000 24,104,000 17,080,000 11,324,000 501,000 22.000 
ivanescee 3,748,000 21,403,000 22,207,000 13,046,000 630,000 12,000 
T 
Eo wees: dma 6,969,000 791,000 3,170,000 13,000 15,000 
SM babe” Dabuatd 6,821,000 937,000 3,758,000 63,000 39,000 
Detroti— 
Re nittobck’) 1 egg akaeeld 897,000 271,000 352,000 21,000 112,000 
Sasa dsa ‘matinas 899,000 394,000 668,000 76,000 122,000 
Peoria— 
shee 1,333,000 1,235,000 14,582,000 3,317,000 2,280,000 39,000 
2O9D sw nces 1,714,000 1,023,000 14,389,000 3,592,000 2,123,000 90,000 
Duluth— 
Deawade i acbudl 19,489 ,000 784.000 1,400,000 1,021,000 1,441,000 
ESAT 23,329,000 1,103,000 992,000 4,644,000 1,913,000 
Minneapolts— 
is -* cmutinaiae 31,294,000 7,398,000 5,880,000 6,596,000 2,474,000 
PPstiend <sannn 43,803,000 6,199,000 9,286,000 8,472,000 2,792,000 
Kansas Ctty— 
ee aol a aaa 51,656,000 19,836,000 3,805.000 -_..... JL. 
ae ea aes 56,312,000 23,707,000 2,620,000 45,000 a 
ona & Indianapolis— 
i A Se 16,078,000 32,736,000 10,587,000 8,000 11,000 
i920 clase Seahe 16,086,000 23,286,000 9,549,000 ee: 3 
Stour Cily— 
OS 811,000 4,343,000 1,428,000 81.000 2,000 
ERGATA rRee a 1,034,000 3,651,000 1,656.000 54,000 1,000 
St. Josepha— 
ii ie 5.819.000. 7,342,000 1,006.000  ....... 8  ..--.. 
SOP vivaak’ étbnbe 6,416,000 6,898,000 Et =) Dedbnes.- idbonke 
Wtchtia— 
Dea. secs 14,630,000 3,202,000 eee. 9¢ leaks ti vai 
SE cue: mesons 16,939,000 2,868,000 Sh eS ee 
Total— 
a 12,819,000 186,479,000 161,828,000 58.580,000 18.294.000 5,502,000 
Havnccee 13,524,000 209, 646 ,000 161,086,000 65,634,000 24,691,000 6,777,000 
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The Western livestock movement also appears to 
have been smaller the present year than in July 
1929. At Chicago the receipts comprised only 16,150 
carloads against 18,736 carloads in July last year; 
at Omaha only 6,276 carloads against 6,653 carloads, 
and at Kansas City but 5,618 carloads against 
7,522 cars. 

As to the cotton movement in the South, this is 
never very large in July, it being the tail end of 
the crop season, but the present year it was excep- 
tionally small. Gross shipments overland reached 
only 18,912 bales against 60,918 bales in July 1929; 
29,323 bales in July 1928; 71,434 bales in 1927; 
59,015 bales in 1926; 19,111 bales in 1925, and 57,757 
bales in 1924. At the Southern outports the receipts 
of cotton aggregated only 81,860 bales in July the 
present year as against 77,294 bales in July 1929; 
115,861 bales in 1928; 147,755 bales in 1927, and 
200,650 bales in 1926. The details of the cotton 
movement are given in the table we now introduce: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 
JAN. 1 TO JULY 31 1930, 1929 AND 1928. 
































July. Stnce Jan. 1. 
Ports. 
1930. 1929. 1928. 1930. 1929. 1928. 

Galveston.........- 9,222 27,182 27,596] 288,021} 601,404) 415,342 
Texas City, &c....-- 8,130 865 19,994] 380,121] 555,884) 455,902 
New Orleans -------- 15,944 14,491 34,941] 474,397) 546,178) 577,049 
[Ee 1,361 1,318 1,624 97,220 91,722 81,987 
Pensacola, &c...-.--- 281 100” ‘sthese 4,998 1,748 1,658 
Savannah ___...----- 10,332 5,058 4,128] 126,767 81,876] 180,163 
Ns os cn oom a 9,686 9,664 9,456 88,294 42,939 87,419 
Wilmington---_----- 11 211 677 15,206 22,602 54,411 
a dik ino teaches 1,748 2,791 5,097 47 ,366 47,759 59,972 
Corpus Christi------ 24,833 14,904 11,609 38,529 47,444 19,166 
Lake Charles--_----.-- 140 110 739 5,109 110 1,763 
Beaumont. --.-..----- Bead. adesadh  aedbeu CUE . acusaap ) Sence< 

| Se eres 81,860 77,2941 115,86111,566,98912,039 6661 1,934,832 

















RESULTS FOR EARLIER YEARS. 


It has already been indicated that the very heavy shrink- 
age in revenues the present year, amounting to $101,152,657 
in gross and to $51,096,084 in net, comes after $43,884,198 
gain in gross and $30,793,381 gain in net in July 1929 
(which was before the advent of the stock market panic 
in that year), and also follows moderate improvement in 
July 1928 when our compilation showed $3,333,445 increase 
in gross and $11,711,856 increase in net. It has also already 
been pointed out that in July 1927, on the other hand, there 
was a heavy shrinkage in gross and net alike, and that the 
moderate increase in July 1928 was merely a recovery of 
what had been lost in 1927, and only a partial recovery 
at that. The loss in gross in July 1927 reached no less 
than $48,297,061, or 8.67%, and the loss in the net $35,- 
436,548, or 22.03%. At the same time the fact must not be 
overlooked that these 1927 losses came after very substantial 
gains in both gross and net in each of the two preceding 
years. In July 1926 our compilation showed $33,875,085 
gain in gros: and $21,435,011 gain in net, while in July 1925 
our tabulation registered $40,595,601 increase in gross and 
$27,819,865 in net. On the other hand, however, it is equally 
important to bear in mind that in July 1925 comparison was 
with heavily diminished earnings in 1924. ‘The latter, it 
may be recalled, was the year of the Presidential election, 
when such a very decided slump in business occurred, and 
this was reflected in heavily diminished traffic over the 
country’s transportation lines, large and small. So decided 
was the slump in business at that time, and so great the 
falling off in railroad traffic, that our July compilation 


recorded a falling off in gross earnings of $53,517,158, or. 


10.02%, and a falling off in net of $9,601,754, or 7.86%, as 
compared with the year preceding (1923). This last, 
though, was a year of very active business, when the rail- 
roads enjoyed—at least in the great manufacturing dis- 
tricts of the East—the very largest traffic movement in 
their entire history. Our tables for July 1923 recorded the 
prodigious gain of $91,678,679 in gross and of $18,392,282 
in net. 

However, if we go still further back we find that the 
1923 gain in gross itself followed losses in both 1922 and 
1921, though the gains in net were continuous, extending 
through 1921 and 1922, even while the gross earnings were 
declining. Our tabulations for July 1922 showed a decrease 














of $19,960,589 in the gross, with $1,964,485 increase (1.95%) 
in the net. The reason for the poor showing in that year 
was that the strike at the unionized coal mines of the 
country, which had been such a disturbing factor in the 
months preceding, not only continued, but that its adverse 
effects were greatly emphasized by the fact that on July 1 
the railroad shopmen had also gone on strike and that this 
led to acts of violence on the part of the men who quit 
work, or their sympathizers, to prevent others from taking 
the abandoned jobs, with the result of interrupting railroad 
operations, and in some instances even preventing the move- 
ment of coal from the non-union mines. It should not be 
forgotten, either, that it was on July 1 of that year that 
the 10% horizontal reduction in freight rates promulgated 
by the Inter-State (Commerce Commission went into effect. 
There was at the same time a reduction of about 7@8% 
in the wages of the shop crafts employees and the: mainte- 
nance of way men, but the benefit that might have accrued 
from this was, of course, vitiated by the shopmen’s strike, 
which increased expenses rather than decreased them. The 
previous year there had been a reduction in wages of 12% 
effective July 1 1921, but this in turn followed 20% increase 
in wages put in effect by the Labor Board on July 1 1920 
immediately after its advent to power. 

Not only did the 1923 gain of $91,678,679 in gross earnings 
follow $19,960,589 loss in July 1922, but this latter in turn 
followed an antecedent loss of no less than $66,407,116 in 
July 1921, as compared with July 1920. On the other hand, 
the loss in 1921 was attended by an enormous saving in 
expenses, with the result of bringing a gain of $84,615,721 
in the net at that time. The contraction in expenses 
amounted to no less than $151,022,837, and while due in 
part to the shrinkage in the volume of traffic owing to 
the intense business depression prevailing, it was in no 
small degree the outgrowth of dire necessity, the railroads 
being obliged to practice the utmost saving and economy to 
avert bankruptcy after the enormous additions to expenses 
forced upon them in the year preceding, during the period 
of Government control. 

The truth is, prior to 1921 expenses had been mounting 
up in such a prodigious way that in 1920 net earnings had 
got down to a point where some of the best managed proper- 
ties were barely able to meet ordinary running expenses, 
not to mention taxes and fixed charges. And it is the 
inflated expense accounts of these earlier years that have 
furnished the basis fer the savings and economies effected 
since then. As an indication of how expenses had risen 
in 1920 and prior years, we may note that in July 1920, 
though our tables showed $65,975,059 gain in gross, they 
registered $69,121,669 decrease in net, while in July 1919 
there was a falling off in both gross and net—$14,658,220 
in the former and $55,352,408 in the latter. In the following 
we furnish the July comparisons back to 1906. For 1910, 
1909 and 1908 we use the Inter-State Commerce Commis- 
sion’s totals, since in those years they included all the 
minor roads and were more comprehensive than our own 
figures, but for the preceding years (before the Commerce 
Commission began to require returns) we give the results 
just as registered by our own tables each year. 



































Gross Earnings. Net Earnings. 
Yer. -—— — 
Year Year Inc. (+) or| Year Year |Inc. (+) or 
Given, Preceding. | Dec. (—) Given. Preceding.| Dec. (—) 
July. Se a s $ $ 

1906 ___|129,386,440|114,556,367|+ 14,380,073) 42,808 ,250; t + 6,089,834 
1907 __-}137, 212, §22)118,666, (0092) + 18,546,480 41,891,837| 39,448,771) +2,443,066 
1908 ___|195,246,134 228 ,672,250}—-33 426,116) 67,194,321 —8,485,484 
1909 ___{219,964, "739)195, 245,655) + 24,719, 78,350,772) 67, 267, 352 + 11,083,420 
1910 _-_ (230,615, 776217, 803,354/ + 12,812,422) 73,157,547 —4'485,758 
1911 __.|224,751 ‘083/226, 306,735 —1.555,652 72,423 ,469 +31,411 
1912 __.1245,595,532 222,587 ,872/ + 23,0076 79 427 ,565) +8,890,588 
1913 __.[235,849,764223,813 526) + 12,026,238] 64,354,370) 67,620,157| —3,265,787 
1914 ___|252,231,248/261,803,011| —9,571,763} 75,349 466 —998°911 
1915 __-|262,948, 115/260, 624,000 4+2'234,115 87,684,985 4+9,851,240 
1916 _..(308,040,791) [263,944,649] + 44,096, 1421108, 709,496) 88, ‘421. "559 + 20,287 ,937 
1917 __-|3453,219, 982) 306,891 ,957|+ 46,328 ,025}111 424,542 293, 4+3.130,597 
1918 ___463,684, 172/346 022 ,857)|+ 117661 315}144,348 ,682)109 882 ,551|+ 34,466,131 
1919 ~~ -}454,588,513 469,246,733)\—14, 658 220} 96,727,014 i 55,352,408 
1920 ___}467,351,544 401 ,376,485| + 65,975,059] 18,827,733) 87, 949 '402\—69, 121,669 
1921 ___|460,989 697,527 ,396 ,813}—66 ,407 ,116] 99,807,935) 15,192, 214)+84. 615,721 
1922 __ |442.736,397.462,696,986/—19,960,589}1 02,258 414,100, 293, 929) + 1,964,485 
1923 ___|534,634,552/442 955,873) + 91,678 ,679)121 ,044 775,102 652 493) + 18,392,282 
1924 _._|480,704,944 534,222, 102}—53,517,158f112,626 696 122,228 450; —-9,601 "154 
1925 ___|521,538,604 480,943 003) + 40,595,601 1139 606,752 111,786,887) +4- 27,819,865 
1926 _.-|555,471,276.521.596,191/+4- 33,875,085 61,079.612 139,644,601| + 21,435,011 
1927 ___|508,413,874 556,710,935|—48 ,297 ,0618 25,438 ,334 160,874 ,882)'—35,436,548 
1928 __.|502,145,331|408,811,786 43,333,445 37.412 487 125.700.631 +11.711,856 
1929 _ B56, 706,135 512,821 (987) +43.884° 198 68 ,428 748 137,635,367 + 30,793,381 
1930 - 56,369,950 557,522.607'— 101152 657/165,580.269 216.676 253 —51 .096,084 





Note.—In 1906 the number of roads included for the month of July was 90; in 1907, 
82: in 1908 the returns were based on 231,836 miles of road; in 1909, 234,500; in 1920, 
238, 169; in 1911, 230,076; in 1912, 230,712; in 1913, 206,084; in 1914, 235,407; in 
1915, 243,042; in 1916, 244,249; in 1917, 245,699; in 1918, 231,700; in 1919, 226,654; 
in 1920, 220, 459; in 1921, 230,991; in 1922, 235, 082; in 1923, 235,477; in 1924, 
35,145; ‘in 1925, 236,762; in 1926, 236, 885; in 1927, 238, 316; in 1928, 240,433; in 
1929, 241, 450 and in 1930, 235,049. 
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“Reorganizing” the Federal Reserve Board. 
[Editorial Article in New York “Journal of Commerce,” Sept. 6 1930.] 


Unless virtually all of the experienced press correspond- 
ents in Washington are mistaken, the process of Presidential 
“reorganization” of the Federal Reserve Board is now under 
way. Former Governor Young has already retired to head 
one of the Reserve Banks with a substantially larger salary, 
but with far less influence in the formulation and execution 
of Federal Reserve policy. Deputy Governor Platt now 
announces that he is retiring from the Reserve Board to 
accept a remunerative position as the head of a privately 
owned banking organization. Now comes the appointment 
of Eugene Meyer, Jr., to the governorship of the Federal 
Reserve Board. This still leaves, of course, a membership 
in the Board to be filled. Reports that still other members 
are to retire and be replaced have, as yet, hardly more than 
reached the rumor stage, but retirement of the Governor 
and Deputy Governor of the System and their replacement 
with officials of Presidential choosing, particularly when, 
all pro forma statements to the contrary notwithstanding, 
these changes have been forced, seems to give ample warrant 
for the statements that are being made to the effect that the 
President is now engaged in “reorganizing” the Federal 
Reserve Board. 

Presumably the President desires to effect a change in 
Federal Reserve policy, or, at the very least, a change in 
the vigor with which that body performs its functions. 
Dispatches from Washington assert that the President is 
choosing new appointees who are in accord with his ideas 
of proper Reserve banking policy. The correspondents who 
write the dispatches fail to enlighten the public as to the 
nature of the President’s ideas on this subject. It has been 
generally believed, and with substantial evidence to warrant 
it, that the President has felt himself so engrossed in other 
pressing problems that he has not had an opportunity to 
formulate definite opinions and views as to the nature of 
the banking policy that we ought to adopt. Is it now to 
prove that the public has all along been mistaken in this 
supposition? Or is it true that the President has at 
length arrived at the conclusion that the urgency of reform 
in connection with banking policy is no less great than 
that of a good many of the other problems that he has been 
forced to face in his stormy administration? 

At any rate, thoughtful elements in the population would 
feel well served if the President would now come forward 
with a definite, explicit statement of his view covering 
these questions. It has often been said that he had defi- 
nitely decided to leave these financial problems very largely 
in the hands of the Secretary of the Treasury. Now that 
Mr. Meyer is to head the Federal Reserve System, are we 
to conclude that he finds himself in full accord with the 
banking views of Secretary Mellon? Of course, there is 
probably no one outside of a small group in Washington 
who gan answer this question with authority, but it may 
be said that there is, or there was, considerable evidence 
tending to throw doubt upon any such supposition. Pre- 
sumably the President is well informed as to Mr. Meyer’s 
opinions and has seéected him because these cpinions are 
in accord with those of the President himself. Until further 
and clearer light has been thrown upon some of these ques- 
tions, it will be utterly impossible to determine with any 
degree of confidence just what the current “reorganization” 
of the Federal Reserve Board, in fact, implies. 

But there is, as thoughtful people are sure to realize, an 
even more basic question involved in this whole matter. 
The Federal Reserve Board is presumably an independent 
‘body, free, except so far as the Secretary of the Treasury 
and the Comptroller of the Currency are members of the 
Board, of political influence; free, moreover, from control 
by the administrative officials who happen to be in office 
at Washington, even if that control is motivated by purely 
non-politieal considerations. Of course, this ideal has never 
been fully realized in practice. Except, however, when 
President Harding rather reluctantly surrendered to the 
agrarians to the extent of giving dirt farmers extended 
representation on the Board, there has never been quite 
such an extended, direct and vigorous interference on the 
part of the Chief Executive with Federal Reserve matters 
as seems now to be in process. Certainly the results of 
President Harding’s extreme measures offer little to war- 
rant strong-arm violation of the spirit of the Federal 





Reserve Act. Even if the President is now being driven by 
the best of impulses, and even though he shows unusual 
wisdom in his choice of Board members, and indirectly of 
Board policy, this domination by him of a presumably inde- 
pendent semi-Government organization is fraught with 
serious danger both to him and to the general public. 








Geo. Clarke Cox on “What an Investor Would 
Like to Know About Gas and Electric Com- 
panies.” 


Taking the point of view of the investor—and, for that 
matter, of anybody who buys securities—without partisan- 
ship of any kind, Geo. Clarke Cox, of Cox & Jordan, in 
speaking yesterday before the Empire State Gas & Electric 
Association at the Sa'ranac Inn, New York, said that the 
general public had become actively interested in all corpora- 
tions and more particularly of recent years in public utilities 
as a partner. In spite of the limited character of this part- 
nership, partnership has been stressed by the public utilities 
themselves and cannot be avoided. 

Aside from the difficulty inherent in understanding bal- 
ance sheets and income statements when given with the most 
exemplary frankness, there are further difficulties in the 
imperfection of accounting methods. He pointed out that 
for many years (although this fact is not generally known 
to the public) there has been a uniform accounting system 
throughout the United States for operating companies. This 
accounting system has been devised by the Association of 
Public Service Commissions in collaboration with utilities 
themselves. Very full information is so given. Yet, there 
are very few, if any, straight operating companies whose 
common stocks are in the hands of the public. Consolidated 
balance sheets and consolidated income statements are a 
necessity. These are not uniform, and one of the pressing 
needs of the investor is a system of accounting which will 
tell him what he wants to know without hiring expensive 
experts to unravel things for him. He wants to know the 
kind of thing that he would wish to know if he were an 
actual partner in the relatively small concern. More fre- 
quent accounting is one of the great needs, many companies 
still making only annual reports. Above all else there should 
be comparable accounting; and a statement of facts capable 
of being understood by the public is not an unreasonable 
demand. 

There should be a judicial attitude, he well says, in mak- 
ing these reports and not the attitude of the apologist. 
Propaganda is hateful in word and in fact. Holding com- 
panies have their uses and many of them are frank and 
open in their methods. Others are not. It is quite im- 
possible to compare the statistics of different holding com- 
panies and the suspicion that many of them offer stocks 
which are largely water leads to doubt and hesitancy on the 
part of the investor. Water is not objectionable in itself 
provided the public knows that it is paying for water. 
Suspicions again that management fees are excessive are 
a fatal flaw in securities of holding companies. 

For the investor, companies holding public utilities are 
public utilities. If the law at present does not so treat 
them or cannot so treat them, then the duty of the holding 
company to give information without compulsion is all the 
more plain. So long as information is withheld, suspicion 
will attach to holding companies. As further outlining 
his views, we furnish the following digest of his remarks: 

Criticism of these companies comes chiefly from two sources, viz.: 
politicians, honest and dishonest, and also from certain economists. 

These criticisms are of importance to the investor, whichever side he 
takes, because the investor is interested in just one thing, namely, whether 
his dollar has been profitably spent. 

Political attacks cannot be waved aside, whether they are soundly based 
or are the mere product of a desire for bribes. In either case they will 
have an effect upon the rates, charges for services, and consequently upon 
the return upon capital. Public utility officials cannot afford to despise 
the challenger and their refutation of the challenger (if they think they 
can refute him) must be made with the same dramatic effectiveness used 
by the politician himself if their arguments are to reassure the investor. 

Governor Roosevelt, in a letter to me of recent date, in reply to my 
questions about what he, as Governor, would like to know about power 
companies in New York State, raises questions about the difficulty of 
analyzizng the statement of power companies so as to tell whether rates 
are just or not. He points out that in order to estimate proper rates a 
cumbersome and expensive process must be pursued. 

He asks for cost keeping systems of utilities so clearly presented that 
the cost of operations in various localities may be determined. He further 
wishes information which will permit allocation of cost to different classes 
of consumers. 

This issue is squarely presented. The investor, as such, may be on the 
side of the Governor or on the side of the utilities. In either case, like 
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the Japanese school boy, he ‘‘asks to know.” If the utilities are able to 
reply to these questions and criticisms, the investor would like to see them 
answered so as to lay to rest for all time the suspicion that he, the investor, 
is being bamboozled. The mere suspicion has a depressing effect on the 
value of his securities. 

Large public use has been made of comparison between the Ontario 
Hydro-Electric System, owned by the Province, and the workings of power 
companies across the border in New York State, owned by private interests. 
Ambassador Sackett said in Berlin some time ago certain things about the 
exaggerated cost to the consumer of power produced at the source very 
cheaply. His statement has been used with great skill by the enemies of 
the utilities. If the utilities are able to answer such questions to their 
own satisfaction and to the satisfaction of the investor, then it is their 
duty to see that the answer is given in such a fashion that it will carry 
over to the public. If Mr. Sackett’s words are foolishness, they must be 
made to seem foolish to the public. 





natural force. The individual investor is one drop in the mighty stream 
which will sweep away all attempts at improper concealment. The indi- 
vidual investor cannot do much. Investors, as a great bady, will obtain 
this information. 

Again let it be noted that it is not a question of whether the public 
ought to be given information. It will get it. Those corporations which 
have nothing to conceal can face this situation with equanimity. Many of 
them are doing so. Many of them invite scrutiny from any quarter—public 
or private—provided it is not the nuisance kind or blackguard type or 
blackmail. Those utilities which have something to conceal and which 
are ~ ty of padding or falsifying returns may as well set their house 
in order. 

The investor is the Nemesis of secrecy. There is something to fear from 
scoundrels—not much. There is something to fear from theorists and 


nae of public ownership—a fair challenge which utilities ought not 
to shirk. 





BAY Secrecy and obfuscation of statement will not be tolerated by 
Not only has the investor the right of.a partner to facts of this kind, | 


the investor who is no foe of utilities or of private ownership, but only 
and to the more ordinary information which insiders are sometimes accused | a foe of what threatens his savings or his possible earnings. He is not 
of having used to their own profit in the stock market, but the investor | 


| ill-intentioned—but he is a great natural force which will break down the 
has become, in the modern days of a common-stock-holding-public, a great , 





mystery which surrounds many public utility ways. 











| Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 19 1930. 

The fall demand for merchandise has again shown a 
moderate increase. Better things have been reported now for 
the fourth week in succession. There is nothing spectacular 
about the improvement; it is only gradual. It would have 
no doubt been taken on greater impetus but for the hot 
weather of late in a very strange year. But the fact remains 
that the feeling in the business world cf the United States 
is rather more cheerful. It would be easy to exaggerate, 
but it is none the less true that the tone is less pessimistic; 
some think they see daylight ahead. A concrete item in the 
business news is the fact that collections are a little better. 
It is only a little, but any change for the better is naturally 
welcome. And it is noticed that industries which began to 
improve some weeks ago hold whatever gain they made. It 
is even said that there is a little more business in pig iron 
at firmer prices. Here again the increase is slight, but 
there is no disposition to “look a gift horse in the mouth.’’ 
Anything better than the prolonged dullness and depression 
is quickly noticed and made the most of. But the steel trade 
is for the most part still quiet. Some of the big industries are 
very cautious in their buying of steel. This applies particu- 
larly to the automobile and agricultural implement trades. 
Copper has been dull and depressed at 10144ce. There is some 
increase in activity in the Pacific Coast lumber trade, and 
the tone is better, with output and production in closer rela- 


tion. More life is noticed in the shoe manufacturing busi- 
ness. Cotton yarns sell rather better, though they are not 
active. 


In print cotton cloths there is a pretty good business 
in small lots reported, with 38 4 inch 64 x 60s at5lje. Some 
lines of finished cotton goods have met with a readier sale 
though others were not so fortunate. In general cotton 
goods are in no more than fair demand, but the buying has 
taken in a wider range of cloths and prices have been steady. 
The demand for fine and fancy goods has slackened. The 
radio manufacturing business is stil! active. A large trade 
is being done in the canning of vegetables and fruits and this 
activity has been reflected in larger specifications for tin 
plate. 

Wheat declined 1 to 14%c. in most months owing to the 
dullness of export trade, German political rumors, large 
American, Canadian and Russian supplies hanging over 
the market and Russia it was said accepting very low prices. 
Yet the technical position was evidently better, flour mills 
were buying more freely at the West and some are expecting 
a better foreign demand this year. Moreover, the feeding 
consumption is likely to be abnormally large. Corn dropped 
2% to 3\%c., partly owing to some weakness in wheat and 
a falling off in the eastern demand. On the other hand 
country offerings continued to be small, stocks are also 
small and food industries buy freely at Chicago. Oats 
declined only moderately on the later months and September 
ended at a trifling net rise for oats are considered cheap 
and may compete sharply with corn as feed this season. 
Rye declined 3 to 4c. but is attracting attention by its 
cheapness and availability as feed. Meanwhile old corn is 
held by farmers at $1, and the offerings are none too large 


corn, oats and rye, continue to be above the price level of 


futures. It is evident that there is going to be a scarcity of — 


forage for animals this season, which may have curious 





effects on prices. Lard advanced 20 to 25 points with hogs 
higher on continued small receipts. Sugar was 2 points 
net higher on September for the week and 2 to 3 lower on 
other months. President Machado of Cuba predicts that 
the next Cuban crop will be 6,000,000 tons or over 1,000,000 
tons larger than that of last year. Yet spot raws are 3 
points higher at 1.18¢ c.&f. than a week ago, for the market 
acts sold out or in other words in a better technical position. 
No progress was made with the plans looking to the stabiliz- 
ation of the price. They appear to wait on the visit of 
Cuban and American representatives of the trade to Europe. 
Coffee was a bit irregular, but on the whole slightly lower 
on most months, though at times Brazilian exchange has 
acted better. But speculation here has been light and 
stocks, visible and invisible, are believed to be large, per- 
haps larger in Brazil than has been generally suspected. 
At any rate whether rightly or wrongly that is the idea of 
some of the trade. Rubber continues to decline, the loss 
during the week being % to %e. with the factory demand 
anything but sharp and speculative sentiment for the most 
part bearish in the presence of good supplies and sluggish 
trade. Hides after the recent very rapid advance have 
declined 100 to 125 points under profit taking and better 
political news from South America. Cocoa declined 60 to 
65 points. Silk fell 6 to 10 points. 

Cotton has on the whole been pretty steady, though the 
week shows a small net decline, with October off 12 points as 
there was more or less evening up for the notices due next 
Thursday on which the guesses are some 50,000 to 60,000 
bales. Foreign interests are buying the actual cotton steadily 
but domestic mills hold aloof. One fact has attracted at- 
tention. That is the smallness of the hedge selling. For 
some weeks people have been predicting a decline in prices 
when the crop movement should increase and also hedge 
selling increase with it as a matter of cause and effect. But 
the actual hedge selling continues to be small. There is a 
widely prevalent holding back of cotton at the South en- 
couraged by Government loans of 90% on the current price. 
The co-operative associations expect to handle this season 
about 3,000,000 bales or treble the amount handled last sea- 
son. Meanwhile Japanese interests have been buying futures 
here steadily, taking 10,000 bales or more to-day. December 
cotton showed resistance at 11 cents and it has more than 
once recently. In Liverpool, Bombay and the Continent 
have been steady buyers, so that the hedges in Liverpool 
have had small effect. Manchester mills are said to be con- 
sidering the idea of buying their supplies for two or three 
years ahead at the present relatively low prices. The Con- 
tinent within the past few weeks it appears has bought more 
or less for delivery as far ahead as 1932. Meanwhile the 
feeling in the cotton textile world is growing somewhat more 
cheerful. It is nothing marked. But there is a disposition 
to think that the turn in the long lane may not be far off. 
Possibly there is a rather significant straw in the reopening 
to-day of the Jefferson Mill of the Amoskeag Co. at Man- 
chester, N. H. after it had been closed for some little time. 
The textile news from Lowell, Mass. is slightly more cheer- 


ful; certainly one of the big hosiery mills there is said to be 
even at that price. It is noticed that the premiums on cash | 


running at capacity. 

The stock market on the 16th inst. declined but rallied 
2 to 6 points later as wheat ran up 3c. to 4c. from the 
early low and shorts covered in what looked like an oversold 
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market turning on the shorts. Stocks on the 18th inst. 
declined with wheat and corn and a little reaction in cotton. 
The declines were most noticeable in United States Steel, 
American Can, Auburn Auto, J. I. Case, General Electric, 
Worthington Pump and Standard Gas. The sales reached 
the very modest total of 1,376,990 shares. High grade 
railroad bonds were in excellent demand and so were some of 
the public utility issues. Legal investment bonds, appro- 
priate for savings banks and trust funds in the State have 
been selling at new high prices for 1930 thus far. Today 
stocks gave way 2 to 6 points and the sales jumped to close 
3,000,000 shares or more than double those of Thursday 
with rumors of an imminent revolution in Germany and 
lower prices for grain. German international 544% bonds 
fell over 2% and have shown the most weakness of late of 
any of the German issues. They dropped to a new low 
under 82; 7s declined somewhat and there was a fall of 1 to 
2 points on Berlins, Berlin City Electrics, German Bank 
issues, Harpen Mining 6s, Rhinelbe, Rhone Main, Rhine 
Ruhr and Rhine Westphalia. German marks were steady. 
As to stocks the technical position was weaker. Money on 
call was 2% and plentiful outside at 14%. It was still 
largely a professional market, a little sensitive to foreign 
political news and rumors after the revolution in Argentina 
and recent rumors of political unrest in Brazil, Cuba, &ce. 
French franes which have been rising of late continued to 
advance to-day. American railroad bonds advanced notice- 
ably under the spur of an excellent demand. 

A stopping of the recent downward trend of wholesale 
prices is shown for August by the index number computed by 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor. The Bureau’s general index based on 550 
commodities price series in 1926, stands at 84.0 for August, 
compared with the same figure for July. The purchasing 
power of the 1920 dollar remained at $1.19. The index of 
84.00 for August 1930 compares with 97.7 for August 1929. 

Fall River, Mass., advises that fine goods and fancies 
have continued in demand in the local cloth market through- 
out the week and a fair volume of business resulted, although 
sales were below those of the previous week. Print cloths 
were dull. Prices as a rule showed little or no change and 
are being referred to as too low to allow any profit margin 
in most instances. At Lowell, Mass., the re-establishment 
of the Lawrence Manufacturing Co. is an interesting event. 
Five years ago the plant went through liquidation. Now 
it is operating at peak capacity and is one of the brightest 
spots in Lowell industry. Four concerns occupy the plant. 
They are: The Lawrence Manufacturing Co., Royal Worsted 
Co., Hub Hosiery Co. and the Lowell Mills Co. A full 
production schedule is being maintained with day and night 
work. Employment is afforded to 1,000 or 1,100 operatives 
and the present peak production is expected to continue for 
the next two months. Manchester, N. H., wired to-day: 
“The Amoskeag Manufacturing Co. has re-opened its Jeffer- 
son Mill, which was closed for a number of weeks.” The 
Berkshire Fine Spinning Associates states that totaling the 
largest volume since the last week in February, their sales 
were greater than capacity production for the past week 
and form the strongest evidence of an actual upturn in fine 
goods trading. The movement was on a broad scale com- 
prising virtually every group of fabrics with no particular 
outstanding classification. 

At Spray, N. C., a reduction of from 10 to 11% was put 
in effect at the Carolina mill here last week. The workers 
apparently accepted the cut with good grace. A slight but 
noticeable seasonable improvement in the current demand 
for hardware throughout the country was evident during 
the past week, “Hardware Age” says. The advancing fall 
season has been the principal influence lending impetus to 
trade activity. The unemployment situation throughout 
the country showed a little change for the better during the 
month of August as compared with July, the Employment 
Service of the Department of Labor announced in a monthly 
survey yesterday. Slight improvement was noted in the 
shoe industry of New England, but operations in the textile 
industry as a whole remained unsatisfactory. Operations in 
the automobile, steel and iron industry continued on a cur- 
tailed basis with a small improvement being shown in the 
latter at the close of the month. 

The weather here most of the week was abnormally warm 
and sultry and on the 16th inst. the temperature reached 89 
degrees, but just after nightfall a big thundershower sud- 
denly struck the city and the vicinity and temperatures 
dropped to 80 by 8 p. m. and to 70 by 10 o’clock. Many 


city departments as well as many firms in the business 
district released their employees an hour earlier than usual. 
In Boston it was 74 to 90, Chicago 60 to 80, Cincinnati 
68 to 76, Detroit 62 to 72, Kansas City 62 to 78, Milwaukee 
60 to 76, Minneapolis 54 to 66, Montreal 60 to 68, New 
York 71 to 89, Omaha 62 to 72, Philadelphia 74 to 90, 
Phoenix 64 to 102, Portland, Me., 68 to 80, Portland, Ore., 
58 to 80, San Francisco 58 to 66, Seattle 56 to 72, St. Louis 
60 to 76 and Winnipeg 46 to 54. 

Here on the 18th inst. it was 64 to 73 with humidity how- 
ever 60 to 70 at certain hours. Boston had 64 to 76 degrees, 
Chicago 52 to 82, Cincinnati 50 to 78, Cleveland 56 to 72, 
Detroit 52 to 78, Kansas City 66 to 86, Milwaukee 54 to 72, 
St. Paul 48 to 86, Montreal 54 to 64, Omaha 62 to 88, 
Philadelphia 66 to 72, Phoenix 72 to 100, Portland, Me. 62 
to 74, Portland, Ore. 60 to 76, San Francisco 60 to 72, Seattle 
62 to 68, St. Louis 60 to 82, Winnipeg 48 to 78. Today the 
temperatures here were 65 to 74 and the forecast was in- 
creasing cloudiness and warmer tonight and showers tomor- 
row. Boston had 56 to 76 degrees over-night and Chicago 
§2 to 82. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—In- 


crease in Business Activity as Measured by Volume 
of Checks. 


According to the weekly statement of the Department of 
Commerce at Washington, business activity during the 
week ended Sept. 13 1930, as measured by bank debits, 
outside New York City, registered an increase of 6% over 
the preceding period, but declined from the corresponding 
week in 1929. 

Wholesale prices in general showed slight change from the 
Jevel of the previous week, but fell off 13% from the prices 
that ruled at the end of the period of Sept. 13 1929. Prices 
for iron and steel as measured by the composite index declined 
from both the preceding week and the corresponding week 
in 1929. Middling cotton at New York declined from both 
comparative periods. Number 2 red winter wheat, at Kansas 
City, although showing a fractional change from the pre- 
ceding period was considerably lower than a year ago. 

Bank loans and discounts of Federal Reserve member 
banks while recording only a fractional change from a week 
ago declined from the week ended Sept. 14 1929. The average 
prices for representative stocks, although increasing over 
the previous week, were lower than last year. Bond prices 
during the past week were 5% higher than during the 
corresponding week, a year ago. Interest rates for both call 
and time money were higher during the week of Sept. 13, 
than during the preceding week. Both rates were lower than 
in 1929. 

For the week ended Sept. 6 1930 increases occurred in the 
receipts of wheat and cattle at primary markets over the 
preceding period, while the activity of steel mills, bituminous 
coal production, freight car loadings, and the value of 
building contracts awarded declined. 

Bank loans and discounts, cotton receipts at principal 
centres and the prices of leading bonds and stocks recorded 
jnereases when compared with the week ended Sept. 15 
1928, two years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5100.) 






































1930. 1929. 1928. 
Sept. |Sept.| Aug.| Aug.|| Sept. Sept. || Sept. | Sept. 
13. | 6. | 30. | 23. 36. F 7. 15. | 8. 
° aE ee See em ape -- --| 73.7|x76.3} 76.3]|113.2)115.8//105.0/101.0 
Bituminous coal production. .--.- -- --| 82.7] 92.9] 87.2]|111.5/x97.1/|104.6) 91.7 
Petroleum produc’n (daily avge.)|-- --|117.0)118.1|118.6)|142.3)141.9||120.3)119.7 
Freight car loadings........-..-.- -- --| 89.3/102.7} 98.1)/120.3/106.2||118.7|103.4 
a Lumber production._.......-- -- --| 59.7) 68.5) 69.0//-. -.| 93.6)]/-. --}.. .. 
Building contracts, 37 States 
(dally average) .......--..--- -- --| 54.6] 63.7|110.7}|128.0} 97.9||123.9) 96.7 
Wh EE ee 224.9) 169 .8/222 .3/|146.8)|151.3)|222.4/189.2 
Cotton receipts...............-- 165.0) 136.5)119.6} 93.8}|x172.1|136.9}|137.3/122.3 
eee -- --| 97.5} 96.5} 76.0||100.0|) 94.0)|/120.3) 95.9 
ga . --| 51.8] 58.7] 58.1]] 69.2) 63.8/| 58.7) 53.0 
Price No. 2 wheat...........--- 62.0] 61.2) 63.6) 62.0]| 97.7) 96.9|| 81.4) 82.2 
Price cotton middling..........- 40.8) 43.0) 41.9) 41.2|| 69.9) 70.6)| 65.4) 71.3 
Price tron & steel composite... 78.9| 79.2| 79.4} 79.7|| 88.2) 88.2)| 84.9) 84.8 
Copper, electrolytic price......- -- --| 76.8) 77.5) 77.5||129.0/129.0)|106.5)105.1 
Fisher’s index (1926—=100)__.-.-- 83.4] 83.5) 83.3] 82.8]| 96.3) 96.3)|100.3) 99.7 
Bank debits outside N. Y. City..| 99.8) 94.1) 93.8/110.0//136.9)121.6/|125.9/111.0 
Bank loans and discounts_...... 134.5) 134.7) 134.4|134.4)|137.2|137.2}| 126 .5)126.8 
Interest rates, call money._....- 60.6) 58.2) 48.5) 56.5)|197.9/187.9/|178.8/181.8 
Business failures..............- 113.8] 82.6)115.7|107.1}| 97.5) 73.7|| 99.5) 78.9 
GE inca dcknnobnane 210.5/208 .0/206 .2|202 .5| |308 .0|312.8||/209.9/209.1 
eee CNG. hci dddcs ned 108 .6| 108 .6) 108.3) 108 .0}|103.1)103.1)| 107.8} 107.7 
{Interest rates, time money.....-. 75.4| 74.3) 74.3] 74.3||205.7|205.7|/|160.0/148.6 
federa] reserve ratio..........- 104.9) 104 .3}105.7|105.7|| 95.1} 94.4/| 87.7) 88.5 
Composite index—N. Y. ‘“Times’’}_. .-| 87.4) 87.4) 88.1/|/103.6/104.2)}_. __j}.. _. 
Composite index—business week_'.. ._! 83.5! 86.8! 89.0''106.1'106. agers 





= Revised. a Relative to weekly average 1927-1929 per week shown. 
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Slight Decline in Retail Food Prices in Month to Aug. 15 
—Decrease of Over 10% in Year. 


Retail food prices in the United States as reported to the 
Bureau of Labor Statistics of the United States Department 
of Labor showed a decrease of slightly less than five-tenths 
of 1% on Aug. 15 1930, when compared with July 15 1930, 
and a decrease of a little more than 10% since Aug. 15 1929. 
The Bureau’s weighted index numbers, with average prices 
in 1913 as 100.0, were 160.2 for Aug. 15 1929, 144.0 for 
July 15 1930 and 143.7 for Aug. 15 1930. The Bureau 
further reports as follows: 


During the month from July 15 1930 to Aug. 15 1930, 24 articles on which 
monthly prices were seoured decreased as follows: Onions, 10%; plate beef, 
7%, chuck roast, leg of lamb and potatoes, 6%; rib roast, 5%; sirloin steak 
and round steak, 4%; hens, oleomargarine, flour, cabbage, prunes and 
bananas, 2%; sliced bacon, sliced ham, cheese, bread, macaroni, pork and 
beans, canned peas and coffee, 1%; and tea and oranges less than five- 
tenths of 1%. Five articles increased: strictly fresh eggs, 11%; butter, 8%; 
canned red salmon, 2%; pork chops and lard, 1%. The following 13 articles 
showed no change in the month: Fresh milk, evaporated milk, vegetable 
lard substitute, cornmeal, rolled oats, cornflakes, wheat cereal, rice, navy 
beans, canned corn, canned tomatoes, svgar and raisins. 


Changes in Retail Prices of Food by Cities. 

During the month from July 15 1930, to Aug. 15 1930, there was a de- 
crease in the average cost of food in 34 cities, as follows: Butte, 5%; Seattle, 
3%; Denver, Indianapolis, and Portland (Oreg.), 2%; Atlanta, Baltimore, 
Boston, Bridgeport, Chicago, Columbus, Dallas, Fall River, Manchester, 
Norfolk, Peoria, Philadelphia, Providence, Salt Lake City, San Francisco, 
Savannah and Washington, 1%; and Birmingham, Detroit, Houston, 
Jacksonville, Los Angeles, Milwaukee, Minneapolis, Newark, New Haven, 
Pittsburgh, Scranton and Springfield (Ill.), less than five-tenths of 1%. 
Seventeen cities showed increases: Kansas City, and Louisville, 2%; 
Buffalo, Charleston (8S. C.), Little Rock, Richmond, St. Louis, and St. 
Paul, 1%; and Cincinnati, Cleveland, Memphis, Mobile, New Orleans, 
New York, Omaha, Portland (Me.), and Rochester, less than five-tenths of 
1%. 

For the year period Aug. 15 1929, to Aug. 15 1930, all of the 51 cities 
showed decreases: Detroit, 14%: Butte and Washington, 13%; Atlanta, 
Baltimore, Cleveland, Denver, Fall River, Kansas City, Los Angeles, 
Milwaukee, Philadelphia, Pittsburgh, Portland (Oreg.), Providence, Roch- 
ester, and Seattle, 12%; Bridgeport, Buffalo, Indianapolis, Manchester, 
Norfolk, Portland (Me.), St. Louis, St. Paul, and Salt Lake City, 11%; 
Boston, Chicago, Columbus, Dallas, Memphis, Minneapolis, Newark, 
New Haven, New Orleans, New York, Peoria, Savannah, Scranton, and 
Springfield (Ill.), 10%; Louisville, Mobile, and San Francisco, 9%; Birming- 
ham, Houston, Jacksonville, Little Rock, Omaha and Richmond, 8%; 
Charleston (S. C.), and Cincinnati, 7%. 

As compared with the average cost in the year 1913, food on Aug. 15 1930, 
was 55% higher in Chicago; 53% in Cincinnati; 51% in Charleston (8. C.), 
and Scranton; 50% in Richmond; 49% in Birmingham, and Washington; 
48% in Buffalo; 47% in Baltimore, Boston, Detroit, and New York; 46% in 
St. Louis; 45% in Milwaukee, New Haven and Providence; 44% in Atlanta; 
43% in Manchester, Minneapolis, New Orleans, Philadelphia, Pittsburgh, 
and San Francisco; 42% in Cleveland, Dallas, Indianapolis and Louisville; 
41% in Fall River and Little Rock; 39% in Kansas City, Memphis and 
Newark; 37% in Jacksonville; 36% in Omaha; 34% in Seattle; 31% in Los 
Angeles; 28% in Denver, and Portland (Oreg.); and 24% in Salt Lake City. 
Prices were not obtained in Bridgeport, Butte, Columbus, Houston, Mobile, 
Norfolk, Peoria, Portland (Me.), Rochester, St. Paul, Savannah, and 
Springfield, (Tll.), in 1913, hence no comparison for the 17-year period can 
be given for these cities. 








Wholesale Prices in August About on Level With July 


According to United States Department of Labor, 


Bureau of Labor Statistics. 


Arrest of the recent downward trend of wholesale prices is 
shown for August by the index number computed by the 
Bureau of Labor Statistics of the U. 8. Department of Labor. 
The Bureau’s general index, based on 550 commodities or 
price series in 1926, stands at 84.0 for August compared with 
the same figure for July. The purchasing power of the 1926 
dollar remained at $1.19, says the Bureau, which under date 
of Sept. 18 adds: 


Prices of farm products on an average increased over 2% from July to 
August, with advances shown for barley, corn, oats, rye, winter wheat, hogs, 
eggs, and alfalfa and clover hay. Beef steers, lambs, sheep, and cotton, on 
the other hand, averaged lower than in July. 

Foods as a whole were slightly higher than in the month before, due mainly 
to increases for butter, cheese, fresh pork, hominy grits, corn meal and 
canned corn. Fresh beef, lamb, wheat flour, coffee and sugar, were cheaper 
than in July. 

Hides and skins were downward, with leather, boots and shoes and other 
leather products also showing minor decreases. 

Textile products averaged lower, with cotton goods, silk and rayon, woolen 
and worsted goods, and other textiles all participating in the decline. 

In the group of fuel and lighting materials a slight advance in anthracite 
coal was offset by small declines in bituminous coal and coke, leaving the 
group level unchanged from the month before. 

Metals and metal products again averaged lower, with small declines in 
most iron and steel products, also copper and zinc in the group of nonferrous 
metals. 

Building materials continued to decline, lumber, brick, and paint ma- 
terials averaging lower thaa in July. 

Prices of chemicals, drugs and pharmaceuticals, fertilizer materials, and 
mixed fertilizers all were somewhat below those of the month before. 

House furnishing .goods showed a slight drop in the price level, while in 
the group designated as miscellaneous there was a considerable increase in 
prices of cattle feed, and a further decrease in prices of rubber and lubricating 
and cylinder oils. 

An increase from the July level is shown for the group of raw materials, 


while decreases are shown for the groups of semimanufactured articles, ' 


finished products, nonagricultural commodities, and the group of all com- 
modities less farm products and foods. 

Of the 550 commodities or price series for which comparable information 
or July and August was collected, increases were shown in 109 instances 
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and decreases in 184 instances. In 257 instances no change in price was 
reported. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0). 





























‘porate 
August July August ower 
Groups and Sub-Groups. 1929. 1930. 1930. the Dollar, 
Aug. 1930. 
All commodities.............- 97.7 84.0 84.0 $1.190 
aera 107.1 83.1 84.9 1.178 
a le atlas i 99.3 74,1 80.4 1.244 
Livestock and poultry. _....- 112.8 81.8 84.6 1.182 
Other farm products.......- 105.8 86.9 86.7 1.153 
i itideiheadcddscuwede 103.1 86.3 87.1 1.148 
Butter, cheese, and milk___._ 104.4 92.0 97.9 1.021 
Seen cccscccececcocene 116.0 91.8 93.1 1.074 
So se 94.8 80.7 79.4 1.259 
Hides and leather products----- 109.7 100.7 98.9 1.011 
Hides and skins_...... eos 117.2 94.0 91.2 1.096 
DER dtihcéisncnane ain 111.5 100.1 99.9 1.001 
Boots and shoes_........... 106.1 102.9 100.6 994 
Other leather products------ 106.0 105.2 104.9 953 
Textile products.............. 93.1 80.0 77.7 1.287 
See are 98.7 87.4 85.0 1.176 
Silk and rayon..-.-.--.-.... 79.9 60.4 57.6 1.736 
Woolen and worsted goods. - . 96.5 88.0 86.6 1.155 
Other textile products_--_-__- 84.5 65.5 63.5 1.575 
Fuel and lighting materials ---.-. 80.9 754 754 1.326 
Anthracite coal. ..........-- 90.0 86.5 87.8 1.139 
Bituminous coal_........--- 9.5 88.8 88.6 1.129 
i 84.6 84.0 83.8 1.193 
HOR. niccnce banaevéncnoscave 94.3 99.4 * coos 
Petroleum products........- 70.3 61.0 60.9 1.642 
Metals and metal products--.--- 104.3 94.3 92.7 1.079 
Irom and etedl.............. 97.6 90.7 90.1 1.110 
Non-ferrous metals........- 105.1 73.5 72.7 1.376 
Agricultural implements - - - -- 98.3 94.9 94.9 1.054 
Automobiles... -....-.....-.- 110.7 105.5 102.5 .976 
Other metal products-_---.... 98.5 98.4 98.4 1.016 
Building materials_......-.--- 96.7 88.9 87.4 1.144 
DE Sk bicobatade osmewke 94.2 83.3 81.1 1.233 
BE bis dprae dine Ged weaned 89.6 82.9 82.5 1.212 
Ee 92.0 91.7 91.7 1.091 
Structural steel_.......-...- 99.6 84.3 84.3 1.186 
Paint materials. -..-.-...--- 92.8 87.1 83.7 1.195 
Other building materials-. --- 105.4 99.4 98.7 1.013 
Chemicals and drugs--..-.-.-.- 93.7 87.8 87.3 1.145 
NONI a oh sep i inchs doveuinses ale 99.3 92.5 92.1 1.086 
Drugs and pharmaceuticals- 70.1 67.3 66.8 1.497 
Fertilizer materials........- 90.5 84.3 83.3 1.200 
Mixed fertilizers 98.2 93.1 92.7 1.079 
House-furnishing goods 97.1 96.2 95.9 1.043 
Furniture_......--- 96.7 96.5 96.5 1.036 
Furnishings 97.3 95.8 95.3 1.049 
Miscellaneous 81.3 71.7 71.2 1.404 
Cattle feed _--.--- 124.7 94.8 104.8 954 
Paper and pulp 88.2 83.8 83.8 1.193 
a ie a 42.6 23.6 20.3 4.926 
Automobile tires_......----- 55.3 52.0 52.0 1.923 
Other miscellaneous. ----.---- 108.6 97.2 94.5 1.058 
gS ee eee 98.9 81.1 81.8 1.222 
Semi-manufactured articles. - -- 96.2 79.7 78.1 1.280 
Non-agricultural commodities _ - 94.3 84.4 83.8 1.193 
Finished products ---.---.---- 97.3 86.7 86.4 1.157 
All commodities less farm pro- 
@uets and foods. ........... 92.5 84.3 83.3 1.200 « 





* Data not yet available. 








Decrease of 1.4% in Employment During August 
Shown by 13 Industrial Groups According to U. S. 
Department of Labor—Wages Drop 2.6%. 


The Bureau of Labor Statistics of the United States 
Department of Labor reports the changes in employment 
and payroll totals in August as compared with July, based 
on returns made by 39,828 establishments, in 13 major 
industrial groups, having in August 4,721,968 employees, 
whose combined earnings in one week were $117,979,212. 
The Bureau states that the combined total of these 13 
industrial groups shows a decrease of 1.4% in employment 
from July to August and a decrease of 2.6% in employees’ 
earnings. bxcluding manufacturing, the remaining 12 
industrial groups show a gain in employment of 0.2%, with 
a decrease of 1% in payroll totals. Manufacturing industries 
alone showed a decrease of 2.1% in employment and a 
decrease of 2.6% in payroll totals. The Bureau’s survey 
continues: 


Increased employment in August was shown in 4 of the 13 industrial 
groups: Canning and preserving showed a seasonal increese cf 47%, bitu~ 
minous coal mining began its autumn season with an increase of 1.4%, the 
continued summer resort hotel season increased hotel employment 0.2%, 
and power, light, and water plants reported an increase of 0.5%. De- 
creased employment was shown in each of the remaining 9 industrial 
groups, as follows: Anthracite mining, 12.5%; metalliferous mining, 1.9%; 
quarrying, 0.7%; crude petroleum production, 2.4%; telephone and 
telegraph, 1.2%; electric railroads, 2.5%; wholesale trade, 1%; retail trade, 
3.8%, and manufacturing, 2.1%. The figures of the several groups are 
not weighted according to the relative importance of each greup and 
therefore they represent only the employees in the establishments reporting | 





Manufacturing Industries. 


Changes in employment and payroll totals in manufacturing industries 
in August reported above are based upon returns made by 13,055 establish- 
ments in 54 of the chief manufacturing industries of the United States. 
These establishments in August had 2,935,550 employees, whose combined 
earnings in one week were $71,741,492. 

The leather group of industries showed increased employment of 0.9% 
in August and there were smaller increases in the textile and chemical 
groups. Among the decreases in the remaining 9 groups the largest were 
4.5% in the tobacco group, 4.2% in the iron and steel group, and 4% in the 
vehicle group; the smallest decreases were 0.7% each in the paper and 
stone-clay-glass groups. 

Twenty of the 54 separate industries reported increased employment in 
August, these being largely such seasonal industries as millinery and lace 
goods, women’s clothing, carpets, boots and shoes, furniture, steam fittings, 
stoves, paper boxes, rubber boots and shoes and fertilizers. Woolen and 
worsted goods increased 1.3%, shipbuilding increased 0.9%, and pottery 





48%. 
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The outstanding decreases in employment from July to August were 
13.6% in machine tools, 13% in agricultural implements, 7.2% in cane 
sugar refining, 5.9% in automobiles, 5.3% in cigars and cigarettes, 5.2% 
in foundry and machine-shop products, and about 4% each in cotton goods, 
hardware, sawmills, and structural ironwork; the iron and steel industry 
reported a decrease of 3.6%, and automobile tires a decrease of 3.4%. 

Four of the six industries—rayon, radio, aircraft, jewelry, paint and 
varnish, and miscellaneous rubber goods—data for which are not yet 
included in the Bureau's indexes, showed decreased employment in August, 
the two increases having been 25.8% in radio and 0.5% in jewelry. 

Each of the nine geographic divisions reported fewer employees in August 
than in July, although the East South Central and Pacific divisions each 
reported increased payroll totals of more than 1% for the same period. 

The outstanding decrease in both items was in the East North Central 
division, which is most affected by changes in the automobile industry. 

Per capita earnings in manufacturing industries in August 1930, were 
0.5% lower than in July 1930. 

In August 1930, 10,370 establishments reported an average of 78% of a 


full normal force of employees, who were working an average of 91% of 
full time. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926=—-100). 





























Employment. Payroll Totals 
Manufacturing Industries. Aug. | July Aug. | Aug. |, July | Aug. 
1929. | 1930. | 1930. | 1929. | 1930. | 1930. 
General index. ....---.--------- 98.6 | 81.6 | 79.9 | 102.1 75.9 73.9 
Food and kindred products..-..-- 99.4 94.7 92.6 | 102.2 97.6 95.1 
Slaughtering and meat packing-| 999 | 96.8 | 94.3 | 101.1 | 100.7 96.8 
Confectionery ...-..---------- 85.7 | 76.6 | 75.4] 88.6! 73.7 75.2 
Ice Cream .....------------- 108.0 | 102.8 | 101.1 | 107.4 | 102.4 100.4 
UP. 2 2 a ew oon = -- == =~ 104.9 97.7 97.5 | 110.5] 99.5} 101.0 
on enn--------------- : 1 | 96.1 | 103.9] 99.8 96.9 
r Sugar refining, cane---------- 99.2 | 99.8 | 92.6 | 104.8 | 103.6 94.8 
yo their products. ----. oo 176 7s 95.0 | 67.3 oA 
}00d8. - .------------- f 9 9| 88.4] 64.8 1.5 
Hosiery and knit goods...--.- 97.2 | 80.9 79.6 | 101.0} 70.8 70.9 
Wei aes sense cnet. - es a Ny 101.3 67.7 Eg 
---- i j ' 96.9 | 72.7 9 
Ging ad fining iaiod--| "02 | 9E7| 735] gee) 00] 547 
poe wane nnnnnnn-- 95.7 | 79.7| 79.7| 95.1 | 70.2 71.9 
Shirts Jn ww nnn nn nnn 91.1 | 76.1] 74.3] 89.6| 65.2 64.5 
Clothing, women a aeods eoedne 97.2 | 77.91] 85.0] 97.6] 65.6 75.4 
Lape g | Or tietr products} 20-4 | 70.1 | 80.2] 87.4] 55.3 71.0 
Iron steel 100.4 | 84.0] 80.5 | 104.5] 74.5 71.7 
- 97.5 83.9 80.8 | 103.4 | 74.4 72.5 
: 3] 68.5] 83.3] 67.6 66.0 
Senne a menliag amas cacae 106.8 | 95.6] 92.0] 110.5] 88.5] 902 
er mac 105.3 | 87.2 | 82.71109.0| 77.5 73.0 
enc nneenceneneancnn 89.4 | 76.1] 73.1 | 90.9| 61.3 59.8 
Machine tools....----------- 131.2 | 95.6] 82.6 | 137.6| 84.0 69.8 
Steam fittings. -------------- 76.6 60.4 62 0 | 76.2| 53.0 54.0 
ewan nn ecencenonenncon= ; 9. 3.0] 85.8 | 55.9 0 
ee ee 92.0 | 68.1 | 66.3} 93.1] 62.1 60.6 
Tat ca 90.8 | 68.1 | 65.4] 91.2| 64.7 60.1 
pane roe ay WORK cen cc eenne~ 86.9} 63.6| 61.7] 88.2] 59.5 59.2 
min a....... 98.2 70.7 71.6 100.1 58.7 62.7 
shoehorn 97.1 5. ‘5 | 101.3] 76.0 7.3 
ens soos odecceoecces 942| 844] 846] 97.6 | 82.2] 83.5 
~ eben pamela 97.8 | 86.0] 87.0 | 102.4] 74.2 75.5 
ay hy coccecenence 101.1 | 97.6 | 96.9 | 104.4] 99:4] 99.0 
| oooh ~~ eaten se 96.0 89 9 90.0 98.7 | 84.0 86.3 
lagen er oem 95.1 : 9.0 | 100.7] 90.4 90.7 
Printing. book amd job-------! 193-1 | 100.3 | 98.3 | 103.6 | 102.6 | 100.5 
Chemicals and allied produets...| 107-1 | 107.8 | 106.5 | 110.4 | 109.8 | 109.0 
ro alla hepmrensete Sera 98.1 | 89.3! 89.7 | 102.0! 91.8 91.6 
F epee a aa NBRE 102.2 91.6 92.4 105.2 80.6 90.1 
Petroleum refining.......---- 3.8 5. 1 ia 1.0 ). 
101.0 | 94.1 | 92.9] 103.1 | 97.4 96.6 
Seem eity and Glass Droducts--| “oog | 72.8 | 72.3| 89.4| 64.5 | 65.0 
Beat ti aid ee sia —--] $8 | Go| SOP] are] 2 | Gd 
Deen 22 7-22] 91.9 | 76.3] 80.0] $8.6] 2.1] 65.0 
Metal products, other than tron| 95.6 | 74. 72.9 | 97.9 | 68.3 67.7 
a Peek ckidpedbbucwee waa 
8 led ware.| 97.1 | 78.4| 76.3 | 102.1] 68.9 67.5 
Ben ant cnt copeet prods] 904) 773] 75.1 | 92:9] 64.9) 67.1 
Tobacco products.......------- 100.3 me 64 se 70.5 gh 
Chewi n moki tobaceo| 94.9 90. 86.1 95. 86.7 : 
eee Cote s44| 86.6) 87.4] 876] 848 | 87.2 
Ci are and CRP OEE ILS: 96.3 . 5.¢ 96. 86.9 1. 
ee 117.6 82 9 78.0 124.6 70.4 56.8 
Carriages and wagons. --.-.--- 87.9 56. 54. 94.5 63.7 : 
Car b r ° 
eenin teak ae 92.9 | 86.5] 86.0] 93.9| 86.3 85.5 
Cag Denes  aadlemegmennionn 86.3 | 71.1] 69.4 ]- 94.3| 69.1 70.4 
Miscellaneous industries._.....- 115.2 20.9 88.5 113.4 87.9 84.3 
Agricultural implements. ----- 116.2 79.4 69.1 119.7 63.8 56.8 
Sek aeaiaes ery, apparatus) 126.9 | 97.9 | 95.2 | 126.3] 96.5| 91.3 
Pianos and organs........---- 57.9 42.7 42.8 53.1 35.2 36.0 
Rubber boots and shoes._...-. 100.2 | 72.4) 74.6 | 102.6 | 65.3 64.6 
Automobile tires..........--- 107.2 80.1 77.4 | 100.9 75.8 72.4 
Gitnentene 25. occ canko 105.0 | 112.7 | 113.7 | 104.5 } 113.3 114.8 





























Secretary of Labor Davis Sees Indications of Improved 
Business and Employment Conditions. 


Secretary of Labor James J. Davis stated at a luncheon 
in Pittsburgh on Sept. 11 of the American Institute of Min- 
ing and Metallurgical Engineers that there were many indi- 
cations of improvement in business and employment condi- 
tions, for which he gave credit to President Hoover. Asso- 
ciated Press accounts reports Secretary Davis as saying: 

‘“‘We have all been carried away to such a depth of pessimism that when 
any one ventured to say that good times would return, he was labeled a 
‘Pollyanna.’ I am sincere in stating that there are many indications that 
business is picking up and going on. 

“Agreements have been reached recently that guarantee peaceful rela- 
tions in an industry employing 150,000 workers. The pact signed is to 
run for five and one-half years, with a pay roll that will run to nearly 
$2 .000,000,000, based on normal work during that period. 

“Just before I left for Pittsburgh a big Eastern concern added a thou- 
sand new employees to its pay roll, and at the latter part of this month I 
am to officiate in another of our industrial] cities where another 21,000 
employees will be given employment. 

“The genius of America has practically put out of existence such things 
as famine and pestilence, evils that we once thought beyond the power of 
man to control. I am sure that unemployment will soon be in the same 
category. 





“It is clear now and will be increasingly clear that what started us back 
was the prompt action of President Hoover in calling financial, industrial 
and labor leaders to united action for economic stabilization and a vast 
program of public construction. In this move President Hoover has set 
a precedent for all time.’’ 








Increased Construction Activities Aids Business Ac- 
cording to Secretary of Commerce Lamont. 


Increased construction activities offer one of the best and 
most far-reaching means for restoring more active business 
and employment, it was held on Sept. 11 by Secretary of 
Commerce Lamont, in a telegram to A. E. Horst, President 
of the Associated General Contractors of America, commend- 
ing the organization’s plan for regional studies of specific 
problems facing the construction industry. The New York 
“Journal of Commerce’’ in its advices from Washington 
making this known, adds: 


“TI hope that many needed projects, both public and private, may be 
commenced and put under way as a result of consideration of local needs 
and resources and other relevant factors,’* the Secretary said. 

Headed by Mr. Horst, a group of construction leaders will visit New 
England points, where intensive studies will be made of the field of resi- 
dential construction, which is now at the lowest point of recent years. 
It is planned also to make studies designed to eliminate loose credit condi- 
tions in the industry, establish programs for the prequalification of bidders 
on public work and the improvement of practices in writing surety bonds. 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Sept. 6 
totaled 856,637 cars, the Car Service Division of the American 
Railway Association announced on Sept. 16. Due to the 
Labor Day holiday this was a decrease of 127,867 cars be- 
low the preceding week this year. It also was a reduction 
of 161,844 cars compared with the same week last year and 
a decrease of 134,748 cars below the same week in 1928. 
Further particulars follow: 


Miscellaneous freight loading for the week of Sept. 6 totaled 339,402 
cars, 72,008 cars under the same week in 1929 and 49,259 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload Jot freight amounted to 211,276 
cars, a decrease of 23,348 cars below the corresponding week last year and 
19,634 cars below the same week two years ago. 

Coal loading amounted to 138,127 cars, a decrease of 21,592 cars below 
the same week in 1929 and 18,181 cars under the same week two years ago. 

Forest products loading amounted to 37,101 cars, 23,567 cars under the 
corresponding week in 1929 and 21.142 cars under the same week two years 
ago. 

Ore loading amounted to 47,451 cars, a reduction of 19,735 cars below 
the same week in 1929 and 13,124 cars below the same week in 1928. 

Coke loading amounted to 8,537 cars, a decrease of 3,310 cars below the 
corresponding week last year and 1,305 under the same week in 1928. 

Grain and grain products loading for the week totaled 50,029 cars, an 
increase of 4.279 cars over the corresponding week in 1929 but 7,844 cars 
below the same week in 1928. In the Western districts aione, grain and 
grain products loading amounted to 38,080 cars, an increase of 5,062 cars 
above the same week in 1929. 

Live stock loading totaled 24,714 cars, 2,563 cars under the same week 
in 1929 and 4,259 cars under the corresponding week in 1925. Inthe West- 
ern districts alone, live stock loading amounted to 19,143 cars, a decrease 
of 1,325 cars compared with the same week last year. 

All districts reported reductions in the total loading of al! commodities, 
comp2red not only with the same week in 1929 but also with the same week 
in 1928. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 

Four weeks in January --------- 3,349,424 3,571,455 3,448 895 
Four weeks in February -------- 3,505 ,962 3.766 ,136 3,590 ,742 
Five weeks in March_-_----_----- 4,414,625 4.815,937 4,752,559 
Four weeks in April. _.____-_-_.-- 3,619,293 3,989,142 4,730,307 
Five weeks in May ----- _--- 4,598,555 5,182 402 4,939,828 
Four weeks in June _ pepe FS 4,291,881 3,989 442 
ee OD OO NE, i won 3,555,731 4,160,078 3,944,041 
Five weeks in August ___.____-_- 4,670,368 5,600,706 5,348,407 
Week ended Sept. 6__._---_-- --- 856,637 1,018,48! 991,385 

RE ee Se eres 32,290,042 36 396,218 34,745,606 








President Hoover Finds Foreign Trade of United States 
Increasing. 

President Hoover says Associated Press accounts from 
Washington, Sept. 16 has been informed by the Commerce 
Department that American foreign trade for August is 
running at between 80 and 85% in quantity of like foreign 
trade last year and has registered some gain over early 
months of 1930. The dispatches continue: 


“I have received from the Department of Commerce preliminary figures 
on foreign trade for the month of August,’’ the President said to-day. 
‘*They show total imports of $217 ,000,000 and total exports of about $300,- 
000,000. The exports show and increase of about $38,000,000 over July. 

‘The Department has made a study as to how far imperts and exports 
have been affected by the fall in prices as distinguished from actual quantity. 
During the first seven months of this year our exports have decreased about 
30% in quantity and our imports have decreased about 5%, indicating that 
our buying power has held up much better than that of foreign countries.”’ 

Since wholesale prices on world markets have fallen about 15% during 
the last year on the average covering all commodities, the Departmental 
studies indicate quantities in foreign trade of the United States are not much 
below 1929 figures. 

The counts, however, having been kept in values, have shown a greater 
decline in dollars than they actually would in unit quantity. 
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Life Insurance Sales in United States Decrease in 
August—Year-to-Date Figures Show Small Gain. 
The life insurance business was one of the last to be ef- 
fected by the general economic depression. Ordinary life 
insurance sales continued to gain up to and including April- 
In May records of sales showed a slight decrease which was 
also felt in June and July. Figures which have just been 
compiled for August show a much more pronounced decrease. 
According to the Life Insurance Sales Research Bureau at 
Hartford, Conn., the country as a whole averaged a 10.4% 
loss; this large average decrease, it is stated, was not influ- 
enced by any particular section but was the result of a 
general decline throughout the country. Every section, it 
is noted, except the Pacific states which showed a monthly 
increase of 1%, contributed to the general decline. Only 
four states showed increased sales when compared to August 
1929, these four in order of percentage increase were the 
District of Columbia and the states of Florida, Maine and 
California. The Bureau under date of September 17 adds. 


When we consider the first eight months of the year, ordinary life insur- 
ance shows an increase. The volume of insurance sold in the first eight 
months of this year is larger by 1% than the volume paid for in the same 
period last year. The Pacific states still continue to show the largest gain 
but the West North Central and Middle and South Atlantic also show a 
gain during this period. In contrast to only four states for the month 
of August, for the eight-month period, 23 states are ahead of their 1929 
volume and three states just equal what they paid for in the first eight 
months of 1929. 

The Research Bureau at Hartford, Conn., studies life insurance condi- 
tions throughout the country and issues a monthly report on sales of ordi- 
nary life insurance. The following figures show the monthly and year. to- 
date status of ordinary life insurance when compared to the corresponding 
period last year. The Research Bureau's figures are based on the experi- 
ence of 78 insurance companies which have in force 88% of the total legal 
reserve ordinary life insurance outstanding in the United States. 


Sales of Ordinary Life Insurance in 1930 Compared to 1929. 
1st 8 Mos. om 1st 8 Mos. August 
ales. 





Sales. S Sales. Sales. 
New England--_-_-_-_- 99% 91% \|East South Central. 97% 86% 
Middle Atlantic_.__. 102 92 West South Central. 92 82 
East North Central. 98 86 Mountain--__._--_- 98 86 
West North Central. 105 87 SESE ee 108 101 
South Atlantic_—._- 102 91 
United States total 101% 90% 


In addition to the above figures, the Research Bureau has figures fot 
the 12-month period which ended Aug. 31 1930. This period shows a 
gain of 3% over the preceding year. Only one section, the West South 
Central, failed to equal their production in the preceding twelve months. 
The New England and East South Central just equalled their production 
of the preceding year, while the other sections recorded increases. 








Sales of Ordinary Life Insurance in Canada Continue 
To Decrease. 

At the close of eight months of 1930, sales of ordinary 
life insurance in Canada show a decline. Figures just com- 
piled for the month of August continue to show a decrease. 
The volume of business paid for during the past month 
was 13% smaller than in August last year. Prince Edward 
Island showed an increase of 18% for the month; this was 
the only Province to record an increase, the other Provinces 
all shares the general decline in volume. 


The Life Insurance Sales Research Bureau at Hartford, | 


Conn., also says: 


At the close of the eight-month period, the records for the Dominion as a 
whole snow a 5% decrease in sales. Prince Edward Island shows the largest 
increase for the peried, 24%. British Columbia, New Brunswick and 
Quebec show slight gains; the other Provinces fell below their production 
in 1929. For the 12-month period which ended Aug. 31 1930, Canada shows 
a general decrease of 3% when compared to the preceding 12 months. Only 
four Provinces show a decline when these two periods of sales are compared. 

Montreal is the only city among those for which figures are reported 
that showed an increase in August. 








S. W. Straus & Co. in August Statement Say Decline 
in Building Operations Has Not Yet Run Its 
Full Course. 


Official reports made to S. W. Straus & Co. from 585 
leading cities and towns in all parts of the United States 
indicate that the decline in building operations has not yet 
run its full course. Building reports issued in these places 
in August totaled $160,790,888, compared with $188,937,- 
604 in July and $255,082,378 in August last year. The 
loss from the preceding month was 15% and from the cor- 
responding month of the preceding year was 37%. The 
statement goes on to say. 


It is to be borne in mind that these reports cover only such types of 
construction as those for which municipal building permits are required. 
The bulk of this work, therefore, is represented by private buildings in 
urban centers. 

The Straus Indez. 

The Straus index of building permits, after adjustments for seasonal 
and trend factors, declined to 18.4% below normal in August. This com- 
pares unfavorably with the July index, which was 13.1% below normal, 
The August 1929 index was only 3.4% below normal. Since April the 
Straus index has been tending upward, except for a slight decline in June, 
and the present somewhat more substantial decline indicated for August. 





Twenty-five Leading Cities. 

The group of 25 cities reporting the largest volume of permite issued im 
August revealed a total for the month of $92,193,147, a loss of 24% from 
August last year, when the volume was $120,627,682, and of 10% from 
July, when the total was $102,625,020. New York lost 33% trom August 
1929, and Chicago 58%. 

The Labor Situation, 

Unemployment in the building trades for the month of August, as 
reported by the American Federation of Labor, was 39%. Although there 
have been no reductions in published wage rates, a trade journal reported 
that in one city contractors are able to employ building workers at rates 
considerably below the union scale. Reports of increased efficiency are 
widespread. This condition is due to increasing unemployment in the 
building trades. 

Building Materials. 

Though few price changes were reported for building materials in the 
month of August the situation is not good from the standpoint of most 
manufacturers. For example, 33% of the plants reporting to the Common 
Brick Manufacturers’ Association are not operating. The lumber situation 
continues unfavorable due to difficulty in adjusting production to demand ; 
this situation is reflected in numerous price declines for this commodity. 

Building, as reflected by the Straus Index of Building Permits, has been 
on the downward trend since 1926. Some of the factors working against 
improvement in this important branch of industry have now altered in 
favor of building. Interest rates have been declining since late 1929. 
Funds formerly diverted to the Stock Exchanges are now looking for 
employment elsewhere. Building costs have been reduced, and the steady 
decline in building activity has already done much to eleminate an over- 
supply of certain types of construction. 


Commodities and Building Material. 


All-commodity prices and building material prices are continuing the 
decline begun in the latter part of 1929. How long this decline will 
continue is impossible to ascertain; there are evidences, however, that cer- 
tain commodity prices have reached resistance levels. The declines in 
material prices, and, consequently, in building costs, showld act as a 
stimulant to building activity. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR AUGUST 1930, WITH COMPARISONS. 


August 1930. August 1929. August 1928. July 1930. 

New York (P. F.)---------- $28,371,352 $42,130,349 $80,577,179 %52,318,451 
CRINNG obs wok a Sse F 18,131,000 15,002,500 8, ,350 
ERR BOGE 6.56) Ktwrtikanan ae 6,494,577 5,511,772 8,584,613 5,841,626 
PEL. as pe neancken oem 5,586,084 1,742,265 3,166,673 ,497 
De EPO, ken wencedbne& 5,314,958 367,193 453,508 398,411 
SR wah. wcdketcbifsecewe 3,770,956 9,823,611 10,889 ,394 : 

CRs sn én cccdgtadews 3,305,325 4,511,975 4,194,705 3,318,615 
3 are 3,207,431 427,731 777 ,329 229,374 
2 RS Se 2 2,883,250 2,857,475 6,825,300 1,120,425 
Peiadeipnie.... ...<s one 2,507,145 3,053,135 11,943,540 2,806,915 
Washington __._- Sccctsce~ 9300 2,272,8 2,402,430 2,356,570 
I ed. on eign ao we 2,350,640 3,576,360 2,398,080 2,558,760 
So) le a ar 2,010,400 2.105,500 1,256,477 1,588 ,340 
., .. 3° 35 Perey 1,754,309 8,083,052 4,387,087 2,756,897 
po ee ae =a 1,599,000 3,055,553 5,065,190 4,984,689 
RENAE ae ee Je 1,567,225 1,922,295 1,972,770 1,315,530 
» SS RR ck 1,424,362 1,020,131 5,379,060 784,825 
Cambridge, Mass -_.------- 1,351,368 233,605 964,035 1,003,865 
ES ES RES Saar e 1,342,092 2,369,429 2,256,131 1,874,429 
Se a ae ELS RR 1,287,001 2,309 698 2,934,996 1,408 ,999 
San Francisco - - _ - - - --- é 1,242,128 3,095,638 1,881,987 1,086,836 
eS RR nts e- 1,217,021 131,344 4 ARR 126, 

Long Beach, Calif- - - - --- 1,201,535 840,910 1,042 437 867,195 
Shaker Heights, O_._----- 1,194,400 481,200 827,225 18,850 
7S Sp ae 1,179,268 573,581 1,390,929 718,818 








$92,193,147 $120,627,682 3176,978,553 $102,625,020 
(P. F.) Indicates plans filed. 








of 


Indiana Limestone Co. Reports New Construction 
United States During Present Year 
$3,710,000,000. 

New construction in the United States for two-thirds of 
the year approximated $3,710,000,000, according to a 
nationwide survey on Sept. 9 by the Indiana Limestone Co. 
These figures, it is stated, are based on reports from several 
hundred cities and towns. ‘‘While business m general is 
still marking time,” says President A. E. Dickinson, ‘‘the 
approach of autumn has improved sentiment’. He adds. 

It is generally conceded that demand is gradually overtaking supply 
and that production will have to be speeded up to meet norma) require- 
ments. The increase in public and private bond issues is expected to be 
reflected in a much more active building program during the fal} months. 

Public works and utilities construction has not been sufficient to offset 
the heavy drop in residential building and the slowing up of eommercial 
and industrial building. But it has nevertheless been a strong factor in 
somewhat easing the general period of depression. 

For August metropolitan New York and vicinity showed an increase in 
the value of contracts awarded compared with a year ago, as did also up- 
State New York. The New England States fell off slightly. Increases 
were recorded in the Northwest. Western coast building showed a gain 
in commitments. Business sentiment there is better than it has been for 
some time. The Southern States, particularly Texss, are in a measure 
solving the employment problem by active public and private construc- 
tion programs. 

The Chicago district is slightly under August of last year, although it 
shows a decided improvement over July this year. Residentia! building 
here as yet reveals no real signs of an upturn. Several utility, raitroad and 
street construction jobs have raised the district's totals, however. 





Martin J. Insull Cites Increasing Sales of Electrical. 
Merchandise Throughout Middle West System— 
Gain Is 26% in First Six Months of This Year. 

Merchandise sales of Middle West Utilities System for 
the first six months of 1930 were approximately 26% ahead 
of last year, according to a compilation published by the 
company this week. “It is especially signifieant,’’ Martin 





J. Insull, President, said, ‘“‘to note the steady merease in 
the heavier consuming appliances which have a marked 
effect in increasing the output and improving eperating 
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efficiency. Sales of electric refrigerators are 14% ahead 
of last year and sales of electric ranges have shown approxi- 
mately the same gain. The sales of electric water heaters 
in the first half of 1930 was more than three times the sales 
in the first half of 1929." Mr. Insull added. 


Indications are that approximately $2,000,000 annual service revenue 
will result from this year’s merchandising activities. A substantial portion 
of the investment to serve these customers is already being carried. Since 
gas is not universally available in small communities the electric range 
competes with coal and wood stoves to a large extent, which has a favorablc 
effect on sales in the territories served by the Middle West Utilities System. 
A similar condition prevails with respect to electric refrigerators as a great 
part of the territory is not served by established ice delivery routes. The 
development of satisfactory water-heating devices and the establishment 
of attractive rates for electric water heating have opened up a fertile new 
field of electric consumption. 








“Annalist” Index of Business Activity Shows Further 
Decline. 


The ‘‘Annalist’’ Index of Business Activity for August 
shows a further decline, the preliminary figure for that month 
being 82.1, as compared with a revised figure of 84.6 for 
July. The ‘Annalist’’ continues: 


The index is now at the lowest point since March, 1921, when it got 
down to 81.6. Thesnarp decline in steel buying which occurred in August, 
as reflected in a heavy decrease in the unfilled orders of the United States 
Steel Corp., indicates that unless present tendencies reverse themselves 
with unusual! rapidity there is little hope for any appreciable upturn in 
the business index before the end of the year. 

The tendency toward slackened activity reflected in the August drop 
in the business index was fairly general, only two of the component series 
of the combined index—steel ingot production and zinc production— 
showing any gain over July. These gains were small, whereas there were 
further sweeping declines in the adjusted indexes of cotton consumption 
and of freight car loadings. A further sharp decline in the adjusted index 
of automobile production, together with smaller declines in the adjusted 
indexes of electric power production and of pig iron production, also con- 
tributed to the August decrease in the combined index. 

Table I shows for the last three months the movements of the combined 
index and of the component series, each of which is adjusted for seasonal 
variation and long-time trend. Table II gives the combined index by 
months back to the beginning of 1925. 

















TABLE I. THE ANNALIST INDEX OF BUSINESS ACTIVITIY BY 
COMPONENT @ROUPS. 

August. J June. 

84.3 87.3 95.9 

77.1 74.3 87.5 

84.9 86.6 87.7 

*92.8 93.5 92.9 

75.4 78.7 81.2 

*59.6 71.7 88.0 

67.9 75.2 76.7 

won 85.2 80.0 

saps 87.3 93.8 

74.8 73.3 79.6 

*82.1 84.6 87.3 



































1928. 1927. 1926. 1925. 
97.0 100.2 102.3 102.4 
98.9 103.6 103.2 102.9 
98.6 107.0 104.7 102.6 
99.0 103.6 103.7 103.4 

100.4 104.0 101.6 101.4 
97.8 102.8 103.2 98.5 
99. 100.7 102.8 101.1 

101.3 101.9 105.0 100.7 

101.3 101.1 107.1 100.8 

103.6 97.5 105.0 102.1 

101.5 94.4 103.7 104.0 
99. 92.3 103.2 105.8 





* Subject to revision. 








**Annalist” Weekly Index of Wholesale Commodity Prices 


Advances made during the last three weeks in the com- 
modity index were canceled this week when the “‘Annalist 
Index of Wholesale Commodity Prices’’ dropped to 124.3 
from the revised index of 124.8 for last week. In its further 
comments the ‘“‘Annalist’’ says: 


Of the eight groups comprising the index only food products and chem- 
icals held their own, all other groups showing declines. Led by a decline 
of 5 cents in corn prices, all grains showed losses and there were sym- 
pathetic declines in live stock. Hogs especially went lower as corn prices 
receded. Although wheat for September delivery at Chicago on Monday 
went below 80 cents a bushel, there was sufficient recovery on Tuesday 
to bring the New York price back to that of last week. Cotton touched 
a new low for the year on the news of an unfavorable consumption report. 
Hides, considered by many a sensitive barometer of business activity, 
advanced again. Potatoes have been advancing for three weeks because 
of a small crop. 

The textile index continues to decline and this week touched a new low 
at 111.0, a drop of 25% for the year. Declines in worsted yarns and a 
sharp decline in raw silk prices account for this week’s decline. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913==100) 
Sept. 16 1930.|Sept. 9 1930.{Sept. 17 1929. 

ONS. oe es is Seok S 117.3 118.2 145.6 
ME ios os os iiin os se 132.2 132.1 154.4 
PPOs che cotiecnaccécasd 111.0 *111.4 147.9 

AR, Miss a's cs tisn > de idins Gaia ays 2S we sas 154.2 164.3 160.1 
MTA with mn dilanbneetaheche ce 107.7 108.0 127.8 
Building materials_-.-.......2____- 128.4 131.2 152.6 
(RAIS gear ae aa 126.6 126.5 134.0 
MD 2. s S CGdk o odcwensnces 96.8 97.3 127.4 
Al commodities... ....5..-..----i.-' 124.3 *124.8 147.7 

*Revised. 








Berlin Institute Predicts 10 Years More of Downward 
Trend in Prices. 


The Institute for Studying Trade Fluctuations declares, 
(according to Berlin advices Sept. 5 to the New York‘““Times’’) 
that the present fall in world prices is merely resumption of 
the downward movement of 1920. The message continues: 


On the basis of observations in the past, it asserts, the general downward 
movement may be expected to continue until 1940. This 20-year move- 
ment, it considers, will constitute a ‘‘major cyclical reduction of prices’’ 
analogous to those which followed the Napoleonic and Franco-Prussian 
Wars. 

The decline will be interrupted, however, the Institute admits, by tem- 
porary recovery in prices whenever trade is active. Business circles incline 
to believe that such a trade revival, with the accompanying recovery in 
prices, is not now far off. 








Gas Utility Sales Declined in June—Slight Increase 
Shown for First Six Months—Preliminary Figures 
for July Show a Decrease Also. 


Mixed trends characterized the gas industry during the 
first six months of the current year. Reports received by 
the statistical department of the American Gas Association 
from companies representing 90% of the manufactured gas 
industry indicate an increase of 2% in manufactured gas 
sales and 1.4% in revenue in the first half year as compared 
with the corresponding period of 1929, while reports from 
companies representing 70% of the natural gas utility in 
dustry show a decline of 4.8% in natural gas sales and a drop 
of 3.2% in revenue ofr the same period. The association, 
in its report, further states: 

Depressed conditions in industry and general business have retarded the 
rate of growth of the gas utility industry. This is clearly shown by com- 
paring the growth registered in previous years. For the year 1929 manu- 
factured gas sales were 8% above 1928, while natural gas production showed 
an unusually large increase of approximately 20%. 

In both manufactured and natural gas divisions of the industry substantial 
declines were registered in industrial-commercial sales. However, manu- 
factured gas companies offset the decline in this class of business by sub- 
stantial increases in house heating sales. 

The relatively ‘‘depression proof’’ characteristics of the gas industry is 
indicated by operating results during the first six months of the present 
year. While manufactured gas sales showed an increase of 2% and natural 
gas sales showed a decrease of less than 5%, bituminous coal production 
decreased 9%, coke production dropped 10%, crude petroleum output 
decreased 5%, pig iron production decreased 16%; steel ingot production, 
21%: automobile production 32% and freight car loadings 9%. Electric 
power production showed practically the same gain as manufactured gas, 
namely, 1.7%. 

During the first half year substantial progress was shown by gas com- 
panies in New England, the West North Central States, and the South 
Central and Mountain States. In New England, despite a drop of 7.7% 
in industrial-commercial sales, total sales increased 4.6% due to an increase 
in domestic sales and a 37.9% gain in house heating sales. 

In Michigan, where gas sales are considerably affected by the rate of 
activity in the automobile industry, sales for the first six months registered 
a decline of 2.3% due to a decrease of 9.3% in industrial-commercial sales 
which offsett a 21.9% increase in house heating sales. 

Both manufactured and natural gas divisions showed very slight improve- 
ment in June as compared with May. 

COMPARATIVE STATISTICS OF 148 MANUFACTURED GAS COMPANIES 
IN UNITED STATES. 

















% Inc. 
Month of June— 1930. 1929. or Dec. 
RAE EEESES RES Sa i SCE A 9G 8,818,685 8,725,453 +1.1 
Gasl sales (cubic feet) ..........------- 29,079,613,000 29,116,667,000 —0.1 
I ss tana e own mocucon owe $31,367,000 $31,227,199 +0.4 
Gas produced (cubic feet): 
I oe ots ene pi a 12,493,877,000 13,209,661,000 —5.4 
NS occ tdc amo wba dala ows 2,407 ,351,000 2,527,367,000 —4.7 
| SENS ISS E Sie eae eee ee 519,074,000 504,973,000 +2.8 
ee Sea cad name 3,949 ,922,000 3,740,089,000 +5.6 
Reformed oil still gas---_...--------- SERGE. anenedaccsae — 
Total gas produced -_----_-__----- _..- 19,501,145,000  19,982,090,000 —2.4 
Gas purchased (cubic feet): 
NS ELIE LECT 8,901,071,000 8,795,596,000 +1.2 
Oil still and natural gas. -_._..-------- 169,716,000 208,378,000 —18.5 
Total gas purchased.......-.------- 9,070,787 ,000 9,003,974,000 +0.7 
Total gas produced and purchased_. 28,571,932,000 28,986,064,000 Py 
ne. 
Stz Months Ended June 30— 1930. 1929. or Dec. 
BE RE RO ae Eis” Reals See June 
Gas sales (cubic feet) .-........-------- 187,882,663,000 184,188,509,000 +2.0 
Sn Sn eo cdo came $197 565,095 $194,866,694 +1.4 
Gas produced (cubic feet): 
NT TT ne ci anennas oe 97,070,398,000 102,184,721,000 —5.0 
ee 15,£03,831,000 15,862,499,000 —2.3 
I ee A cess owns ee 4,2:17,397,000 4,373,743,000 —3.6 
NN RS ty ae ae 23,898,765,000 22,539,854,000 +6.0 
Reformed oil still gas__..-..-.------- Cee;  sGustanteneae a 
Total gas produced ---.------ ela ashen 141,561,753,000 144,960,817,000 —2.3 
Gas purchased (cubic feet)— 
ee 56,903,035,000 51,309,759,000 +10.9 
Oil still and natural gas... ----------- 1,277 884,000 1,545,930,000 —17.3 | 
, Total gas purchased ------..------- 58,180,919,000 52,855,689,000 +10.1 
Total gas produced and purchased _-__199,742,672,000 197,816,506,000 +1.0 


The preliminary statement for the month of July, just 
released, follows. 


The generally depressed condition of trade and industry during July was 
reflected in the operating results of both manufactured and natural gas 
utilities for the month. Reports received by the statistical department of 
the American Gas Association from companies representing 90% of the 
manufactured gas industry indicate July sales of 25,537 ,171,000 cubic feet, 
a decline of 1.2% from July 1929. A group of the larger natural gas utili- 
ties, comprising about 80% of the public utility distribution of natural 
gas, report July sales of 25,681,229,000 cubic feet, a decrease of 9.6% in 
natural gas sales from the same month of the preceding year. The Associa- 
tion further states: 

This sales decline in both branches of the industry was the result in the 
main of marked decreases in sales of gas for industrial and commercial uses. 








Supr. 20 1980.] 


FINANCIAL CHRONICLE 


1785 








This was particularly true of the natural gas companies, where the propor- 
tion of industrial and commercial business is relatively much greater. For 
this group commercial sales for July, that is sales to hotels, restaurants, 
small shops, &c. were down 8.7 % from a year ago; industrial sales decreased 
14%, while main line sales to large scale or wholesale industrial customers 
registered a decrease of nearly 18% for the month. 

In consequence of the fact that industrial and commercial business, in 
which the sales decline was most pronounced, is sold at less than average 
rates, owing to the lower costs to the companies of handling this business, 
the decline in revenues was materially less than indicated by thesales 
figures. The July revenues for the natural gas compenies declined only 6% 
for the year, as contrasted with a 9.6% drop in sales, while for the manu- 
factured gas group, revenues were substantially unchanged, aggregating 
about $28,000,000 in July of both years. 

While natural gas distributed by public utility systems comprises less 
than 25% of the entire production, the same general tendencies seemed to 
have characterized other uses of this product, such as carbon black manu- 
facture and field operations, as the total production of natural gas for 
July is provisionally estimated at 153,060,000,000 cubic feet, a decrease of 
4.2% froma year ago. In marked contrast to these factors however is the 
rapid increase in the use of natural gas for the generation of electric power. 
In July the quantity of natural gas consumed in electric power plants aggre- 
gated 10,424,248 000 cubic feet, an increase of nearly 18% from a year ago, 
and this despite the fact that the total production of electric power during 
that month was 3% below July 1929. 








Secretary of Labor Davis Warns on Pay Cuts—Urges 
Coal Engineers to Curb “Unfair Competition.”’ 


Declaring that business was showing a definite upward 
trend, Secretary of Labor James J. Davis warned 200 mem- 
bers of the American Institute of Mining and Metallurgical 
Engineers, coal division, in session at Pittsburgh on Sept. 11, 
that unfair competition which cut payrolls should be avoided. 
A dispatch to the New York “‘Times’’ reporting this, added: 

Asserting that the engineers could do much for the good of the steel 
industry as a whole, Secretary Davis said: 

“If you can stop what we call unfair competition, that sort which is 
ruining business of the country and forcing men to sell below the cost of 
production, you will be doing something eminently worth while. After 
all, the purchasing power of the nation is wrapped up in the pay envelope 
and the salary check of millions of men and women who work. 

“Our economic body is showing unquestionable signs of life. I am not 
making light of the losses and discouragements that we have all had to 
endure of late, but I repeat that we have hit bottom and are on the upswing.”’ 








Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—Income from August 
Marketings of Crops 21% Below Same Month 
Last Year. 


In its preliminary summary of agricultural and business 
conditions during August in its District the Federal Reserve 
Bank of Minneapolis says: 


The volume of business in the District in August continued to be smaller 
than a year ago, but recovered somewhat from the extremely low level 
of July when business men assumed a waiting attitude until the effects of 
the drouth and hot weather could be ascertained. The daily average of 
debits to individual accounts was 22% smaller in August than in the 
corresponding month a year ago, but rose above the 1928 level for the first 
time since April. The index of debits to individual accounts, adjusted to 
remove seasonal variations, rose from 99 in July to 111 in August, but was 
materially lower than the index for August 1929, which was the peak for the 
post-war period. The adjusted country check clearings index also increased 
from 94 in July to 98 in August, but was lower than the index for August 
last year. Decreases, as compared with the volume a year ago, occurred in 
freight carloadings, building permits, flour and linseed product shipments, 
department store sales and copper and iron ore output. Electric power con- 
sumption in the eastern part of the District increased in the latest month, 
as compared with the same month last year. The employment situation at 
Minneapolis became less satisfactory during August. 

The estimated cash income from August marketings of cash crops, dairy 
products and hogs was 21% smaller than the income from marketings in 
August last year. All estimated items decreased, with the exception of 
flax. Prices of all of the major farm products of the district were lower in 
August than a year ago. However, butter prices recovered notably in 
August to an average of 38 cents per pound, which was 5 cents higher than 
the average price paid in July, whereas the average seasonal increase is 
1 cent per pound between July and August. In August, butter prices were 
only 2% cents lower than in August last year. 

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS. MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 





% Aug. 1930 

Aug. 1930. Aug. 1929. over Aug. 1929. 
SE WRN, uiccouatanequbkgabhmd aieedeslen $25,106,000 $37,359,000 67 
DUE WHER 6. ona cncascserassobancbooe ,155,000 ,620,000 95 
STII unos op ipsegeeseg aes es hah dicdie tion oii aia asad teh ea ,241,000 3,572,000 63 
BEEE.. cccrdvetasesésdsaehuvig bdctouucees 5,149,000 ,500, 206 
DUGE ... danadgbcndateusdeddnécdhettoen 1,140,000 1,281,000 89 
BEET SOONERS 6 os cuba bends bare cwnsiwes 19,328,000 24,374,000 79 
DOE i a dmpuglnddingn hice bed octane 4,905,000 ,900, 83 
Bets 06 FT MMS + 5c dkndddncdhvoedse $66,024,000 $83,606,000 79 








Outlook for National Business as Viewed by Silberling 
Research Corporation—Signs of Recovery Seen. 


Under date of Sept. 13 the Silberling Research Corporation 
thus views the outlook for National business. 


Despite unsettled conditions abroad and a continued feeling of un- 
certainty and doubt as to the future at home, there are beginning to be 
signs that recovery is imminent in our general business and industrial 
activity. The clearest evidence is furnished by the behavior of commodity 
prices and by the more constructive tone which has appeared in the security 
markets. 

During the next few months the current facts regarding production and the 
flow of commerce must be interpreted with care to allow correctly for the 
purely seasonal influences which are important in the Autumn and early 
Winter period. We shall presently hear of increases over the preceding 
month in many directions; but the really significant information concerns 








the extent to which we are able to better conditions more than seasonally. 

At a critical period such as this the best evidence is supplied by the move- 
ments of commodity prices because they are for the most part independent 
of these seasonal factors and reveal the underlying tone of demand in 
relation to supply. It is of special significance, therefore, that the index of 
commodity priees has during the last few weeks shown more strength and 
resistance to further declines than at any time since the business recession 
Started in the middle of last year. The temporary steadiness of the com- 
modity index for several months last Winter was no indication of an ap- 
proaching upturn because current industrial activity was still in process of 
drzstic curtailment and our forecasting Teleometer, based on credit con- 
ditions, still pointed downward. Now, however, commodities are showing 
signs of strength, with the Teleometer showing not only an upward direction 
but extending into the early Spring of 1931 with a sharply rising inclination. 
It appears, then, that reviving demand is about to result in sufficient 
bidding for supplies to raise the average level of prices materially. This 
will go hand in hand with better employment, higher buying-power, and 
general business improvement. As we have already suggested, the first 
signs of price stabilization are likely to be the main factors on which buyers 
will base decisions to reenter markets in which they have been inactive 
during the extended interval when the major problem has been the disposal 
of excessive stocks. 

The first definite strength in the business situation will develop in lines 
closest to the consumer. This explains the decidedly better position of 
textile prices. While there are still lerge supplies of raw materials, supplies 
of finished goods are low and orders placed to make up these deficiencies 
wiil provide the immediate stimulus for general revival. The heavy equip- 
ment industries will lag in the process, as they were vastly overstimulated 
last year by the security boom: but hundreds of lines of trade will now begin 
to make up for depleted supplies and larger orders will be placed. Asa 
result the general mass of manufacturing estz blishments, the railroads, and 
the power companies will quickly feel the effects. Sooner or later these 
in turn will tronsmit the stimulus to the equipment lines. Finally, as foreign 
markets improve sufficiently, the industries supplying the export market 
will experience better demand. 

In short, we are directly in line for better business, somewhat higher 
commodity prices, and restoration of at least a level of modest prosperity 
which from present indications will extend well into 1931, 








commodity Price Index Shows Slight Improvement‘ 
According to National Fertilizer Association. 

The wholesale price index of the National Fertilizer 
Association for the week ended Sept. 13 showed an increase’ 
of two fractional points. The index number now stands at 
85.3 as compared with 85.1 for the previous week. Of the 
14 groups in the index four advanced, two declined and the 
remaining eight showed no change. Prices of 18 commodities 
advanced and 27 declined. A year ago the index stood at 97.6. 








Southwest Business Conditions as Viewed by Los 
Angeles Chamber of Commerce—Increased Build- 
ing Activity. 

“August showed a steady trend toward increased activity 
for Fall,’’ says the Los Angeles Chamber of Commerce, 
which in its comments as to local business conditions in 
August states: 


Employment in practically all industries remzined the same as in July, 
or increased slightly, the seasonal! slowing up of food packing being re- 
sponsible for a drop of 2 points in the industrial employment index. 

Building permits exceeded both July 1930, efid last August, by 18% 
and 17% respectively; postal receipts fell slightly below the previous 
month for the first time this year; stock exchange transactions were lower 
than in July by over 19%, and were below last August by 73%; bank 
debits were lower than in July, due undoubtedly to the slow financial 
markets. 

Among the important industries construction showed a generally steady 
livening, during the month, with prices of building materiais holding firm 
or increasing slightly; motion pictures are busy with large production 
programs entailing big expenditures and imcreasing employment; wearing 
apparel and millinery both reflect a return to volume buying among the 
retailers, and most factories were working near capacity. Furniture is 
picking up in production with factories busy; petroleum is holding steady 
on the reduced production program. Wholesale volume was about the 
same as in July; retail sales were lower than during previous months. 

Agriculture showed good returns for about normal crops throughout 
the state. Water commerce returned low figures in all branches. Neigh_ 
boring states report business slow but agriculture and livestock favorable, 


Regarding the building situation, the Chamber says: © 


Building Permits. 

Showing a greater activity than had been expected, building permits 
during August exceeded both July (by 18%) and August 1929 (by 17%) 
This was due, not to one big job, but to a series of good-sized projects 
which kept the daily figures up to new levels. For the eight months of 
the year to date, permits are 22% behind the same period of 1929. 

The following are the comparative figures: 

Number. Value. | Number. Value. 
August 1930_--. 2,608 $6,494,577|8 mos., 1930----20,508 52,049,104 
August 1929...- 2,767 5,511,772 |8 mos., 1929_...21,263 67,525,504 
August 1928_..- 3,096 8,584,613 |8 mos., 1928...-23,092 68,885,594 








Analysis of Business Conditions by Industrial Com. 
mittees of New England Council—Advocates Better 
Merchandising on Part of Producers. 

The issuance to 5,000 business men in New England of the 
sixth and last bulletin of a series issued by the Industrial 
Committee of the New England Council analysing the present 
business situation and the methods found most effective in 
dealing with it was announced Sept. 8. The Committee feels 
that under present conditions better merchandising on the 
part of producers is the key to net profits without which 
business and employment can not long be maintained, 
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Commenting on the Committee’s educational campaign, 
J. W. Hook, President of the Geometric Tool Co., New 
Haven, Connecticut member, declares. 


One tiing we bive to learn from the present period of readjustment in 
ousiness © that profits are in no small measure the sum total of savings 
vifected at any possible point. Present conditions are a challenge to each 
business to increase the efficiency of its operations. Margins are narrow, 
the buyer ie king, and there are no ‘‘easy profits’’ such as sometimes are 
possibie in boom times. 

Inflexibie production systems, meaning those in the hands of inflexible 
management, impose handicaps that absorb profits which in other hands 
would have been saved. 

Failure to appty the latest findings of research and to utlize current known 
best methods of manufacturing in the reduction of costs are responsible 
for the apparent inability of some to make profits in the present situation. 

Although in various lincs, volume is smaller this year than last, the firms 
that are working hard to stop, at their source, all those unnecessary deduc- 


tions from gross profits are the firms for whom the depression is already 
over 


Mr. Hook shares the opinion of other members of the 
Council’s Industrial Committee that those firms who will 
follow the example of the more progressive manufacturers 
and put their houses in order now will come out of the de- 
pression stronger than they were a year ago and ready to take 
full advantages of the opportunities ahead. 








1% Drop in Factory Employment in New York State 
in August. 

The index number of factory employment in New York 
State dropped in August about 1% below the July figure 
which was 83.4, Industrial Commissioner Frances Perkins 
announced on Sept. 12. The monthly survey of Commis- 
sioner Perkins continued: 


August is generally included in the midsummer dull season, but in the 
paet six years it has shown a small gain over July. Although regular fall 
business does not usually begin until September, the clothing trades ordi- 
narily pick up in August and firms engaged in other manufacturing rarely 
cut their forces much below the July figure. 

The percentage gains in the clothing trades in August compared favor- 
ably with those of other years, although the general level of employment 
in these trades is still at 2 comparatively low level. Increases in employ- 
ment in the New York City clothing houses were sufficient to cause a rise 
of more than 1% in total employment there from July to August. In the 
State as a whole, however, losses in the metal and machinery industries, 
in canning, printing, and power production more than balanced the cloth- 
ing trade gaims. The total decline in employment from October 1929, 
which represents the height of the 1929 fall season as well as the peak of 
1929 prosperity, to August 1930 was about 18%. 

These statements are based om reports from a fixed list of more than 
1800 factories which report regularly to the New York State Department 
of Labor. The list of reporting factories includes concerns in all lines of 
manufacturing and located in all parts of the State. 

Only two of the metal industries reported increased forces in August. 
Automobiles, airplanes, &c., had recovered 8% after a 19% cut in forces 
in July. Some factories which had greatly reduced forces in July were 
employing a more nearly normal number of workers, but others were cur- 
tailing their forces still more in August. The boat and shipbuilding in- 
dustry, due largely to one firm, increased forces by more than 12%. 

Iron and steel mills followed last month's 13% cut in forces with another 
decrease of nearly 3%. * Although a few producers of structural and arcai- 
tectural iron reported gains this month, the total forces employed in these 
industries decreased by more than tneir increase of the previous month. 
Railroad equipment and repair houses reported general reductions in 
employment with, however, some increase in plant hours worked. Mid- 
summer dullness in the machinery and electrical apparatus industries some- 
times carries over into August, and there was noted this year a small but 
general decline from mid-July to mid-August. Most other meta] indus- 
tries reported some downward tendency in employment. 

Textile firms reported a small net loss in employment in August. Cotton 
goods firms continued to report drastic cuts in employment and were re- 
sponsible for most of the decrease for the textile group. There were 
good gains in silk and in woolens, carpets, felts, &c. The total number 
of knitting mill employees was increased by 5% following the 19% drop 
in July. This recovery was more marked in New York City than else- 
where. The miccellaneous textiles reported a net decrease in employment. 

Several men's clething houses reported fewer employees or shortened 
hours in August, but most of them continued to add workers, tnough less 
rapidly than in July. The most marked advances of the montn were 
made in the women's clothing and headwear trades following the heavy 
seasonal cuts of July. The recovery in clothing was irregular, however. 
Although several establishments which were not working in July had 
resumed operations in August, some houses remained closed, and a few 
which had kept going in July were closed in August. The net change in 
the underwear and furnisnings industries and in laundering was downward. 

There was a small net gain in the furs, leather and rubber goods group, 
caused mainly by the recovery, especially in New York City, of gloves, 
‘bags and canvas goods. Employment in these industries nad decreased 
from June to July by nearly 22%. In August several plants which had 
been closed were reopened, and although others cut their forces the net 
gain for the month was more than 20%. 

The chemical, oil and paint group reported a small net increase of em- 
ployment in August in the State as a whole. Heavy losses in paint were 
offset by gains in drugs and industrial chemicals and in oil products. 

The wane of the canning season caused a 38% drop in employment in 
that industry in August as compared to the 167% increase in July. Some 
candy factories were still laying off workers and shortening hours, but 
the net change in employment was upward. Beverage manufacturers 
tended fairly regularly to take on more workers. Employment in tobacco 
establisbments had decreased more than in July, although some firms 
were taking on workers. 

Paper milis were employing more workers in August than in July in 
spite of severe cuts in forces and in hours of work in a few establishments. 
Producers of paper boxes and tubes did not cut their forces so severely as 
in July. Shorter hours as well as reduced forces were reported by manu- 
facturers of miscellaneous paper goods. Although many printing firms, 
especially those up-State, were employing more workers in August than in 


July, printing activity throughout the State suffered a net decrease. 





Employment in the stone, clay and glass group continued to decline in 
August though less rapidly than in July. Losses were reported in the 
miscellaneous stones and minerals, in lime, cement and plaster, and in 
the brick, tile and pottery industries. The general tendency in New 
York City brick and tile firms, however, was toward increased forces. 
The glass industry recovered somewhat from its 16% slump of last month. 

Wood manufacturers reported irregular changes. There were gains in 
furniture and cabinet work, especially in New York City. Makers of 
pianos and other musical instruments reported a slight net increase in 
forces following their drastic decreases of past months. Saw and planing 
mill forces were generally cut. 

Among the up-State cities, Rochester manufacturers reperted no net 
change in employment and Syracuse, a small gain. Reduced employment 
in some of the metal industries and in the cotton industry caused decreases 
of from 2 to 3% in manufacturing employment in Albany-Schenectady- 
Troy, Buffalo and Utica. The Binghamton district reported a decrease 
of 1%. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 














(Preltmtnary.) 

Percentage Change 

July— August 1930. 
Industry. 
Total State. | N. Y. City. 

COORs, GAY ORE GBs ccsvccccccnccscncnsssccsscoes —0.9 —2.0 
Miscellaneous stone and minerals.................- —2.1 —1.3 
LAs, GOENS and PIAGET... .cccccccccccccccesccsce —1.2 —10.4 
DEMS: TP GRE DOD ccc cntssedcvndnedcéuceccegined —9.2 +€.1 
SEES earner +11.7 —3.4 
De Se I nin ceddudétiewnscconsscansaenens —1.8 —05 
PVE WEES GG JUNOT snccccnadnccccnccescensctes —3.1 —40 
Brass, copper and aluminum... ...................- —2.8 —3.7 
Be FE cn cece einen cdweccosnsasseniicen —2.7 ~--—<- 
Structural and architectural iron...............-..- —3.5 —3.7 

=, eee —7.2 —3. 
Firearms, tools and cutlery........-.-.-.......... —0.3 +16.9 
Cooking, heating, ventilating apparatug_..........- —0.3 —4.6 
Machinery and electriea] apparatus...............- —2.3 —1.3 
Automobiles, airplanes, &e....................... +78 —4.7 
Railroad equipment and repair shops............-- —6.3 —8.2 
Pd cdaccsdnanonbnabiawsne wee +12.2 +13.4 
Instruments and applianees.................--.--- —08 —3.9 
Pee NS Adib tiwicdinccbdetnnnwnemederdt: +0.5 +20 
EE EEE ee —6.4 —8.8 
Furniture and cabinet work..............-.-...--- +5.3 +10.5 
Pianos and other musical instruments__...........- +0.7 —0.9 
Misesliancous Weed, &6. .....cccceccccccccccccccs +0.7 +5.5 
Furs, leather and rubber goods. .................-..- +20 +7.0 
I is picallintnt inna anibdiied ands diate coietetbeiaghi inde mnandiebbaraunaaiangs +0.2 rex 
Ot CE ic cceccenmantbenstinbeee —3.1 —3.1 
oo an _ MAMA pA abes debbngobedskeasadeooe —H.1 cab 
loves, i SEE a sib cnidcbetavcncscecus +21.7 46.2 
DES SE OOD DONNA... ccc cnnndndoncdeaneedawa +3.2 a A 
J = a a ee aaa. —4.0 —2.6 
Ce, Cr ORO. A on. nn rcecdacsucdionas +02 —0.7 
Drugs and industrial chemieals_..........-....--.. +20 —0.5 
EELS Te —7.4 —8.0 
a at hc cents schsalimneas eens inde +14 +1.9 
Photographie and miscellaneous ehemieals_.._....._ —0.4 +04 
cia bag eulbedenebews amie +0.3 —0.4 
Pe te On is Co cencncecsccssesone —3.0 —3.3 
EE OO On i ntncdunasnvdcseaccanee +0.8 —0.2 
Miscellaneous paper goods. ...................--.- —4.9 —2.1 
Fg SE Ena —3.1 —3.7 
TE tt itive nndmbbekinadsobntiadeneaieiineaws: —1.9 +2.7 
Oe dadbndnccnSiiciniwwcabielamsib dil +1.1 +5.0 
I A, Ba entnkeebaeaivwetmudinenaia +1.4 —3.9 
ep Ee a aaa Ie ET —47.7 Sitter 

I SE Gcicwd amcipniadihinneweine aii 5.3 d 
A OE RE RSS +32 ie 
a i nin reese inh ib taaeum ned +59 +9.1 
Sa a so meena +2.7 +5.3 
ne no CL ais wide mg deel meaielendede —0.2 —6.4 
bs cnnudientnnbancomnewneidwmen +20.7 +22.2 
a a i mei nos —1.1 —2.3 
a a cnn catches as etic heheh mien daasave kos +29.4 +29.4 
RA RS ea ea TS —3.4 —4.6 
eee ener —3.4 —3.2 
I a —9.1 —2.5 
a I I oo ccinsen innihinininen-tsihichen erin ascii amen cies +2.2 —5.9 
cl Sass tnen is chassis areoesein ee ait mena —37.6 —7.2 
Sugar and other groceries... .... ..-ciccccccccccccce —4.0 —2.5 
Meat and dairy products..............-.-......_- —1.1 —1.2 
RE IN. iocscte du te cardi mca mishap iaamenaicimieaheatsininieies --4.6 —4.9 
aa aR ehke nce adeedcmcnetemnanedeenmmnke +4.7 +3.7 
DER catadc cues! ubadeookas kvedconnas +08 +2.7 
I De ehe a . Le ncn cic ambpadeabale wun —5.3 —2.5 
We, Se OO DING ice cdidnadds crcaneciboces —2.5 —0.7 
_ Total © Cee eccewcw ewer cecweccnceccccccocccecccce —1.1 +1.6 

















President Proctor of New England Council Sees That 
Section of Country Emerging from Depression— 
Warns on Government Interference with Econontic 


Laws. 


With Governor John E. Weeks of Vermont and other 
dignitaries as guests, the New England Council at its opening 
sessions at Middlebury, Vt., on Sept. 12 heard President 
Redfield Proctor, former Governor of the State, declare that 
New England was emerging from the business depression, 
at least as well as the rest of the country, if not better. 
Noting this a dispatch to the New York ‘‘Times” added. 

There are statistical indications at least that the purchasing power is 
holding up better in New England than elsewhere, he said. 

Warning against the increased ‘‘preaching of economic heresies” as a 
result of the business situation Mr. Proctor said that proposals for Govern- 
mental interference with economic laws may be expected to multiply, and 
that the situation offers ‘‘a challenge to the business leaders and business 
organizations.’’ 

At this evening’s session Alfred H. Haag declared that New England's 
and the nation’s water-borne commerce is steadily increasing to the point 
where the restoration of America’s merchant marine is “‘encouraging.”’ 

He asserted that never before in the history of the country, with the 
exception of the war period, were the shipyards busier and that the ship- 
yards of New England are sharing proportionately in this activity. 

Colonel J. A. Coates, Vice-President of the Eastern Steamship Co. of 
New York, asserted that the shippers must watch the results from the recent 
Eastern class rate decision, to insure the preservation of the water carriers 
as essential to New England’s development and industry. J. Rowland 
Gardner, President of the NewEngland Steamship Co., was another speaker. 
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New England farmers are rapidly adopting modern merchandising 
methods, the council was told by Harry R. Lewis, Commissioner of Agri- 
culture of Rhode Island. 

New England firms which are coming through the business depression 
in the best condition are those which are doing the most efficient mer- 
chandising, Ray M. Hudson, Secretary of the council's industrial committee, 
reported. 

The Council, made up of 112 men, representing each of the six New 
England States, was formed in 1925 by the six Governors to promote New 
England economic development. 


Governor Weeks welcomed the delegates and urged a continuance of their 
“constructive efforts.”’ 








Review of the Illinois Building Situation During 
August and for First Eight Months—Slight In- 
crease Over July But Below August Last Year. 


A very slight increase over July in the total estimated 
valuation of building permits was registered for August by 
the 45 reporting Illinois cities. Permits were issued to 
cover building work costing $12,396,020, two-tenths of 1% 
more than the total for July. This amount, however, was 
only 48.8% of the value of building work authorized in 
August 1929. The increase in permit valuation in August 
this year is eonsiderably below the normal seasonal increase 
for the month. Howard B. Myers, Chief of the Bureau of 
Statistics and Research of the Illinois Department of Labor, 
reports this in his review of the building situation during 


August and for the first eight months of the year, and in 
his further survey says: 


Decreases from July in Chicago and the suburbs were almost entirely 
offset by a marked increase in projected building work in cities outside 
the metropolitan area. 

Chicago reported a decrease of 5.5% in the valuation of permits issued 
in August. Non-residential building and additions, alterations, repairs and 
installations registered a decrease from the figure of the preceding month, 
while residential building increased. The total expenditure authorized dur- 
ing August 1930 was 57.0% less than it was last year. 

The total for the 21 reporting suburban cities dropped 43.7% from July 
and 60.5% from August a year ago. Only seven suburban cities—Blue Island, 
Forest Park, Glencoe, Glen Ellyn, Kenilworth, Park Ridge and West 
Chicago—reported gains over July, and most of these were moderate. 
Only three suburban cities—Kenilworth, Lake Forest and Lombard— re- 
ported increases over August 1929. 

The 23 reporting cities outside the metropolitan area registered a marked 
increase—74.2%—over the valuation figure for July. Fourteen cities in 
this classification reported increases—Alton, Aurora, Batavia, Centralia, 
Decatur, East St. Louis, Elgin, Joliet, Ottawa, Peoria, Rockford, Rock 
Island, Springfield and Waukegan. Non-residential building was responsible 
for most of the gain. Permits were issued for a Y. W. ©. A. and an 
auditorium in Alton, a hospital in Aurora, a large factory in Decatur, a 
school in Joliet, a church in Ottawa, and an office building at Springfield. 
Compared with August 1929 permit valuations decreased 13.3% in the 
group as a whole, and exceeded those of last year in only seven cities— 
Alton, Aurora, Batavia, Canton, Decatur, Joliet and Ottawa. 

Of the total estimated expenditure for all reporting cities, 25.7% was 
for residential building, 65.4% for non-residential building, and 8.9% for 
additions, alterations, repairs and installations. In Chicago the correspond- 
ing percentages were 20.6, 72,9, and 6.5; in the suburbs 49.8, 27,7, and 
22.5; and in the cities outside the metropolitan area, 31,3, 58.2, and 10.5. 

Three hundred and seventeen permits for residential buildings were 
issued during August, to cost $3,183,248 and to provide for 360 families. 
Chicago is to have 111 of these buildings, which will cost $1,701,700 and 
house 141 families. Forty dwellings, to cost $517,753 and provide for 41 
families, will be erected in the suburbs. Cities outside the metropolitan 
area have authorized the remainder, 166, which will cost $963,795 and 
be occupied by 178 families. 

Nine hundred and forty permits for non-residential buildings, with a 
total estimated cost of $8,113,123, were issued in the 45 reporting cities. 
Qhicago is to expend 74.3% of this amount, the 21 reporting suburban 
cities 3.6%, and the 23 reporting cities outside the metropolitan area, 22.1%. 

Of the $1,099,649 authorized for additions, alterations, repairs and 
installations, 49.2% will be used to improve buildings in Chicago, 21.2% 
in the suburban group, and 29.6% in the other cities. 

During the first eight months of 1930 the 45 reporting cities have issued 
permits covering work on 17,919 buildings, with an estimated cost of 
$92,653,391. These figures are, respectively, 31.0% and 57.4% below 
those for the corresponding period last year. 

Chicago registered a decline in volume of building work from the first 
eight months of 1929 as measured by estimated cost of 61.4%; the 
suburban cities, 63.5%, and the cities outside the metropolitan area, 27.6%. 

Comparing the cumulative cost figures month after month in 1980 with 
those of the corresponding periods last year, it is found that the lag reached 
its maximum in April when the decrease for all reporting cities was 60.7%. 
In April the lag for Chicago was 64.9%, and for the suburban cities 65.7%. 
Since April the decrease from last year’s figures in these classifications has 
tended to become slightly less pronounced. 

For the reporting cities outside the metropolitan area, the maximum 
decrease from last year’s cumulative cost figures occurred in July, when 
it was 29.7%. Increased activity in August reduced the loss to 27.6%. 
The cities in this group continue to be in a better relative position than 
Chicago or the suburban cities. Five of them—aAlton, Batavia, Moline, 
Peoria and Springfield—report a larger volume of building authorized in 
the first eight months of 1930 than was authorized during the same period 
last year. No suburban city reports as large an amount of building activity 
as last year. 

Total estimated expenditure for all reporting cities during the first eight 
months of 1930 is divided as follows: 30.9% for residential building, 
57.3% for non-residential building, and 11.8% for additions, alterations, 
repairs and installations. Of the total estimated expenditure for Chicago, 
26.2% was for residential building, 64.6% for non-residential building, 
and 9.2% for additions, alterations, repairs and installations. The corre- 
sponding figures for the suburban cities were 46.4%, 37.2%, and 16.4%, 
and for the cities outside the metropolitan area they were 35.5%, 47.9%, 
and 16.6%. 











TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 


BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN AUGUST 
1930, BY CITIES. 
















































































Aug. 1930. July 1930. Aug. 1929. 
Cities. No. of| Estimated |No. of; Estimated |Ne. of; Estimated 
Bldgs.| Cost. -| Cost. Bldgs.| _ Cost. 
Total all cities 4 4 ; 
Dovtericseatl 2,318] 12,396,020| 2,364] 12,369,450|a3,624'a25,405,685 
Metropolitan area_....- 1,453] 9,314,515] 1,455] 10,600,767] 2,181] 21,852,595 
Chicago -............- 1,079} 8,275,785] 1,101] 8,756,070] 1,601] 19,221,145 
Metropolitan area, ex- 
cluding Chi ---| 374) 1,038,730] 354] 1,844,697] 580] 2,631,450 
bene eeieoen 49 55,850 35 62,750 75 439,550 
Blue Island 42 25,696 28 21,682 27 59,202 
27 72,838 26 89,348 64 191, 
44 208,500 45 319,750 55 216, 
23 ,200 16 6,025 28 49,315 
5 78,000 7 48,500 11 102,881 
11 58,644 10 ,940 12 111,795 
16 12,420 21 59,160 138,334 
5 65,793 16 90,997 44 360,430 
4 74,700 2 ,500 6 7,7 
2 1,000 10 51,500 15 65,700 
14 79,361 15 199,700 15 36,575 
15 46,152 6 74,355 24 15,775 
20 37, 21 291,705 27 79,850 
25 33,700 32 171,865 37 181,100 
24 39,166 18 19,820 27 172,498 
6 45,600 5 52,400 8 76, 
8 6,835 4 6,250 5 15,175 
6 14,500 7 30,700 7 ,900 
19 62,385 18 103,400 24 126,725 
9 14,140 12 121,350 16 ,800 
Total outside metropolli- 
tan are@.......... 865] 3,081,505} 909] 1,768,683] 1,443] 3,553,090 
CS Ee aoe 31 239,610 49 59,046 63 70,6 
pS Saas 77 329,195 68 67,207 70 129,412 
; eegeaes 4 Seri ee ae 8 qi 
Bloomington. ......- 10 56,000 13 73,000 17 64, 
oO ae 6 7,750 5 87,950 8 6,470 
Centralia ..........- 3 37,500 3 11, 158,300 
idmeiass wed 15 20,625 11 24,150 18 ,840 
eal ia sr theibal 45 708,770 31 65,850 94 180,750 
East St. Louis......- 71 109,500 62 54,401} 134 301,401 
54 72,096 62 68,180 82 109, 
14 28,140 21 67,750 30 144,725 
1 ‘ 10 19,200 11 101,500 
21 490,100 38 305,380 66 230,205 
Kankakee ......... é 8 16,412 6 33,900 8 25, 
DE cinionsicaews 71 57,419] 110 122,115} 128 126,495 
Murphysboro ....-.- om *. Qe 1 2, Conan”. \ imedtnien 
0 ae 7 J 6 30,8) 13 23,200 
Weelh oececec ces c. 106 242,990 86 203,925] 136 247,177 
pilin atnaieitp 19 250 21 6,360 28 25,175 
AE v.nendnncnnn 98 194,340 81 145,535) 169 556,857 
k Island........- 109 129,248] 105 96,789} 210 510,729 
Springfield. ........- 68 146,685 90 144,815 86 222, 
Waukegan____...__. 27 96,500 30 69,330 59 237,165 





a These revised totals include the figures for Kankakee, not reported heretofore, 

and corrections in the figures for Ottawa. 

TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANU- 
ARY THROUGH AUGUST 1930, BY CITIES. 




































































Jan.- Aug. 1930. Jan.- Aug. 1929.— 
Cites. No. of| Estimated | No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. 
17,919] $92,653,391|a25,967| a$217259178 
10,708] 72,279,314] 16,288] 189,105,202 
7,944| 59,877,772) 12,059] 155,172,590 
2,764) 12,401,542) 4,229) 33,932,612 
318 558,145 510 3, 650 
201 203,117 220 814,085 
188 955,859 414 2,597,137 
354 2,571,450 505 6,932,150 
146 152,345 187 920,189 
61 ,380 110 1,139,147 
64 ,097 100 796,7 
149 271,017 270 969, 
119 502, 221 1,634,450 
28 264,578 45 656,910 
La Grange -.-...----------------- 71 697,250 120 875,385 
Lake Forest . . .-...---------------- 125 1,306,523 152 1,631,168 
Lombard.......-.--------------0- 52 223,711 103 7, 
Maywood .......----------------- 164 ak 210 53, 
Park . ..cccccocccccccesocccee 220 1,131,470 391 5,073,325 
Park Ridge. ......--cccoccccwne<e- 177 435,670 212 1,522,672 
River Forest.....--.-------------- 50 309,211 78 829,744 
West Chicago......--------------- 30 49,261 41 75,802 
Wheaton .......--------<2e------- 47 ,400 47 393,600 
Wilmette. ......----- cece nnn nnn-e- 112 508 ,895 165 1,433,624 
Winnetka... .....---------------- 88 586,035 128 1,331,625 
Total outside metropolitan area......- 7,211| $20,374,077] 9,679) $28,153,976 
325 938,752 366 772,474 
454 821,032 595 1,749,018 
25 40,200 2 39,560 
83 t 126 692,500 
67 165,473 42 267,005 
25 90,3 28 332,500 
96 249,758 163 786,489 
tur. 343 1,607,115 626 2,856,750 
East St. Louis. -.-.-.------------- 461 1,069,974 857 1,585,137 
oo cw cecccwccceecocececocccee 448 531 ane a 1 ses 
Freeport . . . ccccccccnccccccccceces 130 510,205 16 f 
Granite Gity weeccrocacccosccorcss= 56 90 ,500 68 311,150 
JONG . cncccaceccccccccccccoscceee 302 1,826,955 445 2,037,177 
65 82,902 95 51,643 
699 1,105,162 745 1,057,679 
3 4,8 3 11,500 
68 201,800 121 395,600 
854 2,438,930 830 2,027,235 
166 510,649 209 598,525 
750 2,036,740| 1,178 4,093,062 
810 1,052,003} 1,140 1,947,105 
744 2,860,601 820 2,603,887 
Waukegan. ...-....---------------- 237 1,438,755 459 1,664,390 
a These revised totals include the figures for Kankakee, not reported heretofore, 
and corrections in the figures for Ottawa. 








Hardwood Lumber Orders Exceed Curtailed Production. 

Combined new business received at hardwood and soft- 
wood lumber mills during the week ended Sept. 13 1930 was 
within 2% of total production, it is indicated in reports 
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from 875 leading lumber mills to the National Lumber 
Manufacturers Association. Operating on a radically cur- 
tailed production basis, orders at reporting hardwood mills 
exceeded the cut by 9%, the best ratio shown in some 
months. Reports showed softwood orders 97% of soft- 
wood cut. Combined production of the reporting mills 
totaled 273,844,000 feet. Combined shipments were 95% 
thereof. A week earlier 901 mills gave shipments as 93% 
and orders as 97% of a total production of 248,311,000 
feet. The extent of curtailment in cut is indicated in 
the fact that 670 identical mills for the latest week and 
661 identical mills for the week prior thereto reported 
production respectively 65% and 66% of the cut for cor- 
responding weeks a year ago. 

Lumber orders reported for the week ended Sept. 13 1930 
by 621 softwood mills totaled 241,116,000 feet, or 3%, 
below the production of the same mills. Shipments as 
reported for the same week were 231,658,000 feet, or 7%, 
below production. Production was 247,880,000 feet. 

Reports from 273 hardwood mills give new business as 
28,263,000 feet, or 9%, above production. Shipments as 
reported for the same week were 28,475,000 feet, or 10% 
above production. Production was 25,964,000 feet. 


Unfilled Orders. 


Reports from 496 softwood mills give unfilled orders of 758,956,000 feet 
on Sept. 13 1930, or the equivalent of 15 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 517 softwood mills on Sept. 6 1930 of 
754,705,000 feet, the equivalent of 15 days’ production. 

The 378 identical softwood mills report unfilled orders as 706,800,000 
feet on Sept. 13 1930 as compared with 1,010,872,000 feet for the same 
week a year ago. Last week’s production of 488 identical softwood mills 
was 230,668,000 feet, and a year ago it was 342,375,000; shipments were 
respectively 211,474,000 feet and 321,788,000; and orders received 224,- 
093,000 feet and 298,563,000. In the case of hardv-oods, 200 identical 
mills reported production last week and a year ago 21,755,000 feet and 
43,272,000; shipments 23 ,473,000 feet and 35,619,000; and orders 23,365,000 
feet and 35,606,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 227 mills reporting for the week ended Sept. 13 totaled 
122,902,000 feet, of which 45,316,000 feet was for domestic cargo delivery 
and 14,405,000 feet export. New business by rail amounted to 53,451,000 
feet. Shipments totaled 115,023,000 feet, of which 41,764,000 feet moved 
coastwise and intercoastal, and 15,362,000 feet export. Rail shipments 
totaled 48,167,000 feet, and local deliveries 9,730,000 feet. Unshipped 
orders totaled 402,648,000 feet, of which domestic cargo orders totaled 
203,423,000 feet, foreign 96,558,000 feet and rail trade 102,668,000 feet. 
Weekly capacity of these mills is 251,927,000 feet. For the 36 weeks 
ended Sept. 6 139 identical mills reported orders 4.9% below production, 
and shipments were 0.1% below production. The same mills showed 
an increase in inventories of 1.9% on Sept. 6 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
151 mills reporting, shipments were 1% above production, and orders 
1% above production and 1% above shipments. New business taken 
during the week amounted to 50,295,000 feet (previous week 38,157,000 
at 143 mills); shipments, 49,917,000 feet (previous week 42,273,000); and 
production 49,648,000 feet (previous week 46,868,000). The three-year 
average production of these 151 mills is 72,451,000 feet. Orders on hand 
at the end of the week at 132 mills were 115,164,000 feet. “The 137 identical 
mills reported a decrease in production of 26%, and in new business a 
decrease of 28%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 87 mills as 39,713,000 feet, shipments 34,543,000 and new 
business 39,847,000. Sixty-six identical mills reported a decrease of 24% 
in production, with new business the same as that reported for the cor- 
responding week of 1929. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 19 mills as 20,607,000 fet, shipments 
13,685,000 and orders 12,340,000. The same number of mills reported 
a decrease in production of 18%, and a decrease in orders of 31%, when 
compared with last year. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from seven mills as 4,988,000 feet, shipments 2,860,000 
and new business 2,569,000. The same number of mills reported a de- 
crease of 40% in both production and new business, in comparison with 
a@ year ago. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 1,129,000 feet, ship- 
ments 1,106,000 and orders 902,000. Eighteen identical mills reported 
a decrease of 68% in production and a decrease of 50% in orders when 
compared with 1929. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 98 mills as 6,352,000 feet, shipments 7,186,000 and new 
business 6,636,000. Forty-six identical mills reported production 40% 
less, and new business 18% less, than that reported for the same period 
of last year. 

The California Redwood Association of San Francisco reported pro- 
duction from 12 mills as 4,894,000 feet, shipments 6,765,000 and orders 
5,084,000. The same number of mills reported a decrease of 36% in 
production and a decrease of 3% in orders, when compared with a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 254 mills as 24,600,000 feet, shipments 26,195,000 and 
new business 27,366,000. Reports from 182 identical mills showed pro- 
duction 49% less, and new business 30% less than that reported for the 
same week of 1929. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Qshkosh, Wis., reported production from 19 mills as 1,364,000 feet, ship- 
ments 2,280,000, and orders 897,000. Eighteen identical mills reported 
a 60% decrease in production, and a 75% decrease in orders, when cont 
pared with last year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED SEPT. 13 1930 AND FOR 37 


WEEKS TO DATE. 




















Produc- Ship- |P. C. We Eee 
Assoctation. tton ments. of Orders of 
(M. Ft.) | (M. Ft.) | Prod.| (M. Ft.) | Prod. 
Southern Pine: 
Week—151 mill reports....-..._ 49,648 49,917} 101 50,295] 101 
37 weeks—5,225 mill reports---_- 2,066,524| 1,927,065} 93 | 1,888,836) 91 
West Coast Lumbermens: 
Week—228 mill reports...--...- 120,549 115,596; 96 123,443} 102 
37 weeks—8,072 mill reports.-_-.__ 5,443,066| 5,328,909] 98 | 5,287,745} 97 
Western Pine Mfrs.: 
Week—87 mill reporte........_- 39,713 34,543] 87 39,847] 100 
37 weeks—3,363 mill reports ---.__ 1,547,707| 1,351,800} 87 | 1,304,966) 84 
California White & Sugar Pine: 
Week—19 mill reports.....-...- 20,607 13,685) 66 12,340} 60 
37 weeks—922 mill reports. ----.- 715,471 749,580} 105 748,393) 105 
Northern Pine Mfrs.: 
Week—7 mill reports...-..----- 4,988 2,860) 57 2,569) 52 
37 weeks—284 mill reports_...__- 177,008 147,619} 83 141,226} 80 
No. Hemlock& Hardwood (softwoods) : 
Week—1i19 mill reportes........_- 1,129 1,106} 98 902; 80 
37 weeks—1,138 mill reporte..... 116,879 81,733} 70 73,633| 63 
North Carolina Pine: 
Week—98 mill reports.....-.... 6,352 7,186} 113 6,636) 104 
37 weeks—4,039 mill reports... , 321,194) 100 260,196} 81 
California Redwood: 
Week—12 mill reports.......... 4,894 6,765} 138 5,084] 104 
37 weeks—536 mill reports... 251,498 231,974} 92 231,973| 92 
Softwood total: 
Week—621 mill reports......... 247,880 231,658| 93 241,116} 97 
37 weeks—23,579 mill reports----_|10,640,357|10,139,874) 95 | 9,936,968) 93 
Hardwood Mfrs. Institute: 
Week—254 mill reports....---.- 24,600 26,195} 106 27,366) 111 
37 weeks—9,546 mill reports ----- 1,228,085) 1,104,984) 90 | 1,062,625} 87 
Northern Hemlock & Hardwood: 
Week—19 mill reportes.......-.-- 1,364 2,280) 167 897; 66 
37 weeks—1,138 mill reports-.---. 259 ,222 162,287; 63 130,942} 51 
Hardwood total: 
Week—273 mill reports........-. 25,964 28,475) 110 28,263] 109 
37 weeks—10,624 mill reports...-| 1,487,307] 1,267,271) 85 | 1,193,567} 80 
Grand total: 
Week—875 mill reports__...---- 273,844 260,133) 95 269,379) 98 
37 weeks—33,125 mill reports----|12.127,664/11.407.145! 94 111,130,535) 92 


























Industrial Employment Conditions in Ohio and Ohio 
Cities—Decline Carries Index to Lowest Point 
Since February 1923. 


The Bureau of Business Research of the Ohio State 
University reports that ‘‘the decline in employment in Ohio 
which has been in progress for the past 13 months continued 
in August when the 3% decline from July carried the index 
to a point lower than has been reached in any month since 
February 1923, and to a point lower than has been reached 
in any August since August 1922.’’ The Bureau in its 
account of employment conditions in Ohio and Ohio cities 
during August goes on to say: 

State of Ohio. 

The decline in employment in August from July is all the more significant 
when it is contrasted with the five-year average July-to-August increase 
of 1%. The total volume of employment in Ohio in August was 21% less 
than in August of last year, and the average for the first eight months of 
1930 was 15% behind the average for the corresponding period of 1929. 
Five-hundred and ten of the 882 concerns reporting to the Bureau of 
Business Research reported further employment decreases in August, 301 
reported increases, and 71 reported no change from July. 

Manufacturing employment, which largely dominates the figure for total 
industrial employment in Ohio, also declined 3% in August from July, 
while the average July-to-August change for the past five-year period 
shows that manufacturing employment in this State has usually increased 
1% in August from July. Manufacturing employment in August was 22% 
less than in the same month of last year, and averaged 17% less for the 
first eight months of 1930 than for the corresponding period in 1929. The 
decrease in manufacturing employment in Ohio in August from July was 
due to employment declines in all of the major manufacturing industries 
of the State. It is significant that in both July and August no one of the 
major manufacturing groups of industries of the State reported employment 
increases from the previous month, and that the 4% decline in July from 
June was greater than the average seasonal decline, while the continued 
decline from July to August was in contrast to a usual seasonal gain. 

The 1% decline in employment in the non-manufacturing industries of 
the State is also in contrast to the usual seasonal movement. Employment 
in the non-manufacturing industries of the State in August was 13% less 
than in August of last year, and for the first eight months of this year was 
6% behind the first eight months of last year. The July-to-August decrease 
of 6% in the construction industry of Ohio is in sharp contrast with the 
five-year average July-to-August increase of 5%. The volume of construc- 
tion employment in August was 23% less than in August 1929, and 11% less 
for the first eight months of 1930 than for the corresponding period of last 
year. 

Employment in the automobile and automobile parts industries of the 
State in August was 7% less than in July, which contrasts sharply with the 
condition of relative stability from July to August that has been maintained 
during the past five years. The actual volume of employment in the 
automobile industries in August was 27% less than in the same month of 
last year, while the volume for the first eight months of 1930 was 34% 
behind the volume for the same period of last year. 

In the metal products group of industries, the 3% decline in August from 
July was greater than the average decline for the past five years. Ninety- 
nine of the 165 concerns reporting in the metal products group reported 
employment decreases in August from July, 11 reported no change in 
employment from July, and 54 reported increases. 

Employment in the machinery industries showed a decrease of 3% in 
August from July, and a decline of 24% from August 1929. The July-to- 
August decline in the machinery group is in contrast to a five-year average 
July-to-August increase of 1%. 

In the rubber products group of industries, of which tire and tube manu- 
facturing is the principal industry, there was a decrease of 3% in employ- 
ment in August from July, which is in contrast to a five-year average 
July-to-August increase of 2%. The total volume of employment in tires 
and tubes in August was 28% less than in August 1929, and the average 
for the first eight months of this year was 22% less than the average for the 
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same period of last year. The 3% decline in the stone, clay and glass pro- 
ducts group is in contrast to a five-year average July-to-August increase 
of 4%, while the volume of employment in August was 22% less than in 
August 1929, and the first eight months of 1930 was 15% behind the first 
eight months of 1929. 

In the lumber products industries, employment in August showed no 
change from July, although there is usually a seasonal increase of 2%. 
August employment in the lumber products industries was 19% less than 
in August 1929, and the average for the first eight months of this year was 
8% behind the average for the same period of last year. 

All of the chief cities of the State except Cincinnati and Youngstown 
reported a further decrease in total industrial employment in August from 
July; Cincinnati reported no change, and Youngstown, an increase of 4%. 
The decreases ranged from 3% in Akron and Toledo te 6% in Columbus, 
with Cleveland and Dayton reporting declines of 4 and 5%, respectively. 
In Akron, Cleveland, Columbus, and Youngstown the decrease in August 
from July was either in contrast to an average July-to-August increase over 
the past five-year period, or to an unchanged conditior, while in Dayton 
and Toledo the decline was greater than the usual seasonal decline. 


As compared with August 1929, all the chief cities of the State reported 
declines in employment in August, ranging from 15% in Youngstown to 
27% in Toledo, with Cleveland and Dayton both showing declines of 21%. 
Likewise, all the chief cities of the State showed a decline in total industrial 
employment for the first eight months of 1930 as compared with the first 
eight months of 1929, the decline from the first eight months of last year 
amounting to 6% in Columbus, 9% in Dayton, Youngstown, and Cin- 
cinnati, 13% in Cleveland, 20% in Akron, and 38% in Toledo. 

Construction employment in August, after the brief upward spurt in 
July, declined in all the chief cities of the State except Youngstown and 
Toledo. In Columbus, Akron, Cincinnati. Cleveland, and Dayton, the 
August decrease was in contrast to an average July-to-August increase for 
the past five years, and the increase of 7% in Toledo was less than the 
five-year average July-to-August increase of 12%. As compared with 
July of last year, construction employment declined in all the cities except 
Columbus and in Stark County, and for the first eight months of 1930, in 


all the cities except Dayton which reported an increase of 8% , and Columbus 
which reported no change. 


INDUSTRIAL EMPLOYMENT IN OHIO. 
{In Each Series Average Month 1926 Equals 100.] 


(Based on the number of persons on the payroll on the 15th of the month or near- 
est representative day as reported by co-operating firms). 














No. of Change |Avg.Chg| Change | Average 
Report-| Index | from |Aug.fr.| from |Jan-Aug. 
Industry ing Aug. July July Aug. Change 

Firms. | 1930. | 1930. |1925-29] 1929. 1929. 

Eee 24 80 —1% 0%| — 11%] —13% 
Food products_.......--.--- 47 117 3 +3 _ —2 
Lumber products.-....---.-- 28 84 0 +2 —19 —s 
CO, a 104 90 —3 +1 —24 —13 
Metal products__.....----- 165 79 —3 —1 —23 —16 
Paper and printing.._.----- 41 104 —l1 +1 —4 +1 
Rubber products-__-...-.- -- 24 83 —3 +2 —28 —22 
Stone, clay & glass products_ 54 76 —3 cans —22 —15 
, ss PERS eae 42 89 —4 +1 —18 —9 
., _ eee ee ru 58 83 —5 0 —24 —31 
Miscellaneous manufacturing 37 94 +1 +2 —11 —7 
Total manufacturing ----- 624 83 —3 +1 —22 —17 
i tteieisininciuntoaretinne init e 12 111 —1 —1 —3 +1 
IP ar I 30 93 —l —1 —8 —5 
Transportation & pub. util_- 17 lil —Il +1 —10 —2 
Total non-manufacturing- 59 100 —1 0 —13 —6 
Construction ...........- 199 93 —6 +5 —23 —11 
pS ee 882 87 —3 +1 —21 —15 





























Tire Men to End Price Cutting—Leading Manufac- 
turers Reported as Planning to Abolish Practice 
of Giving Larger Discounts. 


The following is from the “‘Wall Street Journal’’ of Sept. 19: 


At conferences held by the leading factors in the tire industry duying the 
past few days, an understanding has been reached to settle a conflict which 
has disrupted trade practices and resulted in slashed tire prices since around 
July 1. While no formal agreement has been made as a result of these 
meetings, some of the misunderstanding which has agitated the industry 
in recent months has been cleared away, and the former trade and discount 
practices will be restored. 

The price war which began in a small way and was carried on secretly, 
without public change in tire lists, had spread rapidly and raised havoc 
with tire companies’ operations during recent months, particularly among 
some of the larger participants. The competition was too severe for smaller 
makers even to attempt to follow it. 

The conflict started originally when one of the largest companies took an 
important Southwestern dealership away from another large company, 
which the unwritten law of trade practices in the industry considers a 
violation of all ethics, rules and regulations. Since both companies were 
important suppliers to so-called national and commercial accounts, i. e., 
operators of large fleets of motor vehicles, nationally and locally, the 
retaliatory step taken by the company, which lost the dealer, was to lower 
the trade allowance to such accounts and to try to take the other maker’s 
business. 

It has been the practice in the industry for many years to allow these 
accounts, which are large buyers of tires in bulk, a trade discount of 10% 
and 10%, or the ‘“‘two-ten”’ discount. This made prices to them some- 
what above the regular dealers’ net, but below the established list or retail 
price. The practice was designed to protect dealers who had control of 
such large accounts from factory competition, and to enable them to make 
a more favorable price on large lots and still make a profit above the net 
factory price of the tires sold. When the price-cutting campaign by way 
of larger discounts started, the discount was placed at 10% plus 10% 
plus 10%. By stages it was increased until as much as six 10% discounts 
were common, and on the Pacific Coast as many as eight such discounts 
were allowed. 

Although it was thought that price cutting would be confined to prices 
on such large accounts, it spread in other directions. Some manufacturers, 
in danger of losing dealers whose business with the large accounts was 
affected, had to make concessions to hold their dealers. This was fol- 
lowed by such severe consequences in recent weeks that some of the more 
conservative interests in the industry undertook to rectify the situation. 
These steps were followed by conferences which have been held during the 
past several days. As a result of these conferences, it is likely that the 

old-established ‘“‘two-ten’’ discount and former trade practices again will 
be resumed. 








Shipments and Production of Pneumatic Casings in 
July Below Figures for Corresponding Month Last 


on at Lowest Level Since Nov. 30 


Inventories of pneumatic casings on hand July 31 were at 
the lowest levels since Nov. 30 1928, according to statistics 
issued by the Rubber Manufacturers Association, Inc. This 
organization reports 12,599,091 casings on hand July 31, a 
decrease of 11% under June 30 of this year and 21% below 
July 31 a year ago. 

Shipments of pneumatic casings for the month of July 
amounted to 5,810,448 and represents an increase of 2.9% 
over June, although 26% under July 1929 and 26.4% under 
July 1928. Production of pneumatic casings for July 1930 
is placed at 4,257,409, a decrease of 22% under June, 34% 
under July a@ year ago and 34.5% below July 1928. 

Production of pneumatic casings for the first seven months 
of 1930 exceeded shipments by less than \%4 of 1% as com- 
pared with a 6% excess the same period a year ago anda3% 
excess in 1928. Shipments of pneumatic casings for the 


same period of 1930 were 24% below the same period in 
1929 and 16% under 1928. 








Estimated Consumption of Crude Rubber by Manu- 
facturers in the United States in August Below 
That of a Year Ago—Imports Also Lower—In- 
ventories Continue To Increase. 

Consumption of crude rubber by manufacturers in the 
United States for the month of August is estimated at 30,575 
long tons by the Rubber Manufacturers Association in its 
monthly statistical compilation, issued Sept. 15. This is 
an increase of 4.6% over the July consumption of 29,245 
ong tons and compares with 38,274 long tons in August 
1929 and 42,927 long tons in August 1928. 

Imports of crude rubber into the United States during the 
month of August total 34,558 long tons as compared with 
34,084 long tons in July, 38,292 long tons in August 1929 
and 29,805 long tons in August 1928. 

The Association estimates total domestic stocks of crude 
rubber on hand and in transit overland Aug. 31 1930 at 
158,178 long tons as compared with 152,001 long tons as 
of July 31 and 90,769 long tons as of Aug. 31 1929. Crude 
rubber afloat for United States ports is estimated at 61,168 
long tons as against 58,326 long tons on July 31 and 49,423 
long tons the same date a year ago. 








New York Board of Trade Appoints Edward Plaut to 
Head Committee to Survey Price-Cutting in Metro- 
politan Area. 


In the campaign of Lehn & Fink, Inc., in behalf of better 
methods of retail pricing, announcement is made of the ap- 
pointment of Edward Plaut, President of the company, as 
Chairman of a committee, named by W. J. Banham, Pres- 
ident of the New York Board of Trade, to study indiscriminate 
price-cutting in New York City. The announcement of his 
appointment was made to Mr. Plaut by cablegram to Europe, 
where he is concluding a study of European retailing methods. 
In naming Mr. Plaut Chairman of this committee, Mr. 
Banham said that the group would study the entire subject 
of indiscriminate price-slashing on the part of retailers. 
Mr. Banham is quoted as saying: 


The indiscriminate slashing of retail prices constitutes a modern business 
problem of the first magnitude. We are anxious to determine just how 
serious this problem is, how economically unsound or economically sound 
it is, just what moves the average retailer to slash prices indiscriminately, 
how the consumer fares in the matter, how many retailers are able to main- 
tain fair retail prices with no disturbance of volume and whether or not 
price-cutting benefits or hurts trade in general. 


Mr. Banham said that to date no comprehensive effort has 
been made to answer these questions and he believes the 
results of the study by the Board of Trade will be not only 
of interest to business men in general but of material aid to 
merchants, manufacturers and distributors in the metropoli- 
tan area. The first meeting of the committee will be held 
in New York City shortly after Mr. Plaut returns from 
Europe, at which time the names of the other members of the 
committee will be made public. The committee is expected 
to avail itself of the information on European methods of 
retail pricing which had been gatheréd by Mr. Plaut. 

The campaign, according to one interested observer, may 
be said to have had several distinct phases, the most recent 
of which had to do with Mr. Plaut’s unequivocal advocacy of 
the Capper-Kelly Bill. ‘First, the consumer was urged to 


deal only at fair price, full value stores,’’ said this authority, 
who is credited with the following: 
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This phase of the work interested both consumer and retailer. Secondly 
the retailer was subtly convinced that the consumer is willing to pay fair 
prices and get ful) value on all goods rather than to get cut prices on some 
items, only to be forced to pay exorbitantly for other goods. This fortified 
him in his conviction that he owed it to himself to maintain retail prices. 
Then, the endorsement of the Capper-Kelly Bill convinced the retailers of 
the fact that this manufacturer was sincere in his efforts to bring about a 
solution to the price-cutting evil. 








Yosemite Holding Co. Believes Sharp Falling Off of 
Value of Retail Trade Marks End of Decline. 


The sharp falling off in the dollar value of retail trade in 
relation to 1929 which has occurred in the last three months 
does not point to a continuance of declining business but 
rather marks the end of such decline. In the opinion of the 
Research Department of the Yosemite Holding Corp., this 
development marks the final stages of major business depres- 
sions, and occurs just prior to a turn for the better. It 


further says under date of Sept. 14: 

Retail trade is the last of the major business factors to turn radically 
upward or downward in business movements. In the depression of 1920-21 
retail trade held consistently above the figures of the preceding year until 
January 1921, and did not break radically below such figures until May of 
that year, when business as a whole was just on the point of turning upward. 
Conversely, retail trade did not rise above the figures of the preceding year 
until the fall of 1922. At that time, general business had been increasing 
for over a year. 

A similar course of retail trade is being witnessed at the present time. 
General business started down in July 1929. Retail trade did not drop below 
the amount of the preceding year until January 1930, and it was not until 
June of this year that it showed any radical] decline from last year’s volumes 
For the first five months of 1930, it was less than 3% below the same 
period of 1929. In the last three months, it has been running more than 
10% below last year’s levels. 

To the extent that this decline represents the translation of lower raw 
material prices into the prices of consumers goods, the development is 
directly favorable. Its unfavorable indication of decreased consumer 
buying power must be read in connection with the trend of production. 
Consumption never falls as rapidly or as far as production. Even at this 
low point of consumption, the output of goods is even lower, and stocks 
of goods in merchandising hands are decreasing. 

The first upward movement of business arises from the resultant necessity 
of filling in depleted stocks. This in turn gives rise to increased primary 
employment, to increasing purchasing power of workers, and by con- 
sequence to increase consumption. ‘The process gradually accelerates the 
upward movement of generai business which started merely to fill replace- 
ment demand. 








Formation in Paterson, N. J., of 1,000-Loom Commis- 
sion Weaving Organization. 


Claiming a nucleus of 250 looms, O. C. Worf, Executive 
Secretary of the Commission Manufacturers’ League of 
America, Inc., on Sept. 12 advanced plans for the formation 
of a 1,000-loom commission weaving organization, said 
Paterson, N. J., advices to the New York “Journal of Com- 
merce,”’ which added: 

The announcement followed a strong criticism of the legitimate manu- 
facturer, firms which give out their commission weaving and some of the 


commission weavers themselves, at a meeting of the league, attended by 
scarcely 100 men, in Modern Woodmen’s Hall here. 


Seeks Strong Combination. 

After inquiring into how many of those present were members of the 
organization, to which most of those present arose, and then ascertaining 
those not members, and lastly those who had not paid their initiation fees, 
Mr. Worf said: 

“Some of you men have been asking for real action, and to-night I am 
going to give you real action, but it will take 100% co-operation. We 
will form one corporation with about 1,000 looms. This means it will be 
the largest commission weaving company in the country. This corpora- 
tion will have one or two, if necessary more. 100% salesmen or representa- 
tives in New York. They will be the best men we can find to get work for 
the 1,000-loom corporation.’" Here Mr. Worf went on to explain that the 
commission weaving plant owners themselves will be saved the necessity 
under the present system of visiting New York or the “Curb,” Washington 
Street, this city, for the purpose of finding work for their respective plants. 

As a result of the formation of this corporation, Mr. Worf pointed out, 
the man with “thirty or forty looms will have no standing; he will be too 
small compared with this concern.”’ 


Industry's Present Status ‘‘Bad."* 

The firm will be known as the Allied Silk Manufacturing Organization, 
and the allied plant owners will have to be members of the Commission 
Manufacturers’ League of America, which Worf organized here several 
months ago. After pointing out a good business future for the concern, 
with great powers, Mr. Worf declared that tp-day the commission weaving 
business ‘‘is all down,"’ but that through an organization such as he plans 
“and firmly established on a 100% basis*’ the business can be made better 

In outlining the workings of the organization, Mr. Worf said that “‘for 
the time being anyway’ the plants will remain where they are now located 
and the work will be pieced out, according to loomage, a 40-Joom plant only 
receiving sufficient warps to cloth that many looms. The work wil] be 
given out, he said, according to rotation, providing the manufacturer is 
capable of manufacturing that particular type of merchandise. In the 
event this is impossible the manufacturer wil] have to wait until the next 
order is received. 

The assets of the individual firms will remain in the possession of those 
firms, but if one concern ‘‘needs a certain kind of reed that aonther firm 
has and is not using, the first firm will be able to borrow that reed,’’ accord- 
ing to the plans under way. 


Co-operative Buying Planned. 

All buying will be done on a corporate basis, and all work will be re- 
ceived at a central office which will eke it out to the individual manufac- 
turers, according to Mr. Worf's plans. When the work is finished it will be 
returned to this office and from there will either be sent to the owner or 
shipped to dyers at his request. The manufacturer will then send his ship- 
ping order to the central office and will be paid by the corporation, “‘less 1c. 
a yard, or perhaps less."’ 


This money, he explained, will be used to pay the overhead expenses, 
the salesmen, while the “‘surplus will be disposed of in a way that will help 
the market.’’ Another of the plans of the new corporation will be to keep 
prices on commission weaving on a basis that will be competitive. 


Financial Plan Given. 


“All we want is for each loom to put up $15, for which the owner will get 
one share of stock. This money will be payable in three instalments, the 
first in cash, the others in notes 60 and 90 days later.”” This latter sug- 
gestion was somewhat of a contradiction to his advice earlier in the evening 
when he told the commission weavers not to give notes or mortgages to 
anyone who offers them work. 

“Don't give notes or mortgages,’’ he admonished his followers, “if a man 
hasn’t confidence in you don’t give him a note or mortgage. It is against 
any logical idea to ask a man who only represents labor to give a note or 
mortgage.’* This admonition was delivered while Worf was discussing 
the practice of some jobbers who give out work to commission plants. 

Worf’s plans for the formation of this commission weaving plant are very 
similar to the plan he advanced here earlier in the year for uniting the 
legitimate manufacturers, a plan which it seems never materialized. 








Nebraska Attorney-General to Inquire into Operations 


of Chain Stores Following Charges of Unfair Trade 
Practices. 


Lincoln, Neb., press advices, Sept. 13, said: 


The Attorney-General of Nebraska has cited chain store operators to 
appear at a public hearing here Sept. 29, at which he will take testimony 
that may be used to revoke authority to do business in the State. 

This action, he says, follows complaints by merchants’ associations and 
individual dealers that chain store systems, for purpose of eliminating 
competition, are charging less for certain articles in some cities and towns 
than in others, contrary to the anti-discriminatory price laws. The Supreme 
Court recently held that this could be done in order to meet competition 
in one community without reducing rates in others. The law authorizes 
the Attorney-General to hold hearings and cal] for books and records. 








Tax on Chain Stores Held Valid by Court—North 
Carolina Ruling May be Taken to Highest Court. 
North Carolina “chain store” tax of $50 a year on all 

stores under the same ownership, operation and manage- 

ment, excluding one, was declared constitutional, not arbi- 
trary, and a reasonable classification, in an opinion handed 

down by the North Carqlina Supreme Court on Sept. 17, 

according to Raleigh, N. C., advices to the “United States 

Daily,” which went on to say: 


The opinion affirms the Superior Court decision in the case of the Great 
Atlantic & Pacific Tea Co. et al. v. Allen J. Maxwell, Commissioner of 
Revenue of North Carolina, and is the first ‘‘chain store’ tax that has 
been held constitutional in a Superior Court and a State Supreme Court, 
according to Attorney-General D. G. Brummitt. 

The case is expected to be appealed to the United States Supreme Court 
at once, possibly reaching that tribunal in October. 

Between $12,000 and $13,000 is involved in taxes already collected for 
the fiscal year 1929-30 from about 2,600 chain stores, paid under protest 
and followed by action for refund. About 25 chain store organizations, 
most of them national in operation, a few confined to the State, are 
included in the joint action. 








Minature Golf Increasing Use of Cotton Fabrics— 
More Than 1,500,000 Yards Said to Be Used for 
Awnings, Folding Chairs, &c. 


Thg rapid increase in the popularity of minature golf has 
resulted in the use of 1,500,000 yards of cotton textile 
fabrics on the various midget links throughout the country, 
it was stated orally on behalf of the New Uses for Cotton 
Section of the Department of Commerce, Sept. 15. The 
advices to this effect contained in the ‘‘United States Daily,” 
also said. 


This estimate was made in connection with a nation-wide survey that the 
Department has conducted to determine the demand for cotton created by 
this latest phase of American industry, it was said. The following informa- 
tion was furnished by the section: 

The estimated total of 1.500.000 yards during the past 12 months is 
based on returns from 15 key sections of the United States, and on an esti- 
mated number of 25,000 courses, throughout the country. Startling varia- 
tions were found in the quantities used per course, the amount varying from 
10 yards to more than 1,000 yards per course, in the same city. 


California Demand. 

In a section of greatest cotton use, Southern California, an actual check of 
the cloth used on 10 representative courses showed the high average of 600 
yards of cotton goods per course. A conservative estimate of the number of 
courses in South California would be 1,000, and using the above average 
yardage this would place the total at about 600,000 yards in this section of 
one State alone. Outside of this Southern California area, the average 
of the cotton yardage per course would have to be computed from figures 
that vary widely, though within narrower limits. 

In the Chicago area, the average cotton yardage used approximated an 
average of 134 yards per course, whereas in San Francisco it was 144 yards 
_and in one Eastern district, it was as low as five yards per course. The more 
than 20,000 courses thus to be averaged at 50 yards per course yield a total 
of 1,000,000 yards of cotton textile fabrics already consumed in miniature 
golf tents, awnings, folding chairs, umbrellas, illusion scenery, driving 
games and tarpaulins. 

Reports from various sections surveyed stress the importance of these 
canvas specialties as advertising media. A galaxy of attractive umbrellas 


of the various orange-pee] type, the canvas back reclining chairs, bright 
awnings around refreshment booths, scenery and pennarts, create an 
illusion that is reported to be favorably reflected in gate receipts. 

Cotton tarpaulin and roof gardens awnings now protect pony golf courses 
in Atlanta and New York: the “bull's-eye’’ driving practice game has been 
recently fabricated to capitalize the golfers’ impulse to sock the bal) in good 





and ancient style on scores of pee-wee courses; scenic canvas trees and semi- 
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tropic backgrounds arrest the casual] passerby in Southern California, and 
in some locations cotton terry-cloth grass flourishes consistently where none 
would grow before. 








Inter-American Conference in Washington Seeks Co- 
operation of Pan-American Governments in Limit- 
ing Output of Coffee, Sugar, &c. 

At the Inter-American Conference on Agriculture, For- 
estry and Animal Industry, at Washington, on Sept. 15, 
Luis Marino Perez, Commercial Attache of the Cuban Em- 
bassy and delegate to the conference, proposed the curtail- 
ment of the production of coffee as well as sugar, cotton, 
meats and any other agricultural commodities wherein a 
surplus exists, and on Sept. 16 introduced to the conference 
another resolution of similar character. This is learned 
from the New York “Journal of Commerce,” which in its 
Sept. 16 reports from Washington said that an international 
conference to devise some means by which the depressed 
conditions prevailing in the coffee industry of Latin Amer- 
ica might be relieved appeared imminent as an outcome of 
the discussions of the problems affecting the industry being 
participated in by the delegates to the conference. We quote 


further from that day’s (Sept. 16) account to the paper 
indicated : 


The first move to put such a confernce in effect was instituted to-day 
when an invitation was extended to all delegates of coffee producing nations 
to attend an informal conference at the Costa Rican Legation Sunday 
morning. The Inter-American Conference closes its session Saturday. 

The problems which would be discussed at the conference would pertain 
to the production of coffee, consumption, the cost of production, and the 
prevailing low prices. A resolution calling upon the Latin American coun- 
tries to curtail] future production by not increasing the size of the planta- 
tions was presented to the conference yesterday. Likewise, the suggestion 
was made at that time that a world-wide advertising program, to educate 
the people to coffee, be put into effect. 

The resolution proposed that in such case the Governments might either 
purchase the lands through issue of long-term bonds, or exempt them from 
taxation so that their owners could afford to use them for other purposes. 

Senor Perez asserted that the problem of overproduction ‘“‘must be faced 
squarely and promptly in order to avoid further world-wide disaster of 
an economic, socia] ard political order,” adding that overproduction ‘‘has 
encouraged the adoption of extreme protectionism by nearly all countries, 
thereby aggravating the economic difficulties.” 


Suggestions Made by Cuban. 
The suggestions outlined in the resolution of Senor Perez follow: 


“That the restoration of the proper balance between world supplies and con- 
sumption can be achieved (a) by international agreement to stabilize the exports 
of each country, for a limited period of time, on the basis of the present normal 
exports of each country so as to give an opportunity for increased consumption 
to absorb the existing surpluses; (b) by not stimulating further than it is already, 
by measures of any kind, the production of that commodity, until the world surplus 
shall have disappeared; (c) by bringing about the greatest possible consumption of 
the commodity in all countries and especially in those parts of the world where a 
considerable expansion of consumption is considered possible; this campaign to be 
undertaken internationally on a co-operative basis as far as possible. 

“That both Governments and private organizations should carry out a systematic 
campaign of an educational character to convince land owners and farmers of the 
economic waste and disadvantage which result directly to them, sooner or later, 
from the cultivation of inferior or unsuitable lands, which contribute to the pro- 
duction of surpluses. 

“That Governments, in co-operation with private organizations, should work 
out in each country systematic plans for agricultural diversification, in consultation 
with technical agriculturists and economists, giving a foremost place in the national 


Policy to such plans. 
Prompt, Complete Statistics. 

“That prompt and complete statistics for each world-wide commodity should be 
Made available through the concerted action of Government and national industrial 
organization, with the co-operation of existing private statistical agencies, in order 
that such information might serve as a guide and an assistance both to governments 
and producers in promoting the stability of the industry, current statistics of stocks, 
consumption, production and trade for many important agricultural products 
being at present irregular, incomplete and confusing, thereby contributing to harm- 
ful price fluctuations and depressions of the centralized markets. (The author 
believes that current agricultural statistics can only be placed on a more satisfactory 
basis through close international co-operation by governments).”’ 

The following suggestions dealing with the problem of overproduction 
were outlined by Senor Perez: 

“That the problem must be faced squarely and promptly, in order to avoid further 
world-wide disaster of an economic, social and political order. 

“That overproduction cannot be remedied by reducing costs of production or 

increased agricultura! or industrial efficiency, or by better methods of marketing 
or financing, which may alleviate the situation to some extent, but only transitorily: 
that the real remedy (of course reluctantly accepted in practice) consists in bringing 
about a rational balance between world supplies and consumption of the com- 
modity in question, or in other words economic stability to the industry. 

‘That overproduction by greatly lowering the prices of the principal agricultural 
commodities and raw materials of international trade, resulting in destructive com- 
Petition, has encouraged the adoption of extreme protectionism by nearly all coun- 
tries, thereby aggravating the economic difficulties; since, in the language of a British 
economist, thereby the agricultural community in all parts of the world is being 
and is likely to be ground between the millstones of low prices for foodstuffs and 
high prices, or relatively high prices, for manufactured articles.” 


The resolution introduced by Senor Perez on Sept. 15 
follows: 


“The delegation of Cuba is of the opinion that this conference would 
render a most important service to the welfare of all the American republics 
by contributing with its firm support to the solution of the vast agro- 
economic problem of overproduction that affects the principal agricultural 
crops and raw materials produced by the countries of America, such as 
gugar, coffee, cereals, cotton, meats, &c. 

“Jt has been evident in practice that the problem of overproduction 
cannot be solved by the individual action of a single country, although it 
may be the principal producer, but that it requires concerted international 
action. 

Action in Three Forms Proposed. 

“Therefore, each of the American industries, individually, in which an 
unbalanced situation between world supplies and consumption has been 
created and persists with grave consequences for the present and future of 
that industry, should endeavor to reach, as soon as possible, a better read- 
justment between those factors, commonly known as supply and demand, 
by means of a concerted international action. 





“This action should take three forme: First, to agree to a stabilization 
of the exports of each country for a short period of time in order that the 
surplus may be gradually absorbed, basing such stabilization upon the 
figures of the normal exports attained by each country; secondly, not 
to stimulate further than it is already, by any means, the production of 
that commodity until the world surplus shall have disappeared, and, thirdly, 
to try to bring about the greatest possible consumption of the commodity 
in all countries and especially in those parte of the world as in the Far 
East, where a considerable expansion of consumption is possible, this 
campaign being carried on co-operatively.” 








E. N. Robaina, Representative of El Pais, Calls Sugar 
Curb in Cuba a Failure—Says Government Move 
Aided Other Countries—Opposed by Mill Owners. 

Governmental restriction of sugar production in Cuba has 
not worked well but has really worked to the advantage of 
other sugar raising countries, according to a statement on 

Sept. 16 by E. N. Robaina of Havana, special representative 

in the United States of “El Pais,” Cuban newspaper. The 

New York “Times” reports this, and adds: 


Mr. Robaina said that when other sugar raising countries learned of 
the restrictions imposed on Cuban producers they increased their acreage 
and benefited by the situation. 

“The restriction of crops was enforced against the better judgment of 
the majority of American and Cub.n sugar mill owners,” declared Mr. 
Robaina. ‘‘Although this interference was not openly opposed by the 
Americans as confiscatory, many important representatives of the industry 
in this country disclosed their feeling through the press, 

“However, the fair prices prevailing at the time when the restrictions 
went into effect were instrumental in maintaining a hopeful spirit. Then 
came the establishment of the ‘Single Seller Agency,’ which was another 
example of interference with the industry and which evoked the bitter 
opposition of many sugar producers who had the foresight to grasp the lack 
of financial basis for the new plan which was designed to have one sales 
agency for the entire crop. 

“The single selling agency was formed for the purpose of eliminating 
competition among sugar producers. It did not take into consideration 
the fact that the banks would not lend money on the crop because control 
of the sugar was vested entirely in the hands of the selling agency which 
operated very slowly. This scheme broke down under the heavy fire of 
the producers, especially the Santa Clara mill owners, 

“The agency was dissolved by President Machado when all the sugar 
exporting countries had sold their product at a fair figure, a price which 
was an inducement to replant their fields, maintain overproduction and 
leave the Cuban industry and the American banks in a quandary with 
more than 2,000,000 tons of sugar on their hands without a market.” 








Freight Rates Lowered for Cotton Goods—New England 
Mills Gain by 20-Cent Reduction. 


A substantial reduction in freight rates on cotton piece 
goods from New England mill points to destinations in 
central freight territory and which amounts to 20 cents per 
100 pounds on shipments to Chicago, will go into effect 
Oct. 15, said Boston advices Sept. 14 to the New York 
“Journal of Commerce,”’ which added: 


The reduction, which is expected to result in the purchase of more New 
England goods on the part of buyers in the Middle West, because it equal- 
izes freight charges from New England points and those from Southern 
mil) points, was announced through the New England Freight Association, 
which represents the railroads in this section of the country. 

The decrease follows more than a year of effort on the part of the Textile 
Traffic Conference, composed of textile traffic men, the National Associa~ 
tion of Cotton Manufacturers and the Arkwright Club. Representatives 
of tnese organizations have expressed their appreciation of the co-operation 
given by the roads in obtaining ‘‘a fairer freight rate for New England mills" 
to the central] freight territory. 

“The closing of some cotton mills in New England during the past eight 
years and the growth of the industry in the South gave rise to the belief 
that the very much higher freight rates from the East than those given 
toe South to the markets in the West was an influencing cause,’ according 
to D. L Taylor, Chairman of the rates and transportation committee of 
the Nationa] Association of Cotton Manufacturers. 

“More than a year ago the railroads became interested in a plan of the 
Textile Traffic Conference to reduce the rates on cotton piece goods from 
New England to the Middle West in order to meet the situation,”’ he said. 
“After many conferences it was decided that the cotton industry of New 
England needed freight rate protection and the present reduction is the 
result.’’ 

Examples of the decreases for the more important points are: New Eng- 
land mill points to Chicago, from $1.06 per 100 pounds to 86c.; to St. Louis, 
from $1.23 % per 100 pounds to $1.005. 








First Inter-American Conference on Agriculture— 
Representatives of 21 Nations Meeting in Wash- 
ington Adopt Resolutions Asking Governments 
to Co-operate. 

The Inter-American Conference on Agriculture, Forestry 
and Anima! Industry, meeting in Washington, D. C., reached 
the stage of practical accomplishment on Sept. 13, when 10 
resolutions we.¢ adopted which, it is said, assure permanent 
co-operation between agricultural technicians of the 21 re- 
publics and ‘ay the ground work for a continuing series of 
national and international conferences. This is learned 
from United Press advices, Sept. 13, to the New York “Her- 
ald Tribune,” which also said: 


Ask for Next Conference in Five Years. 


The conference to-day also dealt with the difficult problem of plant 
quarantines and insect control, with indications of general support for a 
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proposed conference of entomological authorities, suggested by Dr. ©. L. 
Marlatt, chief of the United States Bureau of Entomology. 

The resolutions approved to-day made the following requeste and recom- 
mendations : 

That national congresses on agriculture, forestry and animal industry be 
held in the interval between the present and the next Inter-American 
conference ; ‘ 

That governments of the republics appoint agricultural co-operative com- 
mittees to arrange national congresses on agriculture, in preparation for 
the next Inter-American conference ; 

That research workers be interchanged among experiment stations, in 
accordance with a plan to be outlined by the governing board of the Pan- 
American Union ; 

Would Hold Regional Conferences. 

That a second Inter-American Conference be held within the next five 
years, at a place and time to be determined by the governing board of the 
Pan-American Agricultural Conference, representation of private organiza- 
tions as well as government to be invited; 

That the governing board of the Pan-American Union makes survey of 
problems in which several nations have a common interest, such as coffee 
production, cocoa, sugar, dyestuffs, livestock, etc., and make a consistent 
endeavor to promote community of interest in all affected by any one 
problem, and encourage the holding of regional conferences for the purpose 
of co-operating in the technical study and possible solution of problems 
common to the group; 

That co-operation on agricultural bibliography by maintained through 
the agency of the office of agricultural co-operation of the Pan-American 
Union ; 

That the work of the Department of Agriculture of Porto Rico and the 
experiment station at Barra Colorado, in the Canal Zone, which have been 
conducting investigations along special lines of tropical agriculture and 
forestry and making results available to several Latin-American countries, 
be further expanded and that closer co-operation be established with other 
experiment stations and agencies of scientific research in the countries of 
America. 

That governments of American republics give special consideration to 
the appointment of agricultural attaches at the embassies and legations 
in the countries of America. 

That a permanent Inter-American Committee be established for the 
preparation of the next Inter-American Conference, members to be desig- 
nated by the governing board of the Pan-American Union in consultation 
with the respective governments. 

That the establishment of private associations interested in agriculture, 
forestry and animal industry be encouraged, together with co-operation of 
all such organizations in the American republics. 

Augusto Bonazzi, of the Cuban delegation, and Carlos J. Quinteros, of 
Panama, expressed thanks for the aid of the United States. Alberto Graf- 
Marin, of the Chilean delegation, and Dr. Julio Riquelme Inda, of Mexico, 
discussed the problems of plant quarantines., 

Lee A. Strong, chief of administration for plant quarantines, of the De- 
partment of Agriculture, estimated that losses to principal crops of the 
United States from insects and plant diseases amount to $3,000,000,000 
annually. . 

The following regarding the Conference is from the New 
York “Times” of Sept. 7: 


The first assembly of nations of the Western Hemisphere to devote itself 
exclusively to agricultural problems will open at Washington to-morrow, 
and continue to Sept. 20. It will be called the First Inter-American Con- 
ference on Agriculture, Forestry and Animal Industry. It was created by 
a resolution adopted by the Sixth International Conference on American 
States at Havana in 1928, and will seek effective co-operation in marketing 
and production. 

Representatives of national associations and research institutions as 
well as governments of 21 countries will participate. Officials of the 
Pan-American Union and of the United States Department of Agriculture 
have assisted in arranging the conference. 

The study in common of all the problems involved and the efficacy of 
the formulae of co-operation which the conference is expected to suggest 
will depend in large part, it is believed, on the collaboration between 
official and private initiative and governmental organs and associations of 
agriculturists and stock raisers. A comprehensive survey will be under- 
taken of agricultural problems, educational, scientific, economic and 
commercial, 

Research work through established and new institutions and co-operation 
among nations interested in common problems will be planned by the con- 
ference. Collection and distribution of reliable agricultural statistics 
among the nations will also be discussed. 

The governing board of the Pan-American Union recently adopted a 
resolution recommending that the conference make provision for the 
recurrence of such international group gatherings at intervals of not 
more than five years, and that the various nations establish national con- 
ferences to clarify national points of view, examine results of the Inter- 
American Conferences and adapt them to national conditions. 

As a result of a recommendation by the Havana Congress, a permanent 
committee and a division for agricultural co-operation has been organized 
by the Pan American Union. National committees have been formed in 
each of the countries concerned to aid in gathering data for the Washington 
conference, and to start investigation of agricultural problems. 

It has been recommended that the delegates of the different governments 
and of private organizations at the conference, together with representa- 
tives of such other agricultural organizations as can render effective collab- 
oration, be included as members of the national committees, and that 
immediately after the close of the conference subcommittees be organized 
by 21 national committees to begin preparations for the next conference. 








Beerbohm’s Estimate on Wheat Production—Places 
Europe’s Yield 60,264,000 Bushels Below 1929, 
America’s 217,128,000 Higher. : 


Supplementing the item given in our issue of Sept. 13 
(page 16338) with regard to Beerbohm’s estimate of the world’s 
wheat yield, we quote from the New York ‘“Times’’ the 
following London cablegram Sept. 13: 

The details of Beerbohm’s preliminary wheat crop estimate are as follows 
The world’s total production, as previously cabled to the ‘“Times’’ is 558,- 
818,000 quarters of eight bushels, compared with 525,603,000 estimated 
last year. For Europe Beerbohm’s estimate is 269,845,000 quarters, 
against 277,378,000 a year ago. This includes 100,000,000 allotted to 





Russia, as against 92,363,000 last year; but the Russian figures are a_- 
mittedly problematical. 

The total estimate for North, Central and South America is 190,421,000 
quarters, compared with an estimated 163,280,000 last year. The United 
States crop is placed at 102,500,000, against 100,814,000, the crop of India 
at 48,314,000, against 40,109,000. 








Sells Curtis Magazines—Kroger Grocery & Baking Co. 
Wraps Publications Under Its Own Labels. 


In its issue of Sept. 2 the “‘Wall Street Journal” carried the 
following from Cincinnati: 


Kroeger Grocery & Baking Co. is selling the “‘Saturday Evening Post” 
and “Ladies Home Journal,’’ Curtis Publishing Co. publications, in its 
stores in Cincinnati, Pittsburgh, Cleveland and Detroit. Kroeger wraps 
these magazines under its own labels and reports that large sales have been 
shown in each of the cities in which these popular magazines are sold. 








Statistician Says French Wheat Crop Will Be Dis- 
astrously Inadequate. 


From Paris Sept. 16 a cablegram to the New York ‘“Times’’ 
said: 

The wheat crop of France this season will be so poor as to constitute a 
disaster, according to estimates made by Delphin d’Estombe, statistician 
of the Bourse de Commerce, who places the total crop at 56,500,000 quintals 
(A quintal is about 220 pounds.) 

Should this estimate prove accurate France will be obliged to import 30,- 
000,000 quintals to supply her needs. 

At the Ministry of Agriculture, however, it was asserted to-night that 
all estimates were premature. Threshing has just begun and it will be 
several weeks before any reliable figures are available, it was declared. 
The Ministry regards M. d’Estombe’s estimate as pessimistic. 

If the wheat crop is bad, tne same cannot be said of sugar beets, which 
promise an unprecedented harvest. Producers expect a yield of 9,500,000 
quintals, as compared to 8,200,000 last year, though the highest yield 
recorded is under 9,000,000. 








Russia Flooding Europe with Wheat—Many Ships 
Being Chartered by Soviet for Transporting Grain. 


The following account from London, Sept. 13 is taken 
from the New York ‘““Times’’: 


There will be no comfort for American or Canadian farmers in the ava- 
lanche of Russian wheat and barley now pouring into European markets. 
Consternation was caused in the British grain market yesterday by the 
heavy sales of cheap Russian grain, while the Atlantic freight market has 
been disorganized by a sudden boom in Black Sea freight rates. 

Quantities of Russian grain amounting to 200,000 tons will soon be on 
their way to Italy, while similar quantities are believed to be destined for 
British ports. Wheat prices in the Liverpool option market plunged 
another 12 cents per quarter to a new low record yesterday, and everywhere 
in Britain the grain trade told the same story of utter depression. Argentine 
Canadian and American wheat is the hardest hit. 

It is recalled here that whereas a few weeks ago there was talk of the 
United States organizing food relief for Russian cities, grain is now pouring 
in out of South Russian ports and glutting the European markets. 

The grain freight rate from the River Plate to Britain declined yester- 
day about 37 cents a tons, and the rates are about 50 cents lower than a 
week ago. The demand for North American charterings has been almost 
negligible lately. In the Black Sea, on the contrary, rates of from $3 to 
$3.15 are being quoted, which represents a rise of about 37 cents a ton 
within the last month for the short voyage. On Thursday several vessels 
were chartered to load grain at Black Sea ports, and yesterday a further 
batch of steamers was chartered. 

Greek and Italian steamers whicn before the war carried a large share 
of the South Russian grain are again being chartered freely with options 
for discharging the cargoes at Mediterranean or North European ports 
It was reported in shipping circles yesterday that the owners are being 
urged by Russia to send ships to the Black Sea in ballast as there would 
be plenty of cargoes available for all. 

The unrestrained exporting of Russian grain this month may throw 
light on the efforts of Soviet business men to place $25,000,000 worth 
of contracts for new shipping with Clydeside shipyards. A group of Mos~ 
cow business men in Glasgow are trying to arrange ostensibly for coal 
cutters. 

It is believed grain ships also are wanted and that Soviet Russia may 
in a year or two have her own fleet of grain ships witb which to flood foreign 
markets. or. 








Argentina’s Wheat an Issue in Britain—Question Is 
Likely to Come Up in the Approaching Imperial 
Parley—United States Concerned. 


The New York “Times’’ correspondent writing from 
London, Sept. 12, said: 


Wheat promises to be a big economic factor in British politics in the near 
future, and it is shaping itself at the present moment along lines not at all 
favorable to the interests of the United States grain growers. The matter is 
now in an embryonic stage of investigation by a committee of experts which 
has been set to work by Stanley Baldwin and Neville Chamberlain, leaders 
of the Conservative party, to devise some “‘system by which Great Britain’s 
purchases of wheat may be satisfactorily divided among foreign countries, 
the British Dominions and wheat growers here in England.’’ 

Neville Chamberlain is making his first major effort in his new capacity as 
Chairman of the Conservative party and he is receiving nearty and hopeful 
backing from Stanley Baldwin, who is very much in need of a new economic 
policy of his own with which to forestall Lord Beaverbrook’s Empire free 
trade plan with its adjunct of a high protective tariff against food and 
everything else from all foreign countries. 

Baldwin Already Pledged 

Mr. Baldwin already has given a pledge to the agricultural interests of 
Great Britain to establish a guaranteed price for English-grown wheat as 
soon as he is returned to power and it is his opinion that such a guarantee 
could be carried out in connection with the quota system more readily than 
in any other manner. That would take care of the British farmers, who can 
produce only a small percentage of the grain needed and leave the country 
free to distribute the bulk of its purchases between the dominions and 
foreign countries in such proportions as to increase economic good wil 
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between Great Britain and other parts of the Empire without offending other 
nations to which England wants to export a greater volume of manufactured 
goods. 

Furthermore advocates of the quota plan assert it would take the wind 
out of the sails of the United Empire party with its food tax policy and that 
is the chief political objective of tne scheme, for the result of the recent 
parliamentary election in Bromley was unpleasantly convincing that the 
new organization is making serious inroads on the electoral strength of the 
Conservatives. It is also claimed for the quota system, which would be 
worked unofficially by the milling interests, that it would be much less 
cumbersome than buying through the agency of official import boards set 
up by the Government itself to make the bulk of its purchases. 


Regime Considering Scheme. 

The import board scheme is what the Labor Government is now con- 
sidering as one of its probable suggestions to the dominions at the Imperial 
Conference but the Government is by no means committed to it and J. H. 
Thomas, Minister of Dominions in the MacDonald Cabinet, is himself 
greatly interested in the quota suggestion. So there is a political possibility 
that the policy which Mr. Baldwin and Mr. Chamberlain are now perfecting 
as the offering of their own party at the next election may, in the meantime, 
be adopted by the present Government. 

However, Mr. Baldwin or Mr. Chamberlain may be expected to make 
some public announcement on the matter before or during the sessions of 
the Imperial Conference. 

Entirely aside from the economic and political possibilities of the situation 
here in Great Britain and throughout tae empire, there are interesting 
international implications. When the advocates of the scheme talk about 
buying a certain proportion of the total waeat imports from ‘‘foreign coun- 
tries’’ they should use the singular instead of the plural. They do not have 
in mind the grain-growing countries of Europe, against which Great Britain 
has a grievance because of the dumping process of the bounty-fed cereal 
trade. They do not mean the United States, where the tariff is such that it 
seems hardly worth while for Englishmen to try to increase their export 
trade by enlarging their grain purchases from the United States. The one 
place in the world above all others they do have in mind when they talk 
about buying foreign wheat is Argentina. 

Grain import statistics for the last three years show that that country 
already is getting the bulk of the British wheat trade, even without any 
Government regulation or system whatever. 

In 1927 the United States shipped almost twice as much wheat to Great 
Britain as Argentina did. In 1928 the two countries were just about even 
in this respect but last year Argentina shipped practically twice as much as 
the United States. 

Substentially the same reversal has happened in those three years with 
reference to Canada and Argentina, and Austraila also has lost much of her 
former grain trade with England to this South American country. 

British millers, who are free to buy wherever they like, were responsible 
for these proportions. It is evident that if these same millers, acting in 
voluntary unofficial co-operation with the Government to work a quota 
system in a manner satisfactory to the dominions, they will have to show 
more consideration for Canada and Australia without going so far in that 
direction as to hurt trade relations with Argentina. 

That can hardly be done without diminishing still further wheat pur- 
chases in the United States. 








Rio de Janeiro Brokers Protest Against Sudden Release 
of Coffee from Warehouses in State of Minas Geraes. 


From Sao Paulo, Brazil, Sept. 10 a cablegram to the 
New York ‘‘Times’’ stated: 


Protesting against the preferential method in the recent movement of 
500,000 sacks of coffee from the State of Minas Geraes through regulatory 
warehouses, 31 Rio de Janeiro coffee brokers petitioned the Rio de Janeiro 
Coffee Bolsa yesterday asking that steps be taken to prevent a recurrence 
of such a movement, which they allege caused heavy losses to a number 
of Rio de Janeiro coffee handlers. 

In protest the brokers assert that the sudden release of such an amount 
not only is prejudicial to the Coffee Institute but also causes an unfavor- 
able fluctuation of prices which could be avoided by normalization of coffee 
shipments. 








Cuba Raises Coffee Duty from $18.72 to $25 a 100 
Kilograms on Imports from United States. 


A Washington dispatch Sept. 8 to the New York ‘‘Times” 
said: 

A Cuban Presidential decree, published and effective Sept. 4 1930, but 
not applying to shipments ordered prior to and shipped on or before that 
date, increases the rate of duty on green coffee from $18.72 to $25 per 
100 kilograms about 220 pounds when imported from the United States, 
Assistant Commercial Attache A. F. Nufer, Havana, has cabled to the 
Department of Commerce. 

In addition to this basic rate of duty, there is a surtax of 3% of the duty, 








World’s Coffee Supply Sept. 1 at 5,528,978 Bags Exceeds 
Previous Months’ Figures. 

The world’s visible supply of coffee on Sept. 1 totaled 

5,528,978 bags, against 5,377,915 bags Aug. 1 and 5,269,061 


bags Sept. 1 1929, according to figures compiled by the 
New York Coffee & Sugar Exchange. 








Coffee Pact Extended in Brazil—Previous Marketing 
Agreement Now Runs to June 30 1931. 


The following United Press advices from Sao Paulo, 
Brazil, are taken from the ‘“‘Wall Street Journal” of Sept. 19: 


Tne Coffee Defense convention adjourned Thursday after the delegates 
had extended the previous marketing agreement to June 30 1931. This 
agreement includes Sao Paulo, Santa Catherina, Minas Geraes, Pernam- 
buco, Esperito, Santos, Bahia, Parana, Rio de Janeiro and Goyaz, and 
in no way conflicts with the terms of the recent $97,330,000 coffee loan to 
the first-named State. Secretary of the Treasury Salles of Sao Paulo 
addressed the convention and stated that the credit would serve to clear 
up the surplus stocks now on hand. The agreement ratified is merely 
one of marketing. 


—<—<—<———— 
Census Report on Cotton Consumed in August. 


Under date of Sept. 13 1930 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of August 1930 and 1929. Cotton 
consumed amounted to 352,335 bales of lint and 57,010 
bales of linters, compared with 378,835 bales of lint and 
58,581 bales of linters in July 1930 and 558,754 bales of lint 
and 83,643 bales of linters in August 1929. It will be seen 
that there is a decrease under August 1929 in the total lint 
and linters combined of 233,052 bales, or 36.3%. The fol- 
lowing is the complete official statement. 

AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES. 


Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-pound bales.) 





















































Cotton Consumed Cotton on Hand 
During— Aug. 31— 
Twelve | In Con- \In Public| Sptndies 
Year Months | suming | Storage Active 
ve , July Establish-|@ at Com-| During 
gus -| ments, presses, August 
(bales) | ( (bales (bales) | (Number) 
Onited States........... { 1930/352,335/6,113,932|1,011,661/3,464,699/25,873,978 
1929/558 ,754/7 091,065 00,989 1,382,226/30,230,386 
Cae ae raaean7”"{itaalae Fils 20n Se] Son Seelt9e ail 920 ae 
’ 392, ° ,194,941/17,948,408 
New England States... .. 19: 56,728/1,142,663| 310,279 98,822] 7,714,884 
1929} 109,033]1,447,451| 254,559 68,141}11, ,790 
All other States......... isos Heda. 213,913) 53,482) 249,524) 1,031,168 
Ina A ,950 51,349 50,042) 119,144) 1,272,188 
Egyptian cotton......... ieee Pl it. pregeee: or ae 48,551, -..... 
- 32,39 91,687 } 0! rs 
sca tegen: 1929] 8.030] sorara] gross] geese] ZiiZZ7 
, F A 0,635, ...... 
Amer.-Egyptian cotton... — ‘ as 12,181 5,764 © ot) ers ee 
Not Inch 4 »395 13,455 5,423) 604)  .... 
jae eecescceeascace { 1 57,010] 804,395] 221,379 81,221 oaewnd 
1929! 83,643! 879,269! 156,290! 42,658 aieaaes 
Imports of Foretgn Cotton (500-ID. Bales). 
Country of Production. August. 12 Mos. End, July 31. 
1930. 1929. 1930. | 1929. 
De ibiccddninacicadseucinh shinee 22 17,279| 215,181] 296,286 
Di itbcevssdsepboansdemmdenueeal-... aia 2,577 19,427 17,353 
Di chuindomibbincmedeintnMuséaunenie 1,025 405 44,033 34,857 
Se a eM 39,324 52,009 
EP ettedanasiwdndenniede 4,828 4,368 58,449 54,424 
| TENT 1 1,693 2,875 
Total--—----------------------- 5,901! 24,793! 378,107! 457,804 














Exports of Domestic Cotton Excluding 
(Running Bales—See Note for Lintera). 





























August. 12 Mos. End. July 31. 
1930. 1929. 1930. 1929. 
55, 25,559] 1,256,042) 1,830,846 
56,773) 35,552} 811,520) 774,574 
21,707 1,003] 652,430} 716,802 
125,405 66,381] 1,687,366] 1,796,798 
51,615 49,989 32,688] 1,092,588 
37,119 14,072] 1,020,016] 1,309,183 
17,973 13,462] 429,734) 522,797 
366,036! 226,018! 6,689,796! 8,043,588 





Note.—Linters exported, not included above, were 5,599 bales during August in 
1930 and 9,896 bales in 1929; 117,955 bales for the 12 months ended July 31 in 1930 
and 186,211 bales in 1929. The distribution for August 1930 follows: United King- 
dom, 1,011; Netherlands, 525; Belgium, 2; France, 1,404; Germany, 1,731; Spain; 
180; Canada, 744; Mexico, 1; Guatemala, 1. ‘ 


WORLD STATISTICS, 


The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1929, as compiled from various sources, is 26,125,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ended 
July 31 1929 was approximately 25,782,000 bales. The total number of spininng 
cotton spindles, both active and idle, is about 164,000,000. 








Cottonseed Oil Production During August. 

On Sept. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of August 1930 and 1929. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 





























HAND. 
Produced Shtpred Out 

Item. Season.| On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1. Aug. 31. Aug. 31. Aug. 31. 
Crude oil, Ibs_.-/}1930-31 *8,110,407 49,321,710 37,982,418] *25,606,230 
1929-30 19,181,886 35,217,974 26,025,680 28,823,404 
Refined oll, Ibs-/|1930-31) a299,933,070| 626,524,533) -..------- 2200 ,273,468 
1929-30] 338,619,933 SR STARE | dusionmaia 230,682,631 
Cake and meal,} |1930-31 54,308 76,440 85,408 45,340 
— See 1929-30 76,667 56.303 84,076 48,894 
Hulls, tons....- 1930-31 27,318 45,878 43,606 29,590 
1929-30 63,917 32,064 39 ,.262 56,719 
Linters, running} |1930-31 136,463 28,578 29,553 135,488 
OS ee 1929-30 70,854 23,310 40,334 53,830 
Hull fiber, 500-)|1930-31 2,659 Dt) . csnnahowke 2,704 
Ib. bales..-.-- 1929-30 1,848 2,751 3,003 1,596 
Grabbots, motes, | | 1930-31 12,967 900 1,726 12,141 

&ec., 500 - Ib. 

a 1929-30 8,453 1,043 2,737 6,759 





* Includes 1,946,590 and 2,894,541 pounds held by refining and manufacturing 
establishments and 3,558,420 and 8,767,000 pounds in transit to refiners and con- 
sumers Aug. 1 1930 and Aug. 31 1930, respectively. 

a Includes 6,088,528 and 3,440,103 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
5,859,277 and 3,770,031 pounds in transit to manufacturers of lard substitute | 
oleomargarine, soap, &c., Aug. 1 1930 and Aug. 31 1930, respectively. 

bd Produced from 28,949,347 pounds of crude oil. 
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COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS). 























Recetved at Mtiils.* Crushed On Hand at Mills 

Aug. 1 to Aug. 31.|Aug. 1 to Aug. 31. Aug. 31. 

State. 
1930. 1929. 1930. 1929. 1930. 1929. 

BRITB con cnvtincss 29.661 14,800: 12,093 8,012 17,804 7.979 
En 59.241 26.680 27.616 15,186 32,355 12,091 
EARIMERE 4 sc ccencens 23,938 23.870 9.063 12.854 15,545 16.084 
M iesissippi_.....---- 12,262 23.681 13,746 10.805 8,507 20.032 
Dis wendadowowe 199,229} 146,113] 90.719 71,249| 124,508 94.979 
Allother States... ...- 11,798 3.925 12,533 1,917 16,246 9,487 
United States. -.-. 326.120' 229.0691 165.770! 120.023! 214,965! 160.652 














* Includes seed destroyed at mills but not 44,606 tons and 41,606 tons on hand 
Aug. 1, nor 762 tons and 2,847 tons reshipped for 1930 and 1929, respectively. 








Bookbinders’ Hours Cut—Employers Agree to Shorten 
Week by Four to Ten Hours. 


An agreement reducing the work week of 1,800 bookbinders 
employed in Greater New York by four to ten hours a week 
was signed this week between the International Brotherhood 
of Bookbinders’ Unions and the bookbinding employers of 
this city, it beeame known on Sept. 11, says the New York 
“Times” which further said: 

It was predicted that the entire industry soon would be on a uniform 
44-hour week. 

The agreement was reached, it was declared yesterday in a joint statement 
issued by Richard Shoemaker Jr., President of the Bookbinders’ Trade 
Association, and John B. Haggerty, international union President, in order 
to relieve the unemployment situation and to stabilize the industry. 

It was pointed out that the agreement was entered into voluntarily by 
the employers who had been maintaining open-shop conditions. The 
agreement was sanctioned at a union convention held last week in Toronto. 
Alexander Schwartz, managing director of the employers’ association 
declared: 


“It is now universally recognized that fair wages and reasonable hours 
which provide for time in which to spend these wages have played an 
important part in the prosperity of our country in the past.”’ 








International Typographical Union in Convention at 
Houston, Tex., Adopts Discipline Rule. 
From Houston, Tex., Sept. 10, Associated Press advices 
said: 
The International Typographical Union in annual convention here to-day 


passed a by-law providing that a member disciplined for unbecoming con- 


duct shall not seek redress in the civil courts under penalty of summary 
expulsion. 





=— — 

Mississippi State Highway Department Reduces Sal- 
aries of Employees to Permit Engaging of Additional 
Workers to Aid Unemployment Situation. 


The following, from Jackson (Miss.), Sept. 16, is from 
the “United States Daily”: 

The State Highway Department has announced a reduction of 10% in 
the salaries of all employees of the Department. 

The action was taken, it was announced, in the hope that it will “permit 
the employment of a larger number of workers throughout the State where 


these can be used economically, and thus extend some relief to the class 
which is in greatest need of relief.” 





At the same time the Department directed that the meximum day labor | 


scale be fixed’ at $1.50, and that employees not necessary for the work 
now at hand be laid off Oct. 1. 
The Department stated that “the present crisis with regard to unem- 


ployment demands that every action possible be taken that will furnish any 
measure of relief.” 








City Employes in New Britain, Conn. te Be Taxed on 
Salaries to Provide Christmas Fund for Needy. 


Associated Press accounts from New Britain, Conn., Sept. 
4, stated: 


City employees here will be taxed 2% of their salaries for the next three 
months to provide a Christmas fund for needy families, it was announced 


to-day after a meeting of city department heads. It is estimated about 
$9,000 will be collected, 








Valley Steel Pay Rolls Up 10 %—Employment Conditions 
in Youngstown, Ohio. 


Payrolls in August by Valley iron and steel companies, 
totaling $6,655,228, represents a 10% gain over July and 
reflects moderately improved employment conditions. It is 
about $600,000 higher than the July disbursement. This was 
moted in a Youngstown dispatch, Sept. 10, to the New York 
“Journal of Commerce,” which said: 


The August distribution compares with a payroll of $7,857,883 in 
August 1929. 


It was in September 1929 that new business started to slump with Valley 
steel mills. J. Howard Parker, President of the combined First National- 
Dollar banks, points out that payroll figures offer encouragement to busi- 
ness men, showing that the January 1930 distribution was $5,670,000 and 
the July payroll aggregated $6,058,000. 

Mr. Parker states that with one exception Youngstown has the lowest 
record of unemployment of any city in Ohio. It is expected by industrial 
leaders that September will show a payroll gain over August. 





The petroleum market has been marked by conflicting 
developments in differents parts of the country this week. 
Crude oil prices in the Pennsylvania fields were again raised 
as were prices in the Alleghany section of New York. At 
the same time there has been another legal attack started 
against the Oklahoma proration schedule. Crude oil pro- 
duction again showed a sharp drop which was reflected in a 
more optimistic attitude toward the situation than has been 
held recently. The consensus of operators is that the future 
of the industry rests upon the retail price of gasoline more 
than on any further curtailment of refinery operations. With 
California going on a proration schedule that will cut ap- 
proximately 60,000 barrels daily, the refinery end of the 
field is considered as doing its share. 

The proration schedule recently drawn up by operators 
in the Pennsylvania fields has demonstrated its effectiveness 
with the second price advance in recent weeks. An advance 
of 5c. a barrel in the Bradford district and a similar increase 
in the price of crude oil in the Alleghany district of New 
York has been posted. An advance of 15c. a barrel on crude 
oil in Buckeye pipelines in Pennsylvania has also been 
announced. 

This is in decided contrast with the general trend of prices 
throughout the industry. Demand for the various lubri- 
cating products made from the Eastern crudes has strength- 
ened considerably lately and further general price advances 
are expected. 

Another attack on the Oklahoma Corporation Commis- 
sion’s prorating orders has been carried to the Federal Court 
in that State. Attorneys for the Champlain Refining Com- 
pany, which was allied with the Julian Oil & Royalties 
Company in its unsuccessful effort to have the proration 
schedule set aside, applied to Federal District Judge Edgar 
8. Vaught for an interlocutory injunction to set aside orders 
of the Commission which approve proration of oil runs. 
Judge Vaught refused to issue a temporary injunction but 
set a hearing for Sept. 29. Two other Federal judges will 
sit with Judge Vaught because the trial involves a constitu- 
tional question. The Champlain company set forth their 
case on the same basis as the Julian interests, that as they 
are an independent unit, operating their own wells, pipelines 
and retail outlets the Corporation Commission has no right 
to limit their putput. The petition claims that proration 
orders violate the Fourteenth amendment to the Constitu- 
tion. 

Production of crude oil last week dropped to 2,419,750 
barrels daily as compared with production of 2,965,400 bar- 
rels daily for the same period last year. These figures show 
a drop in production of 17,300 barrels daily from the previous 
week. All curtailment was East of California, however, 
this State again showing a gain, production increasing 7,400 
barrels to a total of 613,700 barrels daily. 

Curtailment of production from the present allowable 
output of 596,000 barrels to a new allowable level of 550,000 
barrels is provided for in the new schedule planned for 
California operators, which takes effect immediately. As 
this region is the only one that has been showing an increase 
lately, the reduction will have a marked affect on the daily 
production of the country. 

Following protests of independent operators in that State, 
Standard Oil of California raised the price of gasoline one 
cent and lowered the price for refinable crudes from 8 to 12 
cents a barrel. This move has straightened out the situation 
there and has stopped rumors of operators being forced to 
break proration schedules in order to make any profit under 
former price levels. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





DenGtend, Pesanccidacackctssaucee $2.55 | Smackover, Ark., 24 and over_..-- $1.05 
| RRR ae 1.50| Smackover, Ark., below 2..-...... 75 
a rs ae 726i wedeede. Ath... $4......c.nccnenond 1.14 
6 RSE: RY AS ES 7 SOT. EM. co a ococecdaabossee .90 
Western Kentucky............... 1.50 | Salt Creek, Wyo., 37............- 1.23 
Midcontinent, Okla., 37.......... 1 Se enna. MOM. c ccc occacccceee 1.65 
Corsicana, Texas, heavy.......... Sel beeen BE MEO. ..cunccunetmadcos 1.08 
Hutchinson, Texas, 35........... .87| Santa Fe Springs, Calif., 33......- 1.75 
5...” 63. een .85| Midway-Sunset, Calif., 22........ 1.05 
S@pindletop, Texas, grade A_...... 1.15} Huntington, Calif., 26............ 1.34 
Spindletop, Texas, below 25....... 1.00 | Ventura, Calif., 30............... 1.13 
Winkler, Tezas...............-<<< .65' Petrolia, Canada........------.- 1.90 


REFINED PRODUCTS—IRREGULAR TREND MARKS WEEK— 
PRICE CUTTING TACTICS WEAKEN MARKET—GASOLINE 
STOCKS AT NEW LOW FOR YEAR—BUNKER OIL REDUCED. 

The Eastern gasoline market has been marked by con- 
siderable irregularity in the past week. Pricecutting tactics 
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pursued by several operators have undermined the con- 
fidence of the market. Gasoline stocks again showed a de- 
crease from the preceding week’s total. Uneasiness was also 
caused by the efforts of the Champlain Refining Co. to have 
the proration schedule in Oklahoma set aside. If this is 
accomplished it will probably result in the complete break- 
down of the curtailment plan and will do the oil industry a 
great deal of harm. 

Although consumption has held up very strong, due to 
the fine weather prevailing at the present, the gasoline 
market is very unsettled. While the posted price of U. S. 
Motor gasoline remains at 8 to 10c. a gallon, in tank cars 
at the refinery, considerable business is being carried out 
around 8 to 84c. a gallon, with some deals reported lower 
than this. The feeling prevalent among the trade here is 
that bulk prices have gone low enough and attempts to stimu- 
late consumption by price cutting methods will meet with 
failure. 

With practically the same conditions prevailing in the 
tank wagon market, price levels in this field are very irregu- 
lar. With increasing competition has come reports that 
price shading is being resorted to extensively. These con- 
ditions have weakened the market and the outlook is not 
very promising. 

Standard Oil of New Jersey has reduced the price of 
Grade C bunker oil 10c. a barrel at New York, Baltimore, 
Norfolk and Charlestown. This brings the price down to 
$1.05 a barrel. Price shading tactics used in this market 
have made necessary reduction. Although the Winter season 
of heavy fuel oil consumption is on hand, stocks of fuel 
oil are very heavy and distributors want to clear out some 
of the stocks. Owing to this condition, an increasing 
tendency to make concessions has been reported among 
local operators. 

Gasoline stocks dropped to a new low for the year, present 
stocks being 37,832,000 barrels, a drop of 741,000 barrels 
from the total of the previous week. However refinery 
operations showed a gain, operating at 69.4% of capacity 
against 67% for the previous week. 

Moderate improvement in both the domestic and foreign 
kerosene market has been noted lately. Stimulated by the 
approach of the fall season, when many people use kerosene 
heating units to warm their homes until the approach of 
furnace weather, dealers are reported moving fairly heavy 
orders in this field. The expected price advance failed to 
materialize this week and indications are that it will not be 
made for some time. 

With low stocks in the hands of the European distributors, 
the export market is showing signs of improvement. With 
the hand to mouth buying policy recently followed by the 
foreign distributors resulting in low stocks on hand, inquiries 
in increasing volumes have been noted. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 











N.Y.(Bayon’e)$.08 {}@ .10| N. Y.—Sinclair Reg. .08 % | California. ........ 08 4% 

Stand. Oil, N. J.. .09 Colonial-Beacon.. .09 Los Angeles, export. .07\% 
in. Sts we Carson Pet...... .08 Gulf Coast, export... .08 
Tide Water Oi1Co. .08% Crew Levick..... 09 North Louisiana... .07\% 
Richfield Oi] Co.. .0944 | West Texas.......- .06% | North Texas. ..05% 
Warner-Quini’nCo -. RG oh ncetarinessice 09% | Oklahoma..... 05% .06 
Pan-Am. Pet. Co. .09 New Orleans....... .07 % | Pennsylvania... .... 08% 
Shell Eastern Pet. .10 | Arkansas.......... 06% 
Gasoline, Service Station, Tax Included. 

Kk $.163 | Cineinnati........- $j Minneapolis... ..... $.222 

fl ar 25 EE ° New Orleans....... 195 

Baltimore... .....- . 2). See -143 | Philadelphia....... .22 

No nen -185 | Houston... — San Francisco...... . 21 

| RS aR: -198 | Jacksonville... .. -25 TE .275 

Se 19 | Kansas CE cwsinmens A ge) ee eae 192 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne).... $07 [|Chicago........-.- $.05% | New Orleans....... $.07% 
North Texas. .034%— 03 4 | Los Angeles, export. .0544|Tulsa..-.--....... 0644 
Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 

New York (Bayonne) $1.05|Los Angeles_....... $.85|Guif Coast......... $.75 

ae 2.00 | New Orleans........ -95 | Chicago............ -55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne) ._..$.05% | Chicago.......------ DT a tammendnteddaas $.03 








Crude Oil Production in United States Again Lower. 
The American Petroleum Institute estimates that the daily 


average gross crude oil production in the United States, for | 
the week ended Sept. 13 1930, was 2,419,750 barrels, as | 
compared with 2,437,050 barrels for the preceding week, a | 


decrease of 17,300 barrels. Compared with the output for 


the week ended Sept. 14 1929, of 2,965,400 barrels per day, | 
the current figure shows a decrease of 545,650 barrels daily. | 
The daily average production east of California for the week - 


ended Sept. 13 1930, was 1,806,050 barrels, as compared 
with 1,830,750 barrels for the preceding week, a decrease of 
24,700 barrels. The following are estimates of daily average 
gross production, by districts: 
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS); 


” Week Ended— Sept, 13°30. Sept.6°30. Aug. 30°30. Sept. 14°29. 
Oklahoma... 549,1 - 000 bes “ 














18.560 ae 15:800 H “00 
o-eeee * , 1 , , 

a DEEN. cussaccasccoe 85,050 97,450 102,500 128,650 

Neri PONaS oa anna annnnnnne 67, 71,200 72,100 97,400 

West Texas...........---.._.. ans’ tas ore'sep o7. 800 265,080 

East Central Texas........... 42,000 ,150 39,900 17,450 

95,850 t 93,950 74,450 

39,850 40,450 8 35,150 

550 ,500 54,700 65,900 

179,200 179,600 180,350 135,850 

4,250 24,600 25,850 20,500 

113,000 113,500 4, 119,500 

150 9,350 10,150 18,000 

53,150 45,550 49,700 57,000 

9,050 9,100 9,400 11,800 

4,300 é 4,450 6,000 

43,450 46,900 40,200 3,400 

adacsinas mabdinetibehia 613,700 606,300 603,000 873,800 

BUEEsbos sapcdadsbaddbaiuod 2,419,750 2,437,050 2,461,350 2,965,400 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Sept. 13, was 1,371,500 barrels, as compared with 
1,397,650 barrels, for the preceding week, a decrease of 26,150 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,334,800 barrels, as compared with 1,360,900 barrels, a decrease 
of 26,100 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











—Week Ended— —Week Ended— 
Sept. 13. Sept. 6. Southwest Teras— Sept. 13. Sept. 6. 
| ur 13,700 14,850| Darst Creek 42,300 
Bristow-Slick.......... 15,150 15,200] Luling 9,000 
wot Sibbateodusese ere ae = Flat 16,500 
Carr Bane descatnccves i ,400 apmann-A bbot J 
| nh y sae sas iti ichdingpiniinanin pe 19,650 me Lou _— 
East POswecencse 950 14,800 repta-Carterville..... 2,650 2,700 
South Earlsboro....... 10, 19, B00 TBWEERG sb bnndinetcidaccs 4,150 4,300 
rae 15,700 21,300 Arkansas— 
Little River........... 24,950 22,650|Smackover, light_...... 5,050 5,050 
East Little River....... 11,300 14,150|Smackover, heavy...... 36,700 36,750 
MAE. bso vcsocusscacce ''$,199 J Coastal 
BP iccitanosoncuee 7,350 6, Barbers Hill_.........-. 17,800 18,900 
Oklahoma City........ 92,650 105,350 | Racoon Bend-_.......-. 11,850 12,300 
ee eee 2,900 23,650] Refugio County........ F 28,150 
re ,500 7,550) Sugarland :900 
2,400 
1,050 
Sedgwick County...... _— et WEE CUES bocdbenios 31,500 24,850 
bcstwscbeotéawds a 8, 
Kevin-Sunburst........ 5,850 65,850 
Panhandle Teras— New M 
Gray County. -.-........ 58,700 67,100| Hobbs High........... 33,800 36,900 
Hutchinson County... 17,800 20,800 wy ounty....... 6,900 7,300 
North Tezas— Elwood-Goleta......... 500 40,000 





Southeastern Ohio.._... 6,550 
Southwest Pennsylvania. 2,450 











Weekly Refinery Statistics for the United States. 
According to the American Petroleum Institute, companies 
aggregating 3,525,400 barrels, or 95.6% of the 3,686,400 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Sept. 13 1930, report that the crude runs to stills for the week 
show that these companies operated to 69.4% of their total 
capacity. Figures published last week show that companies 
aggregating 3,525,400 barrels, or 95.6% of the 3,686,400 
barrel estimated daily potential refining capacity of all plants 
operating in the United States during that week, but which 
operated to only 67% of their total capacity, contributed to 
that report. The report for the week ended Sept. 13 1930, 
follows: 
ORUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED SEPT. 13 1930. 
(Figures in Barres of 42 Gallons) 









































Per Cent Per Cent Gas 
Potenttal Crade Oper. ang 
Dtsiriea. Capactty Runs of Total Gasoline Fuel 
Report- to Capactt Stocks. ou 
tag. Bittle. Report. Stocks, 
1 fe eee 109.0 3,313,000 77.8 5,428,000 11,192,000 
Appalachian-.-_--...-.--- 91.8 589,000 71.5 1,140,000 1,105,000 
Ind., Illinois, Kentucky} 99.6 2,098 ,000 78.7 5,635,000 4,460,000 
Okla., Kansas, Missouri] 89.3 1,887,000 | 65.3 2,553,000 4,828 ,000 
TEXAS. - 2.222 --ee2-ose 90.4 3,994,000 80.1 5,674,000 10,662,000 
Louisiana-Arkansas..--| 96.8 1,088 ,000 59.3 1,308 ,000 2,006,000 
Rocky Mountain ------ 93.6 391,000 | 40.1 1.889,000 1,203,000 
California. -.-..-------- 99.3 3,764,000 60.3 14,205,000 | 105,419,000 
Total wk. Sept. 13 '30 95.6 17,124,000 | 69.4 | 37,832,000 | 140,875,000 
Daily average--------- 2,446,300 a 
Total wk. Sept.6'30-| 95.6 16,537 ,000 67.0 38,573,000 | 140,330,000 
i Daily average--------- 2,362,400 
yTotal wk. Sept. 14’29] 93.9 18,476,000 83.5 31,714,000 |*142,145,000 
Daily average-..------ 2,639 ,400 
Texas Gulf Coast ----- x} 100.0 3,073,000 83.4 4,474,000 7,866,000 
' Louisiana Gulf Coasr x! 100.0 759,000 | 73.5 1.003.000 1,274,000 











* Final revised. x Included above in the totals for week ended Sept. 13 1930, of 
their respective districts. y The United States total figures for last year shown above 
are not comparable with this year’s totals because of the difference in the percentage 
capacity reporting. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all pute = fuel 


oil are included under the heading of “Gas and Fuel Oil Stocks.” 
to stills include both foreign and domestic crude. 
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Standard Oil Co. of San Francisco Raises Price of 
Gasoline to 21 Cents—Other Dealers on Pacific 
Coast Hold to 20 Cents. 


The move initiated by the Standard Oil Co. of California 
to bring about a general increase in retail gasoline prices to 
21 cents a gallon in Pacific Coast territory struck a snag on 
Sept. 17 when independent dealers in the San Francisco 
market, at a formal meeting, voted to retain the old price of 
20 cents. This is learned from the New York ‘Herald 
Tribune” of Sept. 18, from which the following is also taken: 

As result of the meeting, gasoline will sell at service stations in the San 
Francisco area at two prices, with the leading companies holding to the 
21-cent quotation, according to Pacific Coast dispatches. 

The Texas Co. and Associated Oil, California companies wnich sold 
at the 20-cent-a-gallon price for some days after Standard, Union and 
Shell oil interests had raised the price, yesterday fell in line by posting a 
21-cent quotation at their service stations in the Pacific Coast area. 

White Star Refining Co., representing Vacuum Oj] interests in Detroit, 
yesterday followed the Standard Oil Co. of Indiana and Sinclair Refining 
Co. in reducing the price of gasoline in the Detroit area by 2% cents a 
gallon to a new price of 14.3 cents, which includes the 3-cent State tax. 
The reduction announced yesterday follows a cut of 3 cents a gallon last 


week as the first move on the part of the larger companies to combat a 
price-cutting campaign by small independents. 


Announcement of the increase in the price of gasoline 


was made as follows at San Francisco on Sept. 12 by the 
Standard Oil Co. of California: 


The Standard Oil Co. of California announces, effective at the opening 
of business Monday, Sept. 15 1930, an advance in its price of gasoline of 
one cent per gallon. 

Effective Sept. 15 1930, at 7 a. m., the prices offered by the company 
for the average grade of refinable crude oil are reduced from 8c. to 12c. 
per barrel. The detailed schedule of the new prices will be issued later. 


STANDARD OIL CO. OF CALIFORNIA. 


Along with its announcement of price adjustments effec- 
tive Sept. 15 the Standard Oil Co. of California issued the 
following statement Sept. 12.: 


Statements have been made by independent refiners to Government 
officials, to the public and to this company that present prices for gasoline 
and prevailing prices for crude oil do not permit refiners in California to 
operate at a profit, and that there must be either a decrease in the cost of 
the raw material, or an increase in the price of the refined product, or a 
decrease in labor costs. This last suggestion, even though it might be 
partially effective should not be considered in view of existing general 
conditions. 

The statements referred to are believed to be supported by the facts. 
The condition is the result of an incompleted program which was begun 
last Spring. In March 1930, as a result of the successful conclusion of the 
conservation program by California producers, the price offered by this 
company for the average grade of refinable crude oi] was advanced 20 to 
25 cents per barrel. It was contemplated that this should be followed by a 
corresponding increase in the company’s price for refined products. Before 
this advance could be made effective unsettled marketing conditions for 
refined products developed and culminated in the recent disastrous price 
war. All refiners have, therefore, found themselves in the predicament 
pointed out by the independent refiners. Conditions to-day do not permit 
the advance in the price of refined products contemplated at the time of the 
advance in the price of crude oil referred to. 

It is apparent that the burden of maintaining the conservation of our 
crude oil resources cannot be thrown wholly on the producer. California 
producers, who to-day are restricting their production to prevent waste, 
are receiving some compensation for their reduced output in the shape of a 
higher price. If relief comes to the refiners entirely at the expense of the 
producer, the present conservation of California oils would be placed in 
jeopardy. If relief is not afforded to refiners from their present difficulty, 
some who control shut-in production will undoubtedly discontinue their 
purchases of crude oi] and open up their own production, thus destroying 
the conservation program; for the conservation program requires for its 
successful operation that its burdens be shared by all operators in any one 
field, and that a market be provided for such oil as is produced. 

The public, as well as the industry, is interested in the conservation of our 
petroleum resources. The burden of conservation should not be thrown 
wholly on the public nor on the refiner nor on the producer. The theory 
of conservation is that our natural resources shall be utilized only to the 
extent of a reasonable demand. The result will be a stabilized value and 
price over a long period of years, rather than low prices during the periods 
of excessive production, with high prices when the time of snortage arrives. 

As President Coolidge pointed out in his letter to tne Federal Oil Conserva- 
tion Board on Dec.19 1924: ‘‘Overproduction in itself encourages cheapness, 
which in turn leads to wastefulness and disregard of essential values.’’ 


The Shell Oil Co. of San Francisco, and the Union Oil Co. 
and Rio Grande Oil Co. are understood to have followed the 


action of the Standard Oil Co. in advancing gasoline price 
to 21 cents. 








Gasoline Sells at 1214 Cents in Detroit War—Surplus 
Dumped in Michigan to Depress Prices—Weakness 
Spreads to Ohio. 


The following is from the New York ‘Herald Tribune” 
of Sept. 19: 


The gasoline price war which broke out in Michigan, centring in the 
Detroit area in the last week, yesterday assumed serious proportions when 
gasoline sold as low as 12% cents at some service stations. This is a drop of 
about 8 cents a gallon in four days. 

Standard Oil Co. of Indiana, White Star Refining Co. and other leading 
marketing companies announced on Wednesday that they had reduced their 
prices to 14.3 cents, having been forced to take this action because of price 
cutting by independent marketing interests. Prior to this leading companies 
had charged 18.3 cents a gallon in Detroit and adjoining territory, including 
the 3-cent-a-gallon State gasoline tax. 

According to Associated Press dispatches, officials of the leading com- 


panies said large quantities of surplus gasoline were being dumped in 
Michigan. 





Gasoline Cut in Ohio. 

The development of pronounced weakness in retail gasoline markets in 
Great Lakes States in the last few days has been communicated to Ohio, 
according to Cleveland and Cincinnati dispatches yesterday. The Standard 
Oil Co. of Ohio, leader in the field, reduced gasoline 2 cents a gallon at its 
service stations. Paragon Refining, subsidiary of the Gulf Oil Corp., and 
the Pure Oi] Co. announced tney would meet the new prices. 


The following bearing on the price changes in Cleveland 


and Cincinnati are from the “Wall Street Journal” of 
Sept. 18: 

Standard Oil of Ohio has reduced the price of gasoline 2 cents a gallon 
in Oaio. 

The new prices follow: Sohio, service stations, 22 cents, tank wagons 21 
cents; Red Crown, service station 19 cents, and tank wagon 18 cents. 

Following the reduction by Standard Oil of Ohio, other companies 
operating in this territory have cut gasoline prices two cents. 

Paragon Refining Co., subsidiary of Gulf Oil Corp., and the Pure Oil 
Co. have reduced gasoline prices two cents a gallon. 








Definite Action on Oklahoma Oil Proration Awaits 
Court Decision. 


In its Sept. 17 issue the ‘‘Wall Street Journal” reported 
the following from Oklahoma City: 


At State-wide meeting of oil operators in Tulsa on Tuesday it was decided 
that definite action on proration schedules for the final quarter of the year 
ought to await the decision of the State Supreme Court in the case testing 
constitutionality of the oil conservation laws. It was the opinion, however, 
that production in the State under the new schedules should not go above 
550,000 barrels daily, which was the previous maximum. 

Operators in Oklahoma City field presented a request that allowable 
flow from this field be increased to 124% of capacity from the present 
total of about 54%%. A larger flow for Oklahoma City would be fair in 


view of its enormous potential compared with other State fields, operators 
pointed out. 


We also quote the following Associated Press advices from 
Oklahoma City Sept. 18: 


A Federal Court has been asked to decide the status of State limitaiion 
of oil production. The Champlin Refining Co. of Enid, Okla., in a suit 
filed yesterday, asked an interlocutory injunction against the State Cor- 
poration Commission's proration of the company’s production of oil in 
the Oklahoma City and Seminole fields. 

The suit attacks the whole scheme of proration, although it refers spe- 
cifically to the last three orders of the Commission holding production of 
Oklahoma oil to 555,000 barrels a day. The petition alleges proration vio- 
lates the Fourteenth Amendment to the Constitution. 








California Oil Output Curb—Committee Fixes Allow- 
able Production of Crude at 550,000 Barrels Daily. 


The following from Los Angeles is from the “Wall Street 
Journal” of Sept. 17: 


A new State-wide crude oil curtailment plan limiting the daily allowable 
production to 550,000 barrels as compared with the previous allowable 
of 596,000 barrels as been adopted at meeting of the operators’ general 
committee. The new order became effective to-day. 

P. N. Boggs, Chairman, in opening the meeting, asked for co-operation 
of all operators in efforts necessary to make the new plan effective. The 
co-operative spirit of the meeting was exemplified, he said, by the action 
of the Elwood operators, who under the new plan will be forced to take 
cuts in production in excess of those of other fields. 

New proration schedules are to continue in effect until Jan. 1 1931, 
subject to change by the committee. 








Fair Copper Call at Lower Prices—Lead Holds Steady— 
Zinc in Better Demand—Tin Dull. 


Interest in the market for non-ferrous metals during the 
past week centered chiefly in copper and a fair tonnage was 
sold at reduced prices, reports ‘‘Metal and Mineral Markets.” 
Despite the fact that those in close touch with the copper 
situation looked for a gain in copper stocks, actual publication 
of the unfavorable August statistics brought out a feeling of 
unsettlement which was soon followed by lower prices. The 
red metal sold in the domestic market at 104 cents, delivered 
in the East, the lowest price since January 1902. The 
report continues as follows: 


In order to dispose of copper a number of sellers found that they had to 
include both January and February shipments. On the other hand, quite 
a few operators felt that copper at prevailing prices was just as good on 
their books as on those of fabricators, notwithstanding the bearish nature 
of the statistics. Export copper sales since the first of the month totaled 
close to 16,000 long tons, a slightly better showing than in the same period 
last month. 

August lead statistics revealed a gain in stocks and a moderate decline 
in shipments, but this had no influence on sellers, for the tone remained 
steady up to the close. Demand for zinc improved and sales for the week 
were ahead of any week since early August. The outlook in tin appears 
somewhat better on reports that production in the important producing 
centers is now definitely downward and that statistics for the current month 
may even show a slight decline in the visible supply of the metal. 

Platinum and quicksilver were reduced in price during the week 








Output and Shipments of Portland Cement in August 
1930 Below Figures for Same Month Last Year. 

The Portland cement industry in August 1930 produced 
17,821,000 barrels, shipped 20,299,000 barrels from the 
mills, and had in stock at the end of the month 23,810,000 
barrels, according to the United States Bureau of Mines, 
Department of Commerce. The production of Portland 
cement in August 1930 showed a decrease of 4.1% and 
shipments a decrease of 11.9% as compared with August 
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1929. Portland cement stocks at the mills were 18.7% 
higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 166 plants at the close of 
August 1930 and of 164 plants at the close of August 1929. 
In addition to the capacity of the new plants which began 
operating during the 12 months ended Aug. 31 1930, the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. 

RELATION OF PRODUCTION TO CAPACITY. 





Aug. 1929.| Aug. 1930.) July 1930.) June 1930.) May 1930. 


86.1% | 81.0% | 77.8% | 81.4% | 78.9% 
68.2% | 65.6% | 66.1% | 66.4% | 66.2% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS IN AUGUST 1929 AND 1930. (IN THOUS- 
ANDS OF BARRELS). 





SE Es, wttnemieckemin 
The 12 months ended... 









































Production. Shtpments. Stocks at End 
Distria. August. August. of Month 

1929. ; 1930. | 1929. ; 1930. | 1929. ; 1930. 

Pa., N.J.&Md........ 3,941 | 3,676 | 4,584 | 4,161 | 4,777 | 5,506 

New York and Maine..._....__ 1,449 | 1,396 | 1,747 | 1,560 | 1,467 | 1,298 

Ohio, Western Pa. & W. Va..._- 2,180 | 2,009 | 2,464 | 2,338 | 3,152 | 3,104 

iin ieiadiiig diet teeietninith ,582 | 1,426 | 2,290 | 1,627 | 1,238 | 2,418 

Wis., Ill., Ind. & Ky........._. 2,425 | 2,409 | 3,275 | 3,045 | 2,318 | 3,295 

Va., Tenn., Ala., Ga., Fla. & La.| 1,450 | 1,232 1,644 | 1,328 | 1,623 | 1,794 

East. Mo., Ia., Minn. & 8. Dak__| 1,578 | 1,933 | 2,589 | 2,401 | 2,081 | 1,937 
West. Mo., Neb., Kans., Okla & 

Us die) asta trninvaits binsbemmenes 1,430 | 1,361 | 1,773 | 1,412 926 | 1,637 

De AbCtpednoeneotpnenees 707 697 786 634 466 627 

Colo., Mont.,Utah, Wyo & Ida. 357 302 368 292 618 510 

inp tn lilac in cnsnseanassardpahdindeendtidwe 1,128 922 | 1,123 961 997 | 1,104 

Oregon and Washington.-......- 358 458 409 450 493 490 

eee arm 18,585 117,821 123,052 '20,299 120,056 {23,810 














PRODUCTION, SHIPMENTS AND 8TOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS). 














Production. Shipments. Stocks at End of 
Month. Month. 

1929. 1930. 1929. 1930. 1929. 1930. 
9,881 8,498 5,707 4,955 26,797 27.081 
8,522 8,162 5, 7,012 29,870 | 28,249 
4 11,225 10,113 8,826 +724 ,648 
13,750 13,521 13,325 13,340 30,151 30,867 
16,151 17,249 6,706 17,224 ,624 30,891 
16,803 17,239 18,949 18,781 27.505 364 
17,315 | a17,078 20,319 | 220,153 24,525 | a26.289 
,585 17,821 23,052 20, 0 23,810 
if 9 See ee A desede if 3 ees 
De ssntes Te E. weneon PS — EE 
J * 5 2m SE Enid MCE  wicduene 
BE E wilediace GRGE ET soasne SB.E00 Tt accdos 
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Note.—The statistics above presented are compiled from reports for August, 
from all manufacturing plants except two for which estimates have been included in 
lieu of actual returns. 








Copper Cut Again—Now 10)%c. a Pound—Level Lowest 
Since 1897. 
From the New York “Journal of Commerce” of Sept. 16 
we take the following: 


Sales of copper were made yesterday at 1034 cents a pound for domestic 
delivery, establishing the lowest level for the metal since 1897. A general 
shading of prices took place, the producers breaking the 11-cent level, at 
which they had remained for several weeks to make the price 10% cents, 
and the custom smelters selling small tonnages at 10 cents. 

Copper Exporters, Inc., the export association of the American producers, 
was scheduled to meet late yesterday and was expected to reduce the export 
quotation from 11.30 cents a pound, c. i. f. foreign base ports, corresponding 
to the previous level of 11 cents for domestic deliveries. A reduction to 
11.05 cents was regarded as almost a certainty by copper men, while a large 
cut to 10.80 cents was foreseen in some quarters. It was felt that the re- 
duction at the present time might be the first of another series of cuts and 
that a larger slash in prices could be made now. 

Indications that further reductions in copper prices might be passed on to 
consumers were seen in trade circles in an announcement by the American 
Brass Co. that it would reduce prices on copper, brass and bronze products 
% cent a pound, effective Saturday. The company is controlled by the 
Anaconda Copper Mining Co., one of the largest producers of copper. 


It was noted in the ‘‘Wall Street Journal” of Sept. 18 that 
large producers have reduced the price of copper for domestic 
shipments to 1014 cents a pound, delivered, to the end of 
the year. Customs smelters were also reported at the same 
price. 








Reduction in Brass Prices. 


The Boston ‘‘News Bureau” of Sept. 15 announced that the 
American Brass Co. had reduced all brass and copper prod- 
ucts, including scrap and seamless tubes, 4 cent a pound. 

From Chicago advices to the “‘Wall Street Journal’ of 
Sept. 16 stated: 


Ingot brass manufacturers in the Chicago district have reduced prices 
one-quarter cent a pound. The 85-5-5-5 grade is quoted 10% cents a 
pound, the 80-10-10 grade 11% cents and the yellow ingot grade 8% cents 
@ pound. 


We likewise quote from the same paper, Sept. 18, the 
following: 


Chase Metal Co. and Revere Copper & Brass, Inc., have reduced prices 
of copper and brass products one-quarter cent a pound, making them 
equivalent to 1014 cents a pound delivered for copper. 





Export Copper Price Reduced Once More. 


The New York “Sun” of last night (Sept. 19) stated: 

A further downward revision of the price of copper for export was made 
to-day by Copper Exporters, Inc., the foreign trade organization of the 
leading producing companies. The new export price is 10.80 cents c. 1. f. 
London, Havre and Hamburg. That is a reduction of one-quarter of a 
cent and brings the export market into line. with the domestic market, 
which is 10% cents a pound. 

Large domestic consumers are said to be bidding 10 cents a pound for 
copper. 

Earlier action this week by the Copper Exporters was 
noted as follows in the “Wall Street Journal” of Sept. 16: 


Copper Exporters, Inc., has reduced the export price of copper one-quarter 
cent a pound to 11.05 cents, c. i. f. Hamburg, London and Havre. 








Wire Prices Cut 4% Cent a Pound. 


In its Sept. 18 issue the “Wall Street Journal” stated: 


Due to quiet cutting of prices earlier in the week Anaconda Wire & Cable 
Co. has reduced prices of copper wire products ¥% cent a pound, bringing 
them to basis of 104 cents delivered for copper. It is understood that the 
surreptitious cutting of wire prices has been going on since Monday. 








Calumet & Hecla Consolidated Copper Co. Operating 
on Five-Day Week. 
The Boston “News Bureau” of Sept. 16 says: 


Calumet & Hecla Consolidated Copper Co. has placed operations on a 
five-day schedule, effective September 20. Mines, mills and smelters are 
affected. Operations are on a six-day-week basis at present. 








Low Zinc Prices Cause Closing of Research Laboratory 
in Germany. 
The following cablegram from Frankfurt Sept. 11 is from 
the New York “Journal of Commerce”: 
Sachtleben A. G. Fuer Bergbau & Chemischeindustrie is closing its 
large zinc research laboratory at Stuerzelberg on account of low market 


prices on zinc. This concern has also shut down its lithopone plant at 
the Marien mines, near Goslar. 








Mills of American Sheet and Tin Plate Company Re- 
sume Full Schedule. 


A Washington (Pa.) dispatch to the New York ‘“‘Times’’ 
stated: 


That the Monessen plant of the American Sheet and Tin Plate Co. 
will put all its 25 mills into operation from Sunday night, was announced 
today by Charles Williams, superintendent. The plant has been operat- 
ing during the Summer at 50 to 75% of capacity, but orders received 
justify full operation. A large additional force will be put to work. 








Steel Output Continues at Same Rate—Prices 
Unchanged. 


Scattered evidences of a breaking away from hand-to- 
mouth buying, the first deviations from that policy in many 
months, constitute the feature of the week’s news in iron 
and steel, reports the ‘‘Iron Age’’ of Sept. 18. No sweeping 
change in the attitude of the trade has yet developed, but 
the fact that any sizable forward commitments should be 
negotiated or even considered is sufficient to give the market 
@ more buoyant tone, continues the ‘‘Age,’’ which also goes 


on to say: 

Willingness to contract ahead has thus far been most notable among 
pig iron buyers, with a number of large consumers covering for the remainder 
of the year and in a few cases through the first half of 1931. Details of 
transactions are being closely guarded, but recent sajes are known to in- 
clude three of 4,000 to 10,000 tons, while inquiries in various parts ofthe 
country embrace nine of 2,500 to 10,000 tons, the larger ones calling for 
steel-making iron.. 

Since no marked increase in the flow of iron and steel to major consuming 
outlets appears imminent, the broadening of demand is attributed to the 
belief that prices have struck bottom and that liberal purchases at the 
present level will prove a good investment. 

A manifestation of the same conviction is seen in the efforts of some of 
the motor car makers to place contracts covering their requirements in 
automobile parts through the first six months of next year. 

Greater conservatism rules among buyers of finished steel. More than 
balf of September has passed without bringing an appreciable gain in 
aggregate bookings. The steel industry’s operations, as measured by 
ingot output, remain unchanged at 58% of capacity. 

The chief source of encouragement is an increase in demand for sheets 
and strip. Thus far in September, specifications for strip steel have been 
10 to 20% larger than in the first half of August, while the leading sheet 
producer’s volume of orders last week was the best since April. A fair 
amount of contracting is reported also, especially in sheets. 

Scarcely any of this gain in business is attributable to the automobile 
industry; it is accounted for mainly by the reentry into the market of jobbers 
and miscellaneous manufacturing consumers who have been rigidly re- 
stricting their inventories in recent months. Among the various lines repre- 
sented are makers of steel barrels and drums, builders of office and store 
equipment, manufacturers of radios, typewriters and cash registers, and 
fabricators of farm equipment. An interesting new, although not yet large, 
outlet for strip steel is the manufacture of equipment and fittings for 
miniature golf courses, which are also taking considerable pipe. 

Tin plate specifications are undiminished and are frequently of an urgent 
character. Can companies in drought areas find that they overestimated 
the damage to crops and are pressing tin mills for deliveries. 

The “Iron Age’ composite prices remain unchanged, pig iron at $16.88 
a gross ton and finished steel at 2.142c. a Ib., as the following table shows 


According to the “Wall Street Journal’ of Sept. 17, an 
inerease of about 2% occurred in the steel ingot output for 
the week ended last Sept. 15, due primarily to the fact that 
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the preceding week included the curtailment which was in 
effect over Labor Day. The output is estimated at 58% 
of capacity, compared with 56% in the holiday week and 
about 5714% in the previous week. The “Journal” further 
states: 


Output of the United States Steel Corp. is placed at nearly 65% of theo- 
retical capacity, a8 contrasted with a shade under 63% in the Labor Day 
week and a fraction under 65% in the final week of August. 

Leading independent steel companies are estimated at above 52%, 
against under 51% in the preceding week_and a shade over 51% in the 
last week of August. 

At this time last year the United States Steel Corp. reported a drop of 
3% to 88%, while independents were down 1% to 81%, and the average 
was at 84%, off nearly 2%. 

In the second week of Sept. 1928, the Steel Corp. was running at 79%, 
with independents at 81%, and the average was above 80%. 


Those steel market reports which do not record slight 
improvement in demand this week reveal no worse than a 
static condition, says “Steel,” formerly “Iron Trade Re- 
view,”’ in its issue of Sept. 18. Su icially at least, the 
betterment of the past few weeks is maintained and there 
still is a unanimity of opinion that the corner has been turned, 
although concerning the extent and rapidity of recovery 
reservations continue. ‘‘Steel’’ further goes on to say. 


Many discern in the price situation, which is spotty and somewhat 
contradictory, a slow accretion of strength. There are numerous indica- 
tions that large consumers of steel appraise present levels as the bottom. 
Some automotive interests, for example, seek contracts for the first half 
of 1931, while an electric refrigerator manufacturer would cover first 
quarter requirements. Producers vacillate in pricing current and fourth 
quarter needs, but refuse such long-time commitments. 

Eastern plate mills are endeavoring to eliminate concessions under 1.70c., 
Coatesville. In the East there is talk of a $2 per ton rise in structural steel 
and concrete bars, though at Chicago these products are weaker. Pitts- 
burgh district makers of heavy steel are endeavoring to stabilize at 1.60c. 
to 1.65c. In some quarters recent advances in sheets are not observed. 
Producers note that some users who recently pressed for concessions are 
now willing to continue current levels into the fourth quarter. 

In point of production, steel is almost passive this week. Operations 
at Cleveland have advanced from 41% to 50, and at Buffalo from 48% to 
53. Birmingham and Pittsburgh hold at 55%. Chicago mills are down 
two points to 55% and Youngstown one point to 58. Steel Corporation 
subsidiaries this week average about 68%, maintaining the entire industry 
at about 60. 

Bridge work dominates an active structural market. Two New Jersey 
bridges being placed call for 15,900 tons. West Virginia has ordered 
3,500 tons and Kentucky 3,190 tons, the latter having 8,000 tons pending. 
A bridge at Milwaukee requires 5,000 tons and one at St Rose, Que., 
3,000 tons. At New York new inquiry is lighter. Structural awards this 
week, at 27,288 tons, compare with 47,615 tons last week and 45,855 tons 
@ year ago. One of the largest and most modern structural mills in the 
country is breaking production records. 

Specifying and contracting for sheets at Pittsburgh is much improved 
despite light automotive coverage, one maker having the best week since 
April. Tin plate mills are finding drouth damage exaggerated, and rush 
orders maintain operations averaging 70% and promise to make 1930 
output 90% of record 1929. Strip steel demand at Pittsburgh is a shade 
better. Wire products are moving better at Worcester, Cleveland and 
Chicago. Cold-finished bar specifying is more active. 

Alloy steel bar releases are broader at Detroit, but bars generally are 
handicapped by slack automotive buying. Plates are more active at 
Cleveland, New York and Chicago, pipe-mill requirements sustaining 85% 
mill operations at Chicago. Some letdown is noted in line pipe manu- 
facture at Youngstown. 

With the withdrawal of the Illinois Central inquiry for 2,300 freight cars 
only 110 cars are in the market—the least in ten years. Track material 
buying, however, is approaching. Chesapeake & Ohio is inquiring for 
8,000 tons of angle bars, spikes and bolts. 

There are signs of improvement, too, in raw materials. Pig iron is more 
active at Chicago, Cleveland and New York, automotive shipments ex- 
Panding and more interest being evident in forward requirements. The 
week's sales at Cleveland totaled 16,000 tons, at New York 10,000 tons 
Releases on coke are freer at Chicago. Scrap is in a mixed market, with 
large accumulations by consumers a deterrent to activity and a stronger 
price situation. 

An adjustment in the steel bar price at Pittsburgh lowers “‘Steel’s’’ 
composite of iron and steel prics 4 cents this week to $32.64, which com- 
pares with an average of $32.99 for August. 


Finished Steel. 


Sept. 16 1930, 2.1426. a Lb. Based on steel bars, beams, tank plates, 
GRO COUR OD. ciiceccsosudacks 2 2.142c.} wire, rails, black pipe and sheets. 
TION MIRED BOG 6 one ncccccocecs 2.156¢c.| These products make 87% of the 
OR PT Mic dbnsedasctacnons 2.3980.) United States output. 

High. Low. 
1 SA RE ER rer op Re 2.362c. Jan. 7 2.142c. Aug. 26 
EAR ES ES 2.412c. Apr. 2 2 .362c. Oct 29 
Pua bicwkeunbbwmeiskcincn coknd 2.391e. Dee. ll 2.314c. Jap. 3 
Ee ANd dite iin twis wilh o's aceiisevesioh tebce 2.453c. Jan. 4 2.293e. Oct. 25 
} ee PERNT OEIC IIE 2.453e. Jan. 5& 2.4030. May 18 
iii i cna cb 2.560c. Jan. 6 2.3960. Aug. 18 
Pig Iron. 


Sept. 16 1920. $16.88 a Gross Ton. } Based on average of basic tron at Valley 


GUE BGs Chatdbbivciacanec $16.88} furnace and foundry irons at Chicago, 
COLELLO 16.88} Philadelphia, Buffalo, Valley and Bir- 
NE EO tk chek ih stein de 18.29 in. 
High. q 
Re aiaiiiaksst iylaces is iestestnsactncghen piten os mastic $18.21 Jan. 7 $16.88 Aug. 12 
aKa in Aanndnin gine he neminwiieineienonn 18.71 May 14 1821 Dee. 17 
EE Sinn bbs yeasicnesaene nieve 18.59 WNov. 27 1704 July 24 
Pci bedbctibhdnkhncwiwannck cakwce 1971 Jan. 4 17.54 Nov. 1 
Nias le Bie Sek eumand aie: 21.54 Jan. 5 19.46 July 13 
Naa da a i aati este os telsiishab itis 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Sept. 16 1930, $13.75 a Gross Ton. Based on heavy melting steel quo- 
GES WOO O86 in ow ccccccccccsucs $1375} tations at Pittsburgh, Philadelphia 
One month ago. ................ 13.25) and Chicago. 

ORS FOR OBVen cwcecacccecnccuce 16.58 

High. Low. 

Packs coh hendadidein miata a onesie emt $15.00 Feb. 18 $13.08 July 1 
GREE SAS 5 SE ee a 17.58 Jan. 29 14.08 Dec. 
attic ahead bbe wen cine onmne 16.50 Dec. 31 13.08 July 2 
ST ti ane ttintibeboencensdancesun 15.25 Jan. 11 13.08 Nov. 22 
BE 6isGibadicbonacnaptmesecesccense 17.25 Jan. 5 14.00 June 1 
Ee eubtanedenenneeeeianbies 20.83 Jan. 13 15.08 May 5& 
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Bituminous Coal and Pennsylvania Anthracite Pro- 
duction Falls Off, Due Largely to Observance of 
Labor Day, Sept. 1. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bituminous coal and Pennsyl- 
vania anthracite fell off 11% and 45% respectively, during 
the week ended Sept. 6 1930, due in a large measure to the 
observance of the Labor Day holiday, Sept.1. The figures 
for this week were also under those of the corresponding 
period last year. During the week under review a total of 
8,057 ,000 net tons of bituminous coal, 1,060,000 tons of Penn- 
sylvania anthracite and 33,100 tons of beehive coke were 
produced, as compared with 9,462,000 tons of bituminous 
coal, 1,218,000 tons of Pennsylvania anthracite and 121,400 
tons of beehive coke in the week ended Sept. 7 1929 and 
9,053,000 tons of bituminous coal, 1,929,000 tons of Penn- 
sylvania anthracite and 36,200 tons of beehive coke in the 
week ended Aug. 30 1930. 

For the calendar year to Sept. 6 1930 there were produced 
309 ,066 ,000 net tons of bituminous coal as against 349,797 ,000 
tons in the calendar year to Sept. 7 1929. The Bureau’s 
statement shows: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended Sept. 6 1930, 
including lignite and coal coked at the mines, is estimated at 8,057,000 net 
tons. The decrease, 996,000 tons, or 11%, was due iargely to the Labor 


Day holiday on Sept. 1. Production during the holiday week in 1929 
amounted to 9,462,000 net tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1 
Cal. Year Cal. Year 
A re * 8,404 wOO'201 956.000" 10 104; S00 329 503.000 
“Daily average. .~~ 1,416,000 ~ 1,463,000 1,684,000 1.652.000 
Aug. Ak tpamqaeain 9'053.000 301:009.000 10'832:000 340,335,000 
we ¢ average.... 1,509,000 1,465,000 1,805,000 1,657,000 
Seem cama 8:057.000  309:066.000 - 9462000 349.797.000 
aily average.... 1,520,000 1,466,000 ‘1,785,000 1,660,000 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 
Labor Day wighted as 0.3 of a normal working day. 

The total production of soft coal during the present calendar year to 
Sept. 6 (approximately 211 working days) amounts tc 309,066,000 net tons. 
Figures for corresponding periods in other recent years are given below: 

) ERR rere 349,797,000 net tons|1927_.-.------ 357,271,000 net tons 
Wp tan enna 323,184,000 net tons|1926--..-_---- 367,406,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country asa whole during the week ended Aug. 30 is 
estimated at 9,053,000 net tons. Compared with the output in the pre- 
ceding week, this shows an increase of 559,000 tons, or 6.6%. The following 
table table apportions the tonnage by States and gives comparable figures 
for other recent years: 


Estimated Weekly whines f Coal by States (Net Tons) 


Ende. 











ee 
Aug. 30 fm, 23 Aug. 31 Sept. 1 Aug. '23 
State— 1930. 1930. 1929. 1928. Asean 8 
Ss ot eran 278,000 264,000 347,000 . 335,000 397 ,000 
Arkansas... ..--- 32,000 27 ,000 35,000 ,000 26,000 
Colorado. -.--.- 125,000 98 ,000 177 ,000 217 ,000 173,000 
eae 1,013,000 907,000 1,172,000 954,000 1,363,000 
ON Sa 312,000 273 ,000 347, 273.000 440,000 
2! Ea 67 ,000 51,000 69.000 62,000 100,000 
» ee ee 41,000 33,000 64,000 34,000 84,000 
Kentucky: East. 849,000 824,000 993.000 958 ,000 765,000 
Western. ..--. 206 ,000 184,000 282,000 281,000 217,000 
Maryland.-..-.-- 43,000 40,000 45,000 50,000 44,000 
Michigan. -.--.-.-- 7,000 4,000 16,000 12,000 21,000 
"Sa 71,000 66.000 61,000 80,000 61.000 
Montana. -.--..- 50,000 44,000 71,000 77,000 50,000 
New Mexico---- 32,000 28,000 52,000 56,000 49,000 
North Dakota--- 19.000 16,000 17,700 15,000 20,000 
|. aE 478,000 440,000 502.000 339,000 871.000 
Oklahoma. ----- 51,000 43 ,000 61,000 75,000 55.000 
Penna. (bitum.). 2,333,000 2,269,000 2,848,000 2,436,000 3,743,000 
Tennessee. _.-..- 105,000 ,000 111,000 .000 118.000 
ya: 15,000 11,000 25,000 9.000 24,000 
Se {i883 S80 BRIM END aaa tee 
WOO, csi cow ¢ ’ d ° ’ 
yee -- eos 37,000 35,000 7.000 60,000 47,000 
est Virginia— 
Southern_b_.--. 1,926,000 1,812,000 2,260,000 1,890,000 1,515,000 
Northern.c... 567,000 567.000 747 ,000 759.000 75,000 
Wyoming--.---.- 111,000 104,000 127 ,000 119,000 w 
Other States... . 1,000 1,000 4,000 6,000 ul 
Total bit. coal. 9.053.000 8,494,000 10,832,000 9,589.000 11,538,000 
Penna. anthracite 1.929.000 1.704.000 1,613,000 1,697,000 1,926,000 





Total all coal_-10,982,000 10,198,000 12,445,000 11,286,000 13,464,000 
a Average weekly rate for the entire month. b Includes operations on 
the N. & W., O. & O., Virginia, and K.& M. c Rest of State, including 
Panhandle. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended Sept. 6 
is estimated at 33,100 net tons. This is in comparison with 36,200 tons 
in the preceding week and 121,400 tons during the week in 1929 correspond, 
ing with that of Sept. 6. 


Estimated Production of Beehive Coke (Net Tons). 








ge eee le os 
Sept. R pt. 0 
Region. 1930.b 1940.¢ 1929. Date. a 
Pa., Ohioand W.Va... 29,300 32,300 107,300 1,891,200 3,962,200 
Ga., Tenn. and Va... 2,500 2,800 9,500 176,700 251,600 
Colo., Utah and Wash. 1,300 1,100 4,600 78,100 79,400 
United Statestotal.. 33,100 36.200 121,400 2,146,000 4,393,200 
Daily average_..-..--- 5,517 6,033 20,233 10,075 20,625 


a Minus cne day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to revision. 


PENNSYLVANIA ANTHRACITE. 

The tot<] production of anthracite in the State of Pennsylvania during the 
week ended Sept. 6 is estimated at 1,060,000 net tons. Labor Day, falling 
this year on Sept. 1 is a full holiday in the anthracite fields. The average 
daily rate for the five working days amounted to 212,000 tons in comparison 
with 321,000 for the six days in the preceding week 
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Estimated Production of Pennsylvania Anthracite (Net Tons). 
1930— 1929— 

Week Ended— Week a Week a 
$s Begoo---— iis BE a 
Sept. 6......-~~7~ 1060000 2121000 —«:1218,000 : 

a Revised since last report. 








Anthracite Shipments Increase. 

Shipments of anthracite for the month of August 1930, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,821,790 gross tons. This is an 
increase as compared with shipments during the preceding 
month of July of 475,949 tons, and when compared with the 
month of August 1929, shows an increase of 257,364 tons. 
Shipments by originating carriers (in tons) are as follows. 


Production of Bituminous Coal in August Lower Than 
in Same Month Last Year—Anthracite Output 
Higher. 

The United States Bureau of Mines has released the fol- 
lowing revised data. The production of bituminous coal 
during the month of August totaled 35,661,000 net tons as 
compared with 44,475,000 tons in the corresponding month 
in 1929 and 34,715,000 tons in July 1930. The output of 
anthracite increased from 5,658,000 tons in the latter month 
to 6,190,000 tons in August 1930. The last mentioned figure 


also compares with 5,735,000 tons in August last year. The 
Bureau’s statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN AUGUST (NET TONS). 






































ee a Aug. i. ~; gn aa ego 7 pe. Bituminous. Anthracite. 
I fe on nabiounena 932, 1, e . 
Tenigh® Valley RR. “jana oo 745.73 ose.se8 rae pete if Month. ns Total Working ver Work Total Workteg ser Werk 
De a ee as | eet te 
Brie RR 2222222227. SR0930 «anes «408737 «824.786 yuly=-------| 84:716,000 36 |1'33.000) 5658-000 36 | 17°60 
N. Y., Ontario & Western Ry_-- 1 80.815 113,093 86.802 @--~-| 35,661,000) 26  /1,372,000) 6,190,000] 26 | 238,000 
Lehigh & New England RR....- 217,010 157,227 205,081 49.926 | 1929—August..... 44,475,000! 37 |1,607,000'0s,728,000 97 | sin.ec0 
Een ae bee 4,821,790 4,345,841 4,564,426 3,687,586 | a Revised. b Final figures, 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Sept. 17, as reported by 
the 12 Federal Reserve Banks, was $1,008,000,000, a de- 
crease of $21,000,000 compared with preceding week, and 
of $436,000,000 compared with the corresponding week of 
1929. After noting these facts, the Federal Reserve Board 
proceeds as follows. 


On Sept. 17 total Reserve Bank credit amounted to $1,008,000,000, 
the same amount as was outstanding a week ago. Increases of $28,000,- 
000 in member bank reserve balances and $4,000,000 in unexpended capital 
funds, &c., were offset by increases of $22,000,000 in Treasury currency 
and $4,000,000 in monetary gold stock and a decrease of $6,000,060 in the 
amount of money in circulation. 

Holdings of discounted bills declined $20,000,000 during the week, the 
principal changes being decreases of $6,000,000 at the Federal Reserve 
Bank of Atlanta, $5,000,000 at New York and $3,000,000 at Philadelphia. 
The System’s holdings of bills bought in open market increased $16,000,- 
000 and of Treasury certificates and bills $50,000,000, while holdings of 
U. 8S. bonds declined $20,000,000 and of Treasury notes $22,000,000. 
Holdings of Treasury certificates and bills included a $45,000,000 tem- 
porary certificate issued by the Treasury to the Federal] Reserve Bank of 
New York pending the collection of the quarterly tax payments. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“Chronicle,” on page 3797. 

The statement in full for the week ended Sept. 17, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 1856 and 1857. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
Sept. 17 1930 were as follows. 

Increase (+) or Decrease (—) 
Sept. 17 1930. Sept. 10 1930. Sept. 18 1929. 


$ $ 3 

iis Gtocpunted ooo oc tdeccnccccence 163,000,000 20,000,000 —771,000,000 
a eer ee 209,000, + 16,000,000 —32 000.000 
United States securities. .......-.--- 610,000,000 +8,000,000 +432,000,000 
Other reserve bank credit_........--. 26,000,000 —4,000,000 —34,000, 
TOTAL RES. BANK CREDIT-.-.-1,008,000,000 £-...-...-- —405,000 ,000 
Monetary gold stock......-.-----.-- 4,508,000,000 +4,000,000 + 139,000,000 
Treasury currency adjusted_.....-.-- 1,816,000,000 +22,000,000 +31,000,000 
Money In circulation... ...--..-----4,459,000,000 —6,000,000 —305,000,000 
Member bank reserve balances---_-.-.- 2,456,000,000 +28,000,000 + 75,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c..-.------------- 417,000,000 +4,000,000 —4,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
ollowing Monday, before which time the statistics covering 


the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$79,000,000, the total of these loans on Sept. 17 standing at 
$3 222,000,000. The loans “for own account” increased 
during the week from $1,614,000,000 to $1,649,000,000 and 
loans ‘‘for account of out-of-town banks”’ from $770,000,000 
to $826,000,000 but loans “for account of others” are some- 
what lower, the total standing at $746,000,000 as against 
$759,000,000 a week ago. 








CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
~~" RESERVE CITIES. 
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cm asetndlinites . . Sonnetinemanmcniabeeee 
eles New York. 
atl Sept. 17 1930. Sept. 10 1930. Sept. is 1929. 
Loans and investments—total_......-- 8,058,000,000 8,041,000,000 7,542,000,000 
NES og 2 oo ca sananneanil 5,970,000,000 5,933,000,000 5,814,000,000 
On eeeusies.. «siccsddostanstadened 3,541,000.000 3,523,000,000 2,894,000,000 
BEE, cntcctsescencsankuecaneee 2,429,000,000 2,409,000,000 2,920,000,000 
Investments—total_......-...-.----.- 2,088 ,000,000 2,109,000,000 1,729,000,000 
U. 8S. Government securities....--.-- 1,069,000,000 1,083,000,000 950,000,000 
OBE? SOPUTIIES.. ... cn cccoccosuuvuees 1,018,000,000 1,026,000,000 779,000,000 
Reserve with Federal Reserve Bank.... 809,000,000 800,000,000 750,000,000 
Cash in vault... .ccccccccccocccctéccse 43,000,000 46,000 ,000 50,000,000 
Net demand deposits. .........------- 5,526,000,000 5,554,000,000 5,193,000,000 
i. os wamemineaieierd 1,403,000,000 1,443,000,000 1,223,000,000 
Government deposits......---..-.----- Gea wesanaed 65,000,000 
Due from henks. ...<ccccccccsnsssces 101,000,000 85,000,000 115,000,000 
Dus 00 DANKE ..2<cccaccsscdsvsnsnacoace 1,109,000,000 1,017,000,000 885,000,000 
Borrowings from Federal Reserve Bank. -------- = -------- 142,000,000 
Lo to brokers & deaters: 
ae com annenee a) ADRES OY SEN 1,649,000,000 1,614,000,000 1,046,000,000 
For account of out-of-town banks--.-- 1326" 000,000 770,000,000 1,897,000.000 
For account of others...------------ 746,000.000 759,000,000 3,626,000,000 
Votel cccasncsssransesvesvedeiia 3,222,000,000 3,143,000,000 6,569,000,000 
OR GaAs . « cnnaccecenenndeas 2,631,000,000 2,542,000,000 6,210,000,000 
On HBO. oc co dcccesewescescce 591,000,000 602,000,000 59 ,000 ,000 
Chicago. 
Loans and investments—total....--.-- 2,028 ,000,000 2,031,000,000 1,912,000,000 
Loans—total. .. .--------0-eeeee----- 1,584.000,000 1,559,000,000 1,554,000,000 
910168... c -occccnncoccenécas 966,000,000 940,000.000 853,000,000 
ye pmo bs als alieibamamenban ae 618,000,000 619,000,000 701,000,000 
Investments—total_...-.-.-.--------- 444,000,000 471,000,000 358,000,000 
U. 8. Government securities.....-.-- 165,000,000 193,000,000 160,000,000 
Other securities......-------------- 280,000,000 278,000,000 198,000,000 
Reserve with Federal Reserve Bank.... 191,000,000 184 .000 168,000,00 
Cash in vault......------------------ 12,000,000 13 f00;000 15,000,000 
Net d A Genet. .cccasesecncbeor 1,265,000,000 1,285,000,000 1,225,000,000 
Time Genesee ‘goddekinanoneoeeeceaiea 669,000,000 669,000,000 548,000,000 
Government deposits..-.-..---- iimvinn GSGRGEE . «> seccusuc 16,000,000 
i. .c bcaweswnanenaenees 187,000,000 165,000,000 130,000,000 
mee = panes b ican obnnepoamaeeaatnes 366,000,000 *363,000,000 324,000,000 
Borrowings from Federal Reserv Bank. 1,000,000 1,000,000 37,000,000 
* Revised. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the commentsof the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 10. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Sept. 10 shows reductions of $3,000,000 
in loans and investments, of $40,000,000 in borrowings from Federal Reserve 
banks, and of $16,000.000 in Government deposits, of which none are 
shown for September 10, and increases of $71,000,000 in net demand 
deposits and $7,000,000 in time deposits. 

Loans on securities, which at all reporting banks were $32,000,000 below 
the previous week's total. declined $112,000,000 in the New York district 
and increased $21,000,000 in the Chicago district, $16,000,000 in the 
Philadelphia district, $11,000,000 in the Cleveland district and $7,000,000 
each in the St. Louis and Kansas City districts. ‘‘All other’’ ‘oans in- 
creased $9,000,000 each in the New York and Philadelphia districts. 
$8 ,000 ,000 in the Minneapolis district and $16,000,000 at all reporting banks 
and declined $11,000,000 in the Chicago district. 

Holdings of United States Government securities increased $8 ,00U ,000 in 
the New York district and dectined $6,000,000 in the Chicago district, all 
reporting banks showing a net increase of $5,000,000. Holdings of other 
securities increased $6,000,000 in the Philadelphia district and $10,000,000 
at all reporting banks. 

The principal change in borrowings from the Federal Reserve banks for 
the week was a decline of $37,000,000 at the Federal Reserve Bank of 
New York. 

A summary of the principal assets and Mabilities of weekly reporting 
member banks. together with changes during the week and the year ended 
Sept. 10 1930 follows: 


Increase (+-) or Decrease (—) 














Sept. 10 1930. Sept.31930. Sept. 11 1929. 

Loans and investments—total...-23,165,000,000 —3,000,000 +595,000,000 
BEOMEOIES c Sinscccdcacsiansece 16,812,000,000 —18,000,000 —330,000,000 
On securities. ...-....----..-- 8,351,000,000 —32,000,000 +773,000,000 
PR tide pisswnnscecundan 8,462,000,000 + 16,000,000 —1,102,000,000 
Investments—total_............- 6,353,000,000 +15,000,000 +924,000,000 
U. 8. Government securities.... 2,915,000,000 +5,000,000 +221,000,000 
Other securities. .............- ,438,000,000 +10,000,000 +703,000,000 
Reserve with Federal Res’ve banks 1,817,000,000 +31,000,000 +110,000,000 
GE Be URE er dewcevnenig isn 216,000,000 +9,000,000 —30,000,000 
Net demand deposits.........-..- 13,707 ,000,000 +71,000,000 +424,000,000 
TP EEGs ot Canneccodencene 7,478 ,000,000 +7,000,000 +679,000,000 
Government deposits....--..--2-  cnnccccece +16,000,000 #.....----- 
eee eee DARED... « ccacnccceoses 1,569,000 ,000 —10,000,000 +453,000,000 
PPE PNEng cc ctncctisinsodete J ,000,000 —56,000,000 +726,000,000 
Borrowings from Fed. Res. banks. 37,000,000 —40,000,000 —#665,000,000 
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Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Sept. 20 the following summary of market 
conditions abroad, based on advices by cable and radio. 


ARGENTINA. 


The outstanding developments of the week ended Sept. 12 were the wide- 
spread public confidence in the prominent and experienced business men 
and financiers who were appointed to important positions in the provisional 
government; the facility and promptness with which local banks voluntarily 
subscribed to a 100,000,000 paper peso 6-month, 544% government loan; 
the extraordinary recovery in peso exchange; and the strength and firmness 
of government and corporate securities quoted on the local stock exchange. 
August bankruptcy liabilities approximated 12,500.000 paper pesos, as 
against 16,500,000 paper pesos during July. Labor conditions, especially 
in Buenos Aires and ports of the Parana Tiver, were decidedly better. 
There is some stringency in commercial credits which, owing to economic 
conditions, is likely to contineu, but the feeling in all business and banking 
circles is that the outlook is better than a month ago. 


AUSTRALIA. 

The opening of the new wool season at Perth during the past week 
developed a strong demand for good quality wools and clearances were 
excellent at prices equal to those of last June. Returns from finer types of 
wool were slightly better than in June, with Continental buyers active. 
The lumber market is stagnant except for occasional inquiries for heavy 
douglas fir clears and logs. Federal and State accounts for J uly and August 
indicate that expenditures are exceeding receipts to a considerable extent, 
but the position is expected to improve when new taxes become available 


The Queensland Air Navigation Co. is commencing a tri-weekly air service 
between Brisbane and Lishore. 


BRAZIL. 
Business conditions continue unfavorable. Exchange was steady at 


9.90 to the dollar. Coffee prices improved somewhat but shipments have 


—_ light. Commercial failures have increased. Money is plentiful at low 
rates. 





CANADA. 

The first session of the 17th Parliament of Canada opened Sept. 8. 
Legislation given first reading in the House of Commons on Sept. 11 ap- 
propriates $20,000,000 for the relief of unemployment by constructing, 
extending or improving public works and undertakings, including railways 
and highways. An amendment to the Customs Act in respect to the valua- 
tion of imports for duty purposes is proposed by a resolution introduced the 
same day. The government has also announced its intention of increasing 





the customs tariff. The government crop report issued Sept. 10 contains 
preliminary estimates of 1930 yields of grain crops. The Fall wheat crop 
is estimated at 20,288,000 bushels, practically the same as last year, and 
the Spring wheat crop at 364,481,000 bushels, 80,000,000 bushels more than 
last year’s short crop. The oat crop is large and estimated at 438,675,000 
bushels; barley is estimated at 137,594,000 bushels, rye at 23,767,000 
bushels and flaxseed at 4,847,000 bushels. The quality of wheat 
is reported to be even better than last year’s and a very high percentage 
of the crop is expected to be of contract grades. Deliveries to country 
elevators during August set up a new record for crop movement in that 
month, but exports continued much the same as in July and not much 
improvement is looked for in the near future. 

Winnipeg wheat prices were erratic during the week, the market closing 
on Sept. 12 with No. 1 Northern cash wheat at 80 cents. Business condi- 
tions in Eastern Canada are marked by increased optimism with manu- 
facturing and retail trade slightly improved although wholgsale business 
shows practically no change. In the Prairie Provinces the prices prevailing 
for grain are responsible for a material curtailment in farmer's credit which 
has resulted in a partial stagnation of trade and some decline in manu- 
facturing. British Columbia reports that retail trade is increasing and a 
further improvement is expected in October and November, this however 
largely dependent on conditions in the lumber industry. Collections con- 
tinue fair in Halifax, Montreal] and Toronto, fair to slow in Vancouver, and 
slow in Saint John (N. B.), Winnipeg and Regina. Shoe factories and cotton 
textile mills in the Maritime Provinces and Quebec are operating on a more 
satisfactory basis as the result of increased demand. Winter demand for 
coal has set in at somewhat lower prices and Maritimes output is increasing 
slightly on that account. No new business on a substantial scale has been 
booked by the fron and steel plants and structural steel companies. News- 
print production continues about 3% below last year. Sales of new auto- 
mobiles and trucks in the Prairie Provinces market continue to decline but 
used cars and accessories are moving fairly well. Machinery sales are 
unimproved but most electrical lines are moving satisfactorily and the 
demand for lighting fixtures is good. Textiles are experiencing a slightly 
increased demand and stocks of rubber goods are increasing slightly in 
anticipation of fall activity. The approach of the hunting season is respon- 
sible for a fair business in fire arms and ammunition. Office appliances are 
enjoing a steady demand although volume is below last year. The local 
demand for foodstuffs is largely unchanged with the market steady and the 
prices down from last year, canned goods showing reductions of 10%. 
Local egg production is declining and prices rising. A text shipment of 
100 pounds of local butter has been made to Hongkong. The salmon pack 
to Sept. 6 is over 885,000 cases higher than last year. Stocks of creamery 
butter in cold storage in Canada on Sept. 1 were 39,133,713 pounds, an 
increase of 38% over the previous five-year average for that date. Cheese 
stocks (30,943,058 pounds) fell off by nearly 9% in the same comparison 
and eggs (16,290,521 dozen) increased more than 5%. Statistics of com- 
mercial failures in July now available show a total 169 with liabilities of 
$2,540,478. This compared with 178 failures in June involving $2,405,794 
and 149 failures a year ago involving $2,138,924. In this last comparison 
Quebec is the only province to register a decrease. Canadian Production 
of metals, non-metals and fuels during the first six months of this year is 
valued at $116,360,000, representing a decrease from 1929 of 6% , accounted 
for by a lower coal and asbestos production and lower metal prices. 

OCHINA. 

Excepting for imports of cotton piece goods and the export of raw silk, 
Shanghai's foreign trade is exceedingly dull for this season. Reports of 
the Chinese Maritime Customs for the six months ending June 30, and 
compared with the similar period of last year, show the following decreases 
in imports from the countries named for the whole of China, including 
Kwangtung and Hong Kong; Great Britain, 35%; Germany, 26%; United 
States, 25%; Japan, 22%. Several Chinese river steamers have been 
released by the military authorities and have resumed regular operation. 
Large quantities of Hunan and Kiangsu rice are arriving at Shanghai, and 
1,000 tons of foreign rice are being re-exported. Three ocean-going steam- 
ships are reported inaugurating direct operations between Shanghai and 
Australia. The first report of the recently established statistical braneh of 
the Hong Kong Government was released on Sept. 3. Imports for the second 
quarter ending June 30 totaled 131,000,000 Hong Kong dollars, and 
exports 106,000,000 Hong Kong dollars, representing a substantial decrease 
compared with that quarter in 1924, the last compiled figures available. 
(Hong Kong dollar is worth approximately $0.315.) Hong Kong's foreign 
trade is now compiled and published in great detail Trade in Manchuria is 
generally more stable, with, however, practically no increase. While no 
detailed estimates of the damage to Manchurian crops are available, it is 
reported that bean and wheat crops are poor, and will be 20% below those 
of last year. A settlement has been reached regulating navigation on the 
Ussuri and Amur Rivers, the Chinese Government agreeing to annually 
pay 40,000 Mexican dollars toward the maintenance of river lighte and 
buoys. (Mexican dollar worth approximately $0.28.) 


GREECE. 

Gross reeeipts from mortgaged revenues during the first six months of 
1930 amounted to 1,877,000,000 drachmas (drachma equals $0.0013) as 
compared with 2,047,000,000 drachmas in the same period of 1929, showing 
@ decrease of 170,000,000 drachmas. This decrease is chiefly due to 
smaller returns of customs receipts, as result of a large reduction in imports. 


INDIA. 

Current reports indicate a further shrinkage in India’s import and export 
business of all lines of merchandise. Reduced sales of motor vehicles are 
very noticeable and all trades are at a standstill awaiting developments. 
The outlook has not improved from last week. 


JAPAN. 

Some improvement in Japan's foreign trade is indicated by returns for 
the first 10 days of September, which showed an export excess of 15,200,000 
yen. This reduces the unfavorable trade balance so far this year to 164,- 
300,000 yen. (1 yen equals $0.493 at current rate of exchange). Cotton 
spinners have increased restriction on production to 30% for three months 
beginning Oct. 1. Business results of spinning companies for the first 
half of 1930 show that 24 of 60 companies suffered losses totaling over 
3,000,000 yen. Average dividends of all companies suffered losses totaling 
over 3,000,000 yen. Average dividends of al] companies are 9%, the lowest 
since 1910. Estimates made by the Department of Agriculture of barley, 
naked barley, and wheat crops, excluding Hokkaido and eight prefectures, 
indicate a decline of 8.6% from last year and 11.4% from the five year 
average. The Bank of Japan note issue on Sept. 10 totaled 1,048,700,000 
yen, with specie reserves of 680,700,000 yen, the lowest since 1919. The 
Osaka Shosen Kaisha has extended its Australian service to New Zealand, 
making the first direct shipping connection with New Zealand under the 
Japanese flag. 


NETHERLAND EAST INDIES. 
The past week’s bazaar markets show slight improvement, with lower 
stocks. The official Java rice crop is estimated roughly at 3,400,000 tons. 
The sugar crop estimate is raised to 2,676,466 tons. 
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NEW ZEALAND. 


A slightly better tone has been noted in most lines of business in New 
Zealand during August, but genera] conditions continue far below normal. 
A spirit of caution prevails. The outlook for a very heavy production of 
wool and butter is good. Overseas prices for New Zealand products remain 
at low levels and holdover stocks of both butter and wool are large. It is 
estimated that there are more than 240,000 bales of old stock wool in New 
Zealand at present. While wheat yields will probably be lower this year 
by 1,400,000 bushels, it is thought that sales of power farming equipment 
will be maintained. Top-dressing of soil is increasing throughout the 
country and it is anticipated that imports of superphosphates will increase. 
Unemployment is increasing and the Government is active in finding work 
for the unemployed. Bank deposits have declined £2,000,000 during the 
past seven weeks. Money is tight and gold edged securities are required 
for loans. Compared with 1929, however, bankruptcies have declined. 


PERU. 

Business conditions in Peru continue subnormal with little prospects for 
any immediate improvement. The Reserve Bank statement as of Aug. 31 
placed the gold reserve at 8.53,637,516, the note circulation as 8.56 ,523,975 
and bank clearings as 8.56,528,110. Official trade statistics for the year 
1929, which have just become available, give exports totaling Lp.33 508,146 
and imports amounting to Lp.18,985,246 as compared with Lp.31,508,776 
and Lp.17,626,644, respectively, in 1928. Exports of sugar, copper bars 
and petroleum were greater in quantity than in 1928 but shipments of 
cotton, wool, hides and rubber were below those of the previous year. 


POLAND. 

The following changes in the condition of the principal accoutns of the 
Bank of Poland have occurred during the month of July, according to the 
Bank's balance sheet of July 31: Reserves of gold and stable foreign ex- 
change values, representing cover against all demand obligations outstand- 
ing at the end of the month, decreased by 19,290,000 zlotys (1 zloty equals 
$0.1122) to a total of 924,967,000 zlotys. As in the preceding months, 
the decrease occurred only in foreign currency and bills, the meta] reserve 
showing a further small increase, amounting to 380,000 zlotys. The 
amount of discounted paper in the Bank’s portfolio rose to 610,681,000 
‘zlotys, with an increase of 29,329,000 zlotys. Loans against securities 
collateral also increased by 1,339,000 zlotys to 74,359,000 zlotys. Note 
circulation, after declining during the month by about 100,000,000 zlotys, 
closed.at 1,321,000,000 zlotys, practically at the same level as at the end of 
June. The total of demand obligations, including note circulation and 
deposits, increased by 8,900,000 zlotys to 1,563,407,000 zlotys. Cover 
against all demand obligationstions, as well as the gold cover against bank- 
notes in circulation remained practically unchanged at 59.2 and 53.2%, 
respectively, as against the legal minimum of 40 and 30%. Foreign trade 
for July closed witb a favorable balance of 2,468,000 zlotys, with both im- 
ports and exports showing increases over June by 17,940,000 zlotys and 
28,502,000 zlotys, respectively. State finances for July closed with a small 
balance of 704.000 zlotys, both revenues and expenditures showing de- 
creases, amounting to 9.919,000 and 9,787,000 zlotys. Practically the 
entire shrinkage in revenues is accounted for by the decline in collections 
of customs duties (7,486,000 zlotys) and stamp tax (2,478,000 zlotys). 


YUGOSLAVIA. 


Preliminary data on foreign trade for the first half of 1930 show an 
improvement over the same period of 1929, with the adverse balance 
totaling 115,800,000 dinars (dinar equals $0.00177) as against 689,700,000 
dinars. Imports were valued at 3,478,100,000 dinars and exports at 3 ,362,- 
300,000 dinars; the respective figures for the first half of 1929 were 3,678,- 
700,000 and 2,989,000.,000 dinars. Improvement in exports is accounted 
for chiefly by increased shipments of corn and wheat. 


UNITED KINGDOM. 

The Board of Trade index of British industrial production in the second 
quarter of 1930 shows a decline of 6.8% as compared with that for the first 
quarter, and a decline of 7.7% as compared with the index for such pro- 
duction in the second quarter of 1929. Based on the quarterly average 
for 1924 as 100, the indexes for the three separate quarters were 112 for 
April-June 1929, 110.9 for January-March 1930 and 103.4 for April-June 
1930. For manufacturing activity alone (that is, industrial production 
as comprehended above less mining and quarrying) the indexes were 116.9, 
113.2 and 107.5, respectively. 

The indexes for the industrial groups which were calculated in the general 
index were as follows (for those which could be stated): Mines and quar- 
ries, 92.6 for the second quarter of 1929 and 87.4 for the second quarter of 
1930; iron and steel, 117.8 and 95.5; non-ferrous metals, 128.7 and 123.7; 
engineering and shipbuilding. 124.7 and 124.3; textiles, 99.8 and 78.4; 
chemical and allied trades, 114.6 and 104.9; leather and boots and shoes, 
100.7 and 104.5, and food, drink and tobacco, 109 and 104.9. According 
to declared values, British overseas commerce in August as compared with 
that of August 1929 showed declines of 20.9% in imports, 32.2% in exports 
and 29.7% in re-exports. The totals were as follows: Imports, £79,920,- 
000, exports, £42,.770.000, and re-exports, £6,341,000. The totals for July 
were, respectively, £85,231.000. £50.746.000 and £6.663.000. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 

Philippine business conditions continue on a low level, with no rise in 
prices of raw materials. No improvement is expected in the Southern 
islands until the beginning of the sugar cane cutting and milling seasons 
Credit remains greatly restricted and collections are difficult. Freight 
carried by the Manila railroad during the period Aug. 10 to Aug. 23 totaled 
1,600 metric tons compared with 2,300 metric tons for the corresponding 
period last year. The abaca market remains weak with practically no 
demand from New York and London. The copra market also continues 
weak and featureless. 








Frank B. Kellogg Named as Member of Court of Inter- 
national Justice Succeeding Charles E. Hughes 
Resigned. 


Announcement of the election of Frank B. Kellogg as a 
member of the Permanent Court of International Justice, 
succeeding Charles E. Hughes, resigned, was made at 
Washington as follows on Sept. 17 by Secretary of State 
Stimson. 


The State Department is gratified that Secretary Kellogg has been 
chosen to fill the unexpired term of Mr. Hughes as a judge of the interna- 
tional court at The Hague. 


ae ee 

Mr. Kellogg's name was suggested by the American panel (composed of 
Mr. Root, Chairman; Dr. John Bassett Moore, Newton Baker and Roland 
Boyden). Mr. Kellogg was in no sense an official candidate of this Govern- 
ment, but we may, nevertheless, express our pleasure at the high regard 
which the American people hold for Mr. Kellogg’s legal abilities, his work 


for peace, and for this tribute from the nations of the world, which shows 
that they share our confidence. 


A Geneva cablegram Sept. 17 to the New York “Times” 
reporting Mr. Kellogg’s election said in part: 

Frank B. Kellogg, co-author of the Kellogg-Briand pact, which often 
described from the League Assembly platform as “‘the great contract 
between the members of the League and the United States”’ supplementing 
and strengthening the League covenant, was elected this morning as a 
judge of the World Court to fill the vacancy caused by the resignation of 
Charles Evans Hughes. He was elected on the first ballot by the Assembly 
and Council sitting separately. 

Foreign Minister Briand of France said to-night in warmly welcoming the 
result that it would be of great importance to have Mr. Kellogg on the 
World Court bench in case a grave conflict came beforeit. . . . . 

Mr. Kellogg got 30 votes in the Assembly out of 51, including four 
spoiled ballots. The fact that the vote was not larger was due to the fact 
that 11 American candidates had been nominated for the place by 33 na- 
tional groups, and a number of countries, realizing that Mr. Kellogg’s 
election was certain, felt in honor bound to vote on the first ballot for the 
other Americans their countries had nominated before the American group 
had put up Mr. Kellogg. 

Only the number of votes for the winner is given out in such elections, 
but it is known that the 17 other votes were divided largely among James 
Brown Scott, George W. Wickersham and Dean Wigmore of Northwestern 
University in the order named. The vote in the Council on World Court 
judges is never given out. 

Secretary General Drummond immediately cabled to Mr. Kellogg that 
he had been elected. Mr. Kellogg already had announced that he would 
accept the judgeship if chosen. His election for the rest of the Hughes 
term ending on Jan. 1 had been considered as certain as his election for the 
full nine-year term when the Assembly and Council toward the end of the 
month elect the whole court bench for the period beginning on Jan. 1. 

The vacancy was filled to-day without waiting for the full court election 
to make sure that Mr. Kellogg would be on the bench when the tribunal 
begins its hearing on Oct. 20 of the important Franco-Swiss case regarding 
the customs zones around Geneva. It is strongly hoped here that Mr. Kel- 
logg will be able to reach ‘‘The Hague" in time for consideration of this 
question, which is considered to involve far-reaching legal issues. 








Dwight W. Morrow Ambassador to Mexico Returning 
to United States. 

Dwight W. Morrow, American Ambassador to Mexico, is 
en route to the United States, having left Mexico City on 
Sept. 17; an Associated Press dispatch from Mexico City on 
Sept. 16, said: 

Ambassador Morrow said to-night he would wind up his affairs here and 
leave for the United States to-morrow night, with his first stop an un- 
announced place in New Mexico for a week’s vacation. 

Later he will go to Washington to resign an Ambassador and then to 
his home State of New Jersey, where he is the Republican candidate for 
United States Senator. 

From a Mexico City cablegram to the New York ‘‘Times” 
Sept. 17 we take the following: 

A statement over the signature of President Ortiz Rubio was issued 
this afternoon from Chapultepec Castle eulogizing Ambassador Morrow's 
work in Mexico. The statement says: 


work of Dwight W. Morrow as Ambassador of the United 
significan 


America in Mexico has been except: 


States of 
jonall tent 


t. The in jong 
which animated him in all his acts contributed immensely to the betterment 
of international relations, which have reached the peak of cordiality. 

The Ambassador’s work in favor of tourists to Mexico also shows what 


@ great friend he has been. ORTIZ RUBIO, President. 








Manchester Chamber of Commerce Asks New Money 
Basis—Tells British Premier Gold System is Barrier 
to Recovery and Urges Expert Study—Business 
Men Say Unemployment Problem Can Be Met Only 
by Monetary Readjustment. 

Premier MacDonald of Great Britain, received on Sept. 
16 from the Manchester Chamber of Commerce a memoran- 
dum to the effect that the British monetary system was one 
of the chief barriers to trade recovery and suggesting that 
the government and Bank of England experts devise adequate 
remedies. The New York ‘‘Times,’’ in its advices from 
London reporting this, went on to say: 

By coincidence there also was received in London today reports that 
Senator King of Utan had asked President Hoover to bring about an 
Anglo-American conference to increase the value and use of silver. No 
word of such a proposal has reached the Foreign Office. 

In a resolution passed by the directors of the Manchester Chamber of 
Commerce, which accompanies the letter sent to Premier MacDonald, the 
opinion was expressed that the present depressed state of British industry 
is attributable in a very large degree to handicaps resulting from national 
and international policies and that England’s restoration of the gold stand- 
ard created numerous difficulties of the gravest character, 

Cotton Trade Particularly Hit. 

“It is becoming increasingly evident,’’ says the memorandum, “that 
there is not likely to be a yearly increase in the production of gold adequate 
to sustain the full volume of world productive capacity and maintain a 
profitable price level for commodities. Whether this is due to the virtual 
sterilization of so much gold in certain countries or to a check on the annual 
increase in gold production is beside the point. The fact is that the mone- 
tary position at the present moment is one of the greatest barriers to the 
recovery of trade in general and the cotton trade in particular. 

“The gold standard has not operated internationally during the last 
few years as merchants always have been told it would operate. Ordinary 
business men have been led to suppose that if prices fell too far the gold 


standard system would act to minimize the fall by the provision of cheaper 
money. 


But tne present depression is largely due to a persistent fall in 
system failed entirely to correct.t? 





prices which the present monetary 
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So the Chamber urges the government to act without delay on the ground 
that it is essential to the solution of tne unemployment problem and that 
the well-being of British industry is more vital than any financial con- 
sideration. 

The indictments brought against the gold standard by the chamber 
are that it has automatically increased the cost of wages and fixed charges 
and likewise increased for the State the real cost of the national debt, 
thus adding seriously to the direct and indirect burdens of industry, espe- 
cially of the export trade. 








British Chamber of Commerce Finds Local Chambers 
Favor Economy in National and Local Expen- 
ditures. 

According to an Associated Press cablegram from London 
dated Sept. 11, the Association of British Chambers of 
Commerce, after analyzing replies to a questionnaire sent to 
local chambers throughout the country, finds sentiment 
for the complete overhauling of National and local systems of 
taxation in Great Britain. Virtually all the chambers agreed 
that the country’s expenditure is excessive and that the 
eumulative effect of taxation is especially serious in a time 
of industrial depression and falling prices. They suggested 
economies in expenditure on labor exchanges, social services, 
conversion loan rates of interest, education, police forces, 
unemployment insurance and in the general administrative 
eosts of the country. 

“The present rate of expenditure,’’ declares a summarized 
version of the reports, “has a most serious effect on our 
export trade. It leaves less money available for business, 
increases the cost of borrowing and the cost of production 
generally and makes every one afraid to endeavor to expand 
the volume of exports.’’ 








French Offer Francs on British Debt—Britons Face 
$115,000,000 Loss. 

From London, Sept. 12, advices to the New York ‘‘Times’’ 
said: 

British investors were dismayed to-day to learn that France is preparing to 
repay the 5% rentes war loan of 1915 in the franc, which is now valued at 
only 4 cents, as against the pre-war 19. 

More than $160,000.000 was subscribed in Britain, and repayment in 
francs will mean a loss to British investors of more than $115,000.000. 
The French Ministry of Finance has intimated that 25% of the loan will be 
repaid in January. 

The British Government has protested to M. Tardieu, it is understood 
here, but so far no reply bas been received from the French Premier or his 
colleagues. 








French Mills to Reopen—Employers Accept Com- 
promise to End Six Weeks’ Textile Strike. 


From the New York “‘Times’’ we take the following Paris 


cablegram, Sept. 11: 

The Textile Employers’ Syndicate voted to-night to accept tne com- 
promise proposa! of Pierre Laval, Mimeter of Labor, which is expected to 
bring an end to the strike which has paralyzed work in the Roubaix-Tour- 
ecoing industrial district of France for nearly six weeks. 

The workers two days ago agreed to accept the terms embodied in this 
proposal, and the employers announced they would open the doors of their 
factories to-morrow. Although tbere is some dissention in the ranks of the 
workers, it is believed tne majority will hold to the agreement and that 
production will be resumed virtually on a norma! basis. 

Under the new agreement, the employers undertake to assume the entire 
payments under the social insurance laws for all employees 12 months or 
more in their service. 








French Bankers Decry Gold Flow—Accumulation at 
Paris Held Economic by Group Visiting United 
States. 


The accumulation of gold in the vaults of the Bank of 
France is not the result of a set policy of the Bank or of the 
French Government, but is due to the working of economic 
and financial conditions, according to a group of French 
bankers now in the United States. They visited the plant 
of the New York ‘“‘Times’’ on Sept. 15 at the conclusion of 
a tour of Eastern States devoted to the study of American 
financial and business organization, and that paper, in its 
Sept. 16 issue, in further indicating the views of the vistors, 
said: 

Speaking for the group of 15 bankers, M. George Dernis pointed out 
that it was unjust to accuse the French Government of responsibility for 
the heavy accumulation of gold in France, and declared that measures 
are now being taken to counteract the process. 

This process, M. Dernis said, has not been due to any deliberate inten- 
tion on the part of the French Government or of the Bank of France, 
but has been the result of natural developments facilitating the flow of 
gold into the country. 

M. Dernis denied there has been any political motive behind it. 

Among the causes of the gold accumulation enumerated by M. Dernis 
were English investments abroad, particularly in France, the flow of 
French capital abroad back into the country, and other foreign invest- 
ments in France. To stop the gold accumulation, held responsibie by 


some economists for the increase in the price of gold and the consequent | 


international depression of commodity prices, M. Dernis said, the French 
Government is lowering taxes on foreign investments and has created a 
special bank permitting international acceptances. 





M. Dernis said that while the unemployment situation in France is 
not so pressing, there is some unemployment, particularly in the luxury 
industries, including automobiles, and in textiles. 

Included in the party which visited the New York “Times” plant, in 
addition to M. Dernis, were Mme. Dernis, Yves de Boisanger, Georges 
Dernis, Roger Dernis, Marcel Dupont, Henri Esteve, Emile Heringfeld, 
Georges Leon, Stephane Leven, Louis Simmler, Yves Simmler, Edouard 
Sitri and Charles Vieu. ‘The party will sail for France on the Lafayette 
on Thursday, after a stay of about three weeks in this country. 


Regarding the visit here of the French bankers, the 
“‘Times’’ of Sept. 12 stated: 


A group of 19 French bankers, inanciers and economists, including 
Yves de Boisanger, Inspector of Public Finance, and Gabriel Dayras, 
President of the Commission Financiers de la Conference des Ambas- 
sadeurs, will be guests at a luncheon given by the American Founders 
Corp. to-day at the Lawyers Club. The group will arrive this morning 
after having visited Washington, Chicago, Detroit, Rochester, Niagara 
Falls, Buffalo and Boston. 

Next week the group will visit the New York ‘“Times,”’ the New York 
Clearing House, the New York Stock Exchange, the New York Curb 
Exchange, and the Federal Reserve Bank. The group will be luncheon 
guests of the Guaranty Trust Co. and of Prince & Whitely. The party 
will sail for France on Sept. 18 on the Lafayette wad 








Canadian Gold Production in 1929 at 1,928,038 Ounces 
Sets New Record. 


Ottawa advices (Associated Press) Sept. 16 said: 


Canada’s gold production in 1929 again established a record with a 
total of 1,928,038 fine ounces worth, at current rates, $39,861,663. 

Figures of the Dominion Bureau of Statistics showed the total today. 
The 1928 output was 1,890,592 ounces, worth $39,082,005. Ontario 
duced 1,622,267 fine ounces, worth $33,535,234. GQuikicinit 








Record in Gold Output—Trdansvaal Production in 
August Surpassed all Monthly Figures. 


From the New York ‘‘Times’’ we take the following from 
London Sept. 13: 

Transvaal gold production in August broke all records in the district’s 
history. Its output of gold for the month was £3.914.594, compared 
with £3,878,771 in July and with £3,780,804 in August of last year. 

Until last month, the high record for Transvaal output was the £3,893,- 
905 of last May. 








Silver Market Comes to Dead Halt. 

The silver market came to a dead halt locally yesterday 
(Sept. 19), says the New York “Sun’’ of last night, due 
to the non-receipt of any cable orders from the Far East. 
The paper quoted added: 


Dealers were nonplussed and afraid to quote definite prices up to a 
late hour. The official price, usually announced about 11 o'clock, was 
nearly four hours late. ool ied 








Silver Output Drops in Three Countries—United 
States and Canada Show August Shrinkage— 
Mexico Reports for June. 


The following is from the New York ‘‘Times’’ of Sept. 18: 


Production of silver in the United States in Au >ust amounted to 3,749.000 
fine ounces against 3,551,000 ounces in July and 5,006,000 ounces in August 
1929, according to the American Bureau of Metal Statistics. Canadian 
silver production in August was 2,685,000 ounces compared with 2,100,000 
ounces in July and 2,744,000 ounces in August 1929. Mexican production 
of silver in June, the latest month for which figures are available, was 
10,276,000 ounces, compared with 9,080,000 ounces in May and 8,386,000 
ounces in June a year ago. 

World output of silver for June, the latest month for which complete 
figures are available, was 18,607,000 ounces, compired with 18,237,000 
ounces in May and 17,802,000 ounces in June last year. 

Stocks of silver in the United States Sept. 1 were 677,000 ounces, against 
459,000 ounces Aug. 1 and 1,074,000 ounces Sept 1 1929. Canadian 
stocks were 410,060 ounces Sept. 1, 312,000 ounces Aug. 1 and 880,000 
ounces Sept. 1 1929. 

Stocks of silver at Shanghai, in equivalent of fine ounces, were 223,762,000 
on Aug. 23, compared with 226,116,000 ounces July 26 and 192,388,000 
ounces Jan. 1. 

Stocks of silver in India, in equivalent of fine ounces, were 409,927,000 
7 ~_ 22, compared with 396,206,000 on July 22 and 371,422,000 on 

an, 1. 








Mexico to Withdraw 10,000,000 Silver Pesos to Effect 
Stabilization. 


Mexico City Associated Press advices Sept. 18 said: 


The Government has decided to take drastic steps to stabilize Mexican 
pa money and to improve the international exchange rate of Mexican 
gold. 

Luis Montes de Oca, Secretary of the Treasury, has instructed the Bank of 
Mexico to withdraw from circulation 10,000,000 silver pesso (about $5,000,- 
000) and to-day he advised the press that he was studying advisability of 
restriction of imports of luxuries and articles that can be produced in 
Mexico to the value of 50,000.000 pesos (about $25.000.000) annually. 


Referring to the above, the ‘‘Wall Street Journal’’ of 
Sept. 19 reported the following from Mexico City: 


The announcement follows a series of conferences held by a commission 
of financial experts named by the Government to seek a remedy for the 
slumping value of the silver peso. The withdrawal! of silver pesos will 
begin immediately. 

The exchange rate reacted slightly favorably here during the forenoon 
but lost its gains during tbe afternoon. Most bankers said they expected 
the announcement to be a favorable factor in equalizing tne exchange rate 
between gold and silver and also between the peso and the dollar. Most 
bankers believe it will require several days before a favorable reaction is 
noticed. 

According to the announcement, the withdrawal of silver will be made as 
rapidly as possible and the money will be held in reserve by the Government. 
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Some of the financial experts who have been working on Mexico's silver 
problem felt than an oversupply of silver pesos has been coined during the 
past three years, making it highly advisable for the withdrawal. The 
silver slump has caused many perople here to withhold money exchanging 
until the exchange rate became more favorable. This attitude has been a 
factor in keeping the exchange rate down, and latest announcement, should 
it bring about the probable reaction, is likely to encourage money ex- 
changing, thus strengthening the exchange rate. 

The Government also announced that more vigilant watch is to be kept 
along the Mexican border to balt the illegal exportation of Mexican gold 
into the United States. Many officials have felt that this exportation of 
gold, which is prohibited by law, has been a strong factor in the slump 
of the silver exchange rate which has at times reached 8% discount against 
gold peso rate. 

The announcement also stated that the Government is considering a 
plan to require mining companies exporting products containing gold to 
return to Mexico the value of tne gold exported in New York drafts payable 
at par. Likewise, the Government is considering placing a limitation of 
50,000,000 pesos annually on importations of articles considered to be 
luxuries and which could be produced in Mexico. This plan, the Govern- 
ment experts believe, would help reduce the outgoing flow of pesos for 
importations and at the same time encourage Mexican industry. 








Mexico’s Gold Output Rises, Silver Holds—First Half 
Production of Lead, Copper and Zinc Lower— 
Mercury Increased. 


From the ‘‘Wall Street Journal’’ of Sept. 18 we take the 
following from Mexico City: 


Production of gold in Mexico increased during the first half of 1930, while 
silver production was approximately at the same rate as last year, ac- 
cording to the Secretary of Industry. Production of gold during the first 
six months averaged 1,748 kilograms a month, compared with 1929 monthly 
average of 1,689 kilograms. Despite the heavy decline in silver prices and 
shutting down of many mines, silver maintained its monthly average of last 
year. For the first half year the average monthly silver output was 281,538 
kilograms, compared with 1929 monthly average of 281,753 kilograms. 

Production of lead, copper and zinc declined in the average monthly 
production for the first six months of this year compared with last year’s 
monthly average, while arsenic and graphite showed increases. 

Copper output averaged 6,420,006 kilograms monthly compared with 
7,212,806 kilograms monthly year ago. Lead averaged monthly this 
year 19,182,334 kilograms, compared with 20,700,076 kilograms in 1929. 

Zinc averaged 10,685,467 kilograms monthly, with 1929 montaly average 
14,504,139 kilograms. 

The monthly average production of mercury for the first six months was 
11,765 kilograms as against 6,886 kilograms. White arsenic averaged 
1,040,483 kilograms monthly against 805,383 kilograms. Graphite output 


averaged 708,488 kilograms monthly, against 1929 monthly average of 
476,728 kilograms. 








Bank of England Reports Profits for Year at £679,651. 

The Bank of England announced on Sept. 18 that profits 
for the year ended Aug. 31 amounted to £679,651, following 
allowances for all contingencies. The dividend of 6%, less 
tax, was declared for the half year, making a dividend of 
12% for the entire year. 








Few are Jobless in Cuba—Government’s Building Pro- 
gram is Minimizing Unemployment. 

According to Havana advices Sept. 2 to the New York 
“Times’’ the unemployment situation does not present as 
serious a problem in Cuba as it does in many other nations, 
says a statement issued by Dr. Carlos Miguel de Cespedes, 
Secretary of Public Works. From the ‘““Times’’ advices we 
quote also the following: 


Due to the fact that Cuba is in the midst of a tremendous building pro- 
gram, the bulk of it being public works, labor has found a fair market, the 
Secretary said. More than 14.000 men are employed in the building of the 
new $100,00),000 central highway, said to be the longest single stretch of 
modern road in the world, while additiona) thousands are employed in other 
Government activities. 

These projects include the co struction of the Avenue of the Port, which 
is being built on the 110,000 square meters of land reclaimed from the sea; 
a serjes of lateral] streets into the new Avenue of the Port, a marble and 
granite stairway to the Avenue of Missions, a new Lawyers’ Association 
Building and a new Palace of Public Instruction. Thousands of other men 
are engaged in buildiag and repairing schools which are to be finished in 
time for the fall term. 








Few Unemployed in France—Export Trade Falls Off 
Slightly. 

According to Associated Press advices from Paris Sept. 13, 
France is proud that she has no unemployment although her 
business suffers from the world-wide depression. Continuing 
the cablegram said: 


Paul Reynaud, Minister of Finance, told the American Club that France 
is better off than her neighbors. He estimated French reduction in trade 
at 10%. 

Premier Andre Tardieu, in another address, admitted he was an in- 
corrigible optimist and said he had reason for being so, 

“Shake off the load of dead ideas that burden the living,’’ he urged 
‘Beware of the epidemic of grumbling that seems to be attacking individuals, 
classes and peopies. Be faithful to the joy of work well done, expressed in 
France in a song of centuries."’ 

Just how France is traveling with reasonable comfort over the slough of 
despond is explained by economists as a situation of many factors. 

Unemployment rarely has bothered the French, they say, because 
France's system of work is based on the full order book. Men aren’t laid 
off often because a business firm seldom takes on men for a rdsh period but 
keeps the old staff busy all the time, advance orders carrying over any slack 
months. As employment is constant, buying keeps up fairly weil. 





The war reduced France's manpower by a million and a half. To replace 
this loss great numbers of immicrant laborers were admitted under tem- 
porary Minister of Labor licenses. Now when unemployment threatens, 


the Ministry merely stopped labor immigration. er ee | 











Unemployed in Great Britain Reported as 2,139,500. 
London Associated Press advices Sept. 16 said: 


More than 2,100,000 men and women are now unemployed in Great 
Britain, and even the most optimistic can see little signs of any brightening 
in this dark cloud that hangs over the economic, social and political life of 
the country. 

For the past nine months the condition has been growing steadily worse, 
the unemployment total since January last being in round figures as follows: 


TOME oc cnnccncccsnense 1,478,800 |Jume_.......- +s deviation 1,775,100 
FOP aia dcinticwinwatinchinn EDO CRO FUR oo i ve ck cnidenn ane 2,011,400 
Bie 6h se penawdagusicn 3 B47 200 | AUG nc cincccncccnsstia 2,017,900 
BBs wb hp ikenddibwiinteie 1,676,400 | September............-.- 2,139,500 
DORA bditinetiens ncieasian 1,712,000} 


The percentage of unemployed in all industries for August, the latest 
figures to be worked out, was 17.5. The industries chiefly affected during 
the present year have been iron and steel manufacturing, engineeting, ship- 
building, the metal trades, textiles, building and dock and harbor services. 
Coal mining has stayed much in the same plight as for many months. 


The industries showing improvement have been the jute industry and candy 
manufacturing. 








German Reichsbank Halts Sales of Exchange—Inter- 


vention Prevents Panic, is Berlin View—Pressure 
on Mark in Germany Lifts. 


From its Berlin correspondent Sept. 17 the New York 
“Journal of Commerce” reported the following: 


The position of the mark improved to-day as a result of the fact that 
forward purchases of foreign exchange by German banks and importers 
ceased. The exchange market returned to a normal status. 

The Reichsbank is no longer intervening in the foreign exchange market, 
after baving made substantial sales of foreign bills following the elections of 
last Sunday. Its chief purpose was to prevent heavy shipments of gold from 
Germany to France, in view of the fact that francs were quoted around the 
gold export point at the time the results of the polling was announced. 

The Reichsbank statement of Sept. 15 reveals a decline in reported 
foreign exchange holdings of 72,000,000 reichsmarks. Tnis does not yet 
reflect the heavy sales made following the announcement of the election 
results and clearly indicates that the operations of the institution were on a 
large scale. 

Prevent Panic Repetition. 

The intervention of the Reicnsbank in selling exchange and keeping up 
the mark prevented a repetition of the panic engendered in the exchange 
market in May of 1929, when the Paris reparations conference was in 
session and a breakdown appeared imminent. 

The political situation continues critical and the chance of the establish- 
ment of a stable government able to carry out a strong policy on a Parlia- 
mentary basis appear slim. 








German Bank Reported as Denying that Trade Depres- 
sion Imperils Reparation Payments. 


The following from Berlin, Sept. 12, is from the New 
York ‘“Times’’; 

The rumor, circulated abroad, that trade conditions foreshadow diffi- 
culty in regard to impending reparation payments, and that the relatively 
low price of the German reparation loan is due to that fact, is pronounced 
baseless by the Berlin banks. On the contrary, the German Government's 
commission of inquiry into the balance of foreign payments expresses the 
view that Germany is already on the way toward a period of permanent 
export surpluses, which wil] provide sufficient exchange both for reparations 
and for interest on foreign loans. 

Germany's borrowings from abroad, says the commission, have merely 
had the effect of reducing economic pressure in Germany itself during the 
transition from unfavorable to favorable foreign trade balances. Even if 
foreign loans to Germany were to cease, the shift to export surpluses will 
nevertheless take place, though it would then, in the opinion of the com- 
mission, involve more severe pressure on German wages and on employers’ 
profits. 








President Hoover Receives Dr. Simon, Former President 
of German Reich—Election in Germany Said Not 
to Alter Foreign Policy. 


Dr. Walter Simon, former President of the German 
Reich and former Chief Justice and Foreign Minister, was 
received at the White House on Sept. 16 by President 
Hoover. The “United States Daily,’’ from which we quote, 
adds: 


Following the conference with the President, Dr. Simon, in discussing 
German political developments as affected by the recent election, pre- 
dicted that the results will not alter the conciliation keystone of the Strese- 

‘ foreign licy. 
petty thse a looked for by Dr. Simon, he said, but they will 
follow constitutional lines. Any new government that is formed, he told 
the President, will find itself bound by treaties and agreements to pursue 
the present foreign policy. Much will depend, he said, upon steps taken 
by Chancellor Heinrich Bruening to form a coalition government. 

Dr. Simon, who has been in this country attending the roundtable at 
Williamstown, Mass., and the meeting of the International Law Asso- 
ciation in New York City, and who is about to make a trip West to deliver 
some speeches, was presented to the President by the German Charge 
d'Affaires, O. C. Kiep. 








Bulgarian Relief Pushed—20,000 Acres Cleared for 
Refugees’ Use Under League Auspices. 
Sept. 5 advices from Geneva to the New York ‘“Times”* 
state: 


Reconstruction work in Bulgaria is proceeding in an extremely satis- 
factory manner, the League of Nations Financial Committee heard to-day, 
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The annual report says about 20,000 acres have been cleared for the estab- 
lishment of refugees who have raised excellent crops on the reclaimed land 
General budget expenditures proved far less than had been estimated. 
Bulgarian finances were stated to be on a sound basis now. 
Jeremiah Smith of Boston, who is in charge of the League’s reconstruction 
loan to Hungary, is attending the financial committee session as an Ameri- 
can member. 








Spain Warns Its Press—Declares any Abuse of Removal 
of Censorship Will Be Punished. 


From Madrid Sept: 13 a cablegram to the New York 
“Times’’ said: 

The Spanish Government, preparing to lift the press censorship as the 
first step in complete liberty before the elections, late to-night issued a 
forceful warning to the press that attempts to stir up disorder would be 
severely dealt with. Orders to the courts warn the prosecutors not to 
allow the breaking of the press law protecting the King and Army. ° 

“The Government is protecting public order and wants to grant liberty, 
but if there are any serious infractions by the press we shall forget the 
courts and exercise our full powers,’’ says the warning. 


The removal of press restrictions by Spain was noted in 
our issue of a week ago, page 1649. 








Eases Press Censorship—Belgrade Allows “Jugoslav 
State Party” as Name for Movement. 


The following from Belgrade Sept. 11 appeared in the 
New York ‘“‘Times’’: 


For the first time to-day the censorship permits mention of the words 
“Jugoslav State Party’’ as a description for the movement foreshadowed 
recently as likely to follow the speech of Premier Zhivkocitch on Sept. 5. 

The newspaper ‘‘Politika’’ declares thet this speech means that a group 
is about to be formed of those convinced Jugoslavs who are prepared 
to work together for the fulfilment of the program announced in the proc- 
lamation of the dictatorsnip by King Alexander on Jan. 6, under the 
leadership of the present Government. 








California State Commissioner Warns Against Sale of 
Repudiated Russian Bonds. 

The State Corporation Commissioner of California has 
announced that he has sent orders to every broker in Cali- 
fornia not to offer or sell repudiated Russian bonds. The 
banned securities are named Russian Ruble bonds, Kerensky 
bonds, Soviet Government Bonds and other securities of 
Imperial Russian Government. Explanation is that the 
sale of these securities is unfair, unjust and inequitable. 








Revenues of the Kingdom of Roumania Monopolies 
Institute. 


It is announced that the fifth report of the Technical 
Advisor to the National Bank of Roumania shows gross 
receipts of the Monopolies Institute for the year 1929 to 
have been 6,909,479,705 lei ($41,329,580) and net receipts 
after deduction of operating expenses 4,737,093,903 lei 
($28,335,291). Annual interest and sinking fund charges on 
the bonds of the Institute secured on its gross receipts amount 
to approximately $8,097,900. It is also stated: 


For the first four months of 1930, preliminary figures give gross receipts 
as 2,155,148,000 lei ($12.891.181) and net receipts as 1,337,730,000 le 
($8,001,734). For the same period of 1929, gross receipts of the Monopolies 
Institute and the predecessor Monopolies Administration were 2,.015,- 
693,000 lei ($12,057 .025) and net receipts 1,398,848,000 lei ($8,367,317). 








Stabilizing Loans Sought in Europe—Spain, Rumania, 
Bulgaria and Jugoslavia Said at Bank for Inter- 
national Settlements To Be in Market. 


The following Associated Press account from Basle, Swit- 
zerland, Sept. 17, is from the New York ‘Evening Post”: 

Spain, Rumania, Bulgaria and Jugoslavia, it is understood here, will 
negotiate loans to stabilize their currencies before long. 

The Bank for International Settlements, officials said, will act as trustee 
if the plans go throuxh, but nothing is expected to be done before November 
because the money murkets of Europe and New York are now unfavorable. 

Long time stabilization loans, it was said, will be made by private bankers. 
probably Ivar Kreuger, the Swedish match king, through his financial 
organizations and by the mortgage bank of Amsterdam. Pierre Quesnay, 
Genera] Manager of the International Bank, recently went to Stockholm to 
talk things over with Kreuger. Quesnay now is in Belgrade discussing a 
stabilization loan for Jugosiavia. 

Besides these currency loans which merely will be handled by the Inter- 
national! Bank, it was said short-time advances may be made by the bank on 


its own account to aid Austria, Hungary and other countries in handling 
their crops. 


The “Post’’ in its comments says: 


Dispatches from Madrid last night quoted members of the Spanish Gov 
ernment as denying reports that the Bank for International Settlements had 
approved plans for stabilization of tne Spanish peseta and would make the 
necessary loan. Officials of the Ministry of Finance said that Spain neither 
had solicited foreign loans nor had submitted any plan for stabilization 
of the peseta beyond the domestic schemes recently announced. 








Peseta Moves To Be Slow—Spanish Finance Minister 
Says it Took Year To Stabilize the Franc. 

A cablegram from Madrid, Sept. 16, to the New York 

“Times,” reports Julio Wais, Minister of Finance, as stating 

on Sept. 15 that steps so far taken toward stabilization of the 





peseta were merely preliminary, but that further steps would 
not to be taken until the situation developed sufficiently. 
The cablegram further says: 


For instance, he said, it would not be decided whether to open credite 
abroad until the peseta had found its natural economic level. 

‘It seems to be the desire abroad to burry us,” said the Minister, “but 
it must be realized that we are taking the same steps every government 
proceeding toward stabilization has taken. It took M. Poincare a year to 
prepare the franc for stabilization.”’ 

Senor Wais admitted that the peseta probably would improve after the 
political situation had settled, and his attitude left smal] doubt of the 
government's intention to défer final action unti) the Cortes (Parliament) 
meets. 

Remarking that no extra bank notes would be issued to pay the recent 
dictatorship’s expenses, that the budget had improved and that he was 
well satisfied with the functioning of the new foreign exchange control 
board, the Finance Minister made two statements that might be regarded 
as significant: 

“We must redeem pesetas held abroad in technicai actions. We have 
free or surplus 700,000,000 pesetas in gold and 450,000,000 in silver.” 








Japan Not to Seek Renewal of $50,000,000 Credit. 


Under date of Sept. 18 Associated Press advices from 
Tokio stated: 


Kyocho Hijikata, Governor of the Bank of Japan, to-day announced 
Japan would not seek a renewal of a credit of 100,000.000 yen (about 
$50,000,000) established in London and New York last November to 
strengthen the Empire’s monetary position preparatory to lifting the gold 
embargo on Jan. 11 1930. 

The credit, established in equal parts in London and New York, will 
expire on Nov. 20. No part of it has been used, and the credit now is 
unnecessary. 

Hijikata’s statement was interpreted as meaning the Government would 
not restore the gold embargo despite considerable agitation in some com- 
mercial circles favoring such a course. 


From the New York “Times” of Sept. 19 we take the 
following: 

At the offices of J. P. Morgan & Co., the bankers who arranged the 
New York portion of the 100,000,000 yen credit advanced to the Yoko- 
hama Specie Bank, Ltd., last winter by London and New York bankers 
as a preparatory step to the removal of the Japanese gold embargo, it was 
said yesterday tnat no word had yet been received to indicate whether 
the Japanese Government would allow the credit to lapse or would renew it. 

The credit was arranged last November, one-half being provided by 
a group of bankers in London and the otner by an American group compris- 
ing J. P. Morgan & Co., Kuhn, Loeb & Co., the National City Bank and 
the First National Bank. The credit was in favor of the Yokohama 
Specie Bank, Ltd., fiscal agent of the Japanese Government and was to 
run one year. It amounted to approximately $50,000,000. The Japanese 
embargo on gold shipments was formally lifted on Jan. 11, last. 








American to Head Cuban Finance Study—Grosvenor 
Jones is Appointed—Cuban and American Banks 
Offer $20,000,000 Advance. 


According to a cablegram from Havana, Sept. 18 to the 
New York ‘“Times,’’ Grosvenor Jones, American financial 
expert, attached to the Department of Commerce at Wash- 
ington, will head a Cuban economic and financial com- 
mission to study the immediate reconstruction of Cuba’s 
economic structure, it was announced at the Presidential 
Palace to-day. The cablegram likewise said: 


Representative of Cuban and American banking interests called upon 
President Machado to-day and through Jose Obregon of the Chase National 
Bank of New York, offered to advance $20,000,000 to the government at 
once as well as other financial assistance. Various banks also notified the 
government they would co-operate with the financial] commission. 


Associated Press accounts in the matter, Sept. 18 stated: 


Reports that the Republic of Cuba would negotiate with the Chase 
National Bank of New York for the sale of bonds worth $40,000,000 in 
order to continue its public works program were current to-night. Two 
representatives of the bank have arrived here. 

No confirmation of the reports could be obtained, but they received 
support from the presence of W. H. Eddy, Vice-President of the Chase 
Securities Corp., a subsidiary of the Chase National, and Alfred E. Mudge 
of the bank's legal counsel. 

It was reported that the two would make a flat offer for $40,000,000 in 
government bonds now held in the Treasury as security for a loan of $20,- 
000 ,000 advanced by the Chase National Bank last Feb 26. 

The sale of the bonds, Cuban financiers said, would enable Cuba to 
eliminate this last $20,000,000 of indebtedness and would make possible 
the continuance of the public works plan, which had been outlined but 
was postponed because of lack of funds. 


Regarding the commission of financial experts the fol- 
lowing was reported by the “Times” as from Havana, 
Sept. 17: 


A commission of financial experts, composed of five Cubans and one 
American financial and business expert of internationa] reputation, will 
study the present economic position of Cuba and its fiscal business structure 
at an early date, President Machado announced to his Cabinet to-day. 

The Executive and bis 11 secretaries discussed for two hours a suggestion 
made by mill owners and planters of Cuba that the administration appoint 
a commission at once in order to save the nation from bankruptcy. 

A vote of confidence was given by the Cabinet to the President in any 
steps he may take to bring about results. He announced that he would 
immediately open negotiations to procure a prominent American economist 
to head the commission. 

A study will be made of possible revision of custom house law, the present 
method of government internal taxation, and imposts placed on business, 
commerce, agriculture and industry by the National, municipal and pro- 
vincial goveronients. 

it is admitted both by the administration and business that the critical 
financial situation of the country demands immediate action. 
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New Loans Looked for for New Latin American Gov- 


ernments—Argentina Seeks $50,000,000 Loan. 

According to press advices from Washington, indications 
of an increasing financial relationship with Argentina, 
Bolivia and Peru were given on Sept. 18 at the State De- 
partment as diplomatic moves were made to complete for- 
mal recognition by the United States of the three new pro- 
visional governments. The advices (as contained in the 
New York ‘‘Times’’) continued: 

Sec. "tary Stimson said he hed heard informally that a number of United 
States concerns probably would be bidding for loans to the new South 
American regimes. 

The Secretary of State had announced previously that speedy recogni- 
tion had been granted the three ‘‘in order that in the present economic 
situation our delay may not embarrass the people, of these friendly countries 
in re-establishing their normal intercourse with the rest of the world.”’ 

He said to-day he did not believe new loans to the three countries had 
been awarded as yet, explaining, however, that the State Department 
usually is not formally notified until such transactions are virtually agreed 


upon. At that time policy dictates that the Department be asked if it 
has objections. 


To the same paper a cablegram from Buenos Aires (Argen- 
tina) Sept. 18 stated: 


Negotiating a New Loan. 

The Minister of Finance is negotiating for a new loan to take up $50,- 
000,000 due in New York on Oct. 1 and has asked for definite bids to- 
morrow from Baring Brothers of London and from J. P. Morgan & Co., 
the Chatham Phenix National Bank and Trust Co., Bleir & Co., the Bankers 
Trust Co. and Harriman & Co. 

As it is customary to place renewals with the original lenders unless 
more attractive conditions are offered, the competition of so many bankers 
leads to the belief that they are offering better terms than those under 
which the loan was issued six months ago and that they are bidding for 
favor in forthcoming larger operations. 

The following further item is taken from the ‘Times’ 
of Sept. 19: 

Formal announcement of new financing for the Argentine Government, 
to take care of an issue of $50,000,000 six months’ 5% notes held there 
and which matures on Oct. 1, is expected within the next few days. The 
Argentine Government also has an issue of $25,000,000 of notes held in 
London which must be repaid shortly. The $50,000,000 issue was mar- 
keted here in April by a syndicate headed by the Chatham Phenix Corp., 
the security affiliate of the Chatham Phenix National Bank & Trust Co. 

This loan was offered to the public at par and was quickly oversubscribed. 
Under the terms of the loan the Argentine Government has the privilege 
of renewing the loan for a period of six months from Oct. 1 1930. The 
issue held in London, however, is not renewable. 

The note issue floated in April represented the first piece of Argentine 
Government financing here in more than two years, although Buenos Aires 
and various Argentine provinces have been in the market. In view of 
the fact that the market for foreign loans has not been very active this 
year, the Argentine Government and its various political subdivisions have 
resorted to short-term borrowings until such time as they can be converted 
into long-term bond issues. 

In May a syndicate headed by the First National Old Colony Corp. 
marketed an issue of $6,000,000 Province of Cordoba (Argentina) 544% 
notes, due on Nov. 10 1930, at par, and later in the month a group headed 
by the Chatham Phenix Corp. sold an issue of $4,000,000 Province of 
Santa Fe (Argentina) 6% notes, due on March 2 1931, at par. In July 
the Chatham Phenix Corp. and associates marketed an issue of $16,100,000 
City of Buenos Aires 5% notes, due on Jan. 1 1931, at par. 

At the time of the offering of the $50,000,000 note issue of the Argen- 
tine Government the Finance Minister said that ‘‘proceeds of this issue 
are to be available for the general purposes of the government.’’ 








Possibility that Costa Rica May Borrow $8,000,000 
from New York Banks. 


From the New York “Times” we quote the following 


from San Jose, Costa Rica, Sept. 13: 

With the contract with the United Fruit Co., providing for two cents a 
bunch export tax on bananas, approved by Congress and the assurance of 
increased acreage being planted, Costa Rica is considering a foreign loan 
for the purpose of meeting the present financial] stringency and continuing 
public works, principally road construction. 

A $1,000,000 loan from the First National Bank of Boston has been paid 
with money borrowed for three months from the Nationa] City Bank of 
New York. Now the Government is discussing a larger long-term loan 
with the National City Bank, probably to aggregate $8,000,000. The 
Hanover Bank & Trust Co. also is reported to be interested in the same 
loan. 


The repayment of the above loan was noted in our issue 
of Sept. 6, page 1501. 








Brazil Estimates $2,000,000 Surplus—Federal Revenues 
for 1931 Put at $152,000,000, with Year’s Expendi- 
tures $150,000,000—-Government’s Co-operation in 
Coffee Defense Plan Asked. 

Brazil’s Federal revenues from all sources for 1931 were 
estimated at $152,000,000 by Deputy Annibal Friere in a 
report made to the Chamber of Deputies by its Finance 
Committee at Rio de Janeiro on Sept. 17, said a Sao Paulo 
(Brazil) cablegram to the New York ‘‘Times”’ which likewise 
stated: 

Expenditures for the coming year were estimated at $150,000,000, 
leaving an estimated surplus of about $2,000,000. 

Stressing the fact that the world is undergoing a great crisis, Senhor 
Friere declared that the budgeted expenditures for all Federal departments 
were being reduced to a working minimum to the extent that ‘‘the legitimate 
expansion and progress of the Republic w ould be impaired,’’ adding that 
while the balance of trade had been favorable to Brazil for the past nine 
years the balance for the first six months of this year had fallen off and did 
not compare favorably with the corresponding period last year. This he 
interpreted as a sign of the times calling for strict retrenchment. 





His published figures show for the first six months of last year exports 
to the value of $222,000,000 and imports of $218,000,000, while for the 
first six months of this year exports totaled $181,000,000 and imports 
$147 ,000 000, representing a total decrease of $112,000,000 in foreign trade. 

The fourth annual meeting of the Coffee Institute, which is a semi- 
official body controlling the movement of coffee, came to a close to-day 
after a three-day session. The most important measure adopted provided 
for the reproportioning of each State's quota passing through the various 
authorized seaports for export, the State of Sao Paulo receiving a quota 
of 8% of the total entries into Rio de Janeiro instead of its former 2%% 
and obtaining an increase from 91 to 93% of all coffee entries into Santos. 

Other measures adopted provided for maximum stocks at ports, daily 
quotas and subdivisions permissible, the length of time stocks can be re- 
tained, and so forth. A resolution was also adopted calling on the Federal 


Government to co-operate more fully with the States for the successful 
operation of the coffee defense plan. 








Brazilian State Fails to Meet Bond Interest—Santa 


Catharina Defaults Again on Payment Due on 
Issue of $4,621,500. 


The following is from the New York ‘Herald Tribune’ 
of Sept. 18: 


The State of Santa Catharina, Brazil, has defaulted on the interest due 
Aug. 1, on the 25-year 8% external sinking fund gold bonds, 1922-1947, 
the bondholders have been advised by Halsey, Stuart & Co., head of the 
syndicate which originally offered the obligation here. The amount of in- 
terest due on Aug. 1, the semi-annual interest date, was approximately 
$200,000. The total amount of the issue is $5,000,000, of which $4,621,500 
is outstanding. 

As yet no steps have been taken to bring about another readjustment of 
this obligation, which has been defaulted several times and rearranged, 
although it has been understood for some days that negotiations are pending 
between the bankers and officials of the State. It was authoritatively 
indicated yesterday, however, that bankers here are momentarily expecting 
advices from Brazil regarding the possibilities of a coupon payment, in 
full or in part, at an early date. Nothing definite could be learned relative 
to the current conditions which have placed the interest again in arrears, 
although the depressed trade conditions in South America have undoubtedly 
been a contributing cause. 


Mitlreis Depressed. 

The chief reason for the inability of the Santa Catharina Government to 
meet this interest payment immediately is to be found in the adverse move- 
ment of Brazilian foreign exchange. The depression of the milreis in recent 
weeks, it is understood, have made it more difficult than usual for Santa 
Catharina to pay the coupon now overdue. 

Irregularity has figured in the payment of interest on this obligation 
since 1925. The bonds were issued for the retirement of $5,000,000 of 6% 
secured external gold bonds of 1919 and for the purchase in the United States 
of materials for the construction of public works. The offering price was 
101 and interest, to yield about 7.90%. 

The coupon due on Feb. 1 1925, was not paid on that date, but in the 
following November it was announced that the State proposed to pay 
$125,000 on interest due for the year; $300,000 for 1926, and $400,000 for 
1927. The payments were to be increased from then on and were to be 
applied to the liquidation of interest then due and overdue. Any remaining 
balance was to be used for sinking fund purposes and the interest on arrears 
of interest was to be paid at a rate of 8% yearly. 


Interest Paid Irregularly. 

Interest due since that time has been paid irregularly and is in arrears. 
The coupon due Aug. 1 1925, was paid a year later, with interest at 8%. 
The coupon due Feb. 1 1926, was not paid a year later, contrary to the 
arrangement with the bankers, but was paid on April 27 1927. The interest 
due on Aug. 1 1926, was paid Sept. 15 1927, but interest due on Feb. 1 1927, 
was not paid on Feb. 1 1928, in accordance with the agreement. 

Announcement was made in May, 1928, that a new agreement had been 
arranged with the bankers for a revised schedule of remittances to cover 
interest only. In February, 1928, $220,000 was to be paid; in August of 
the same year $200,000, in February, 1929, $200,000 was to be paid, and 
from August, 1929, there was to be paid $250,000 in each semi-annual 
period until August, 1933. 

It was further provided that amortization was to be suspended until 
August, 1933, and that subsequent interest and amortization would be car- 
ried out in accordance with the origina] loan contract. In February of this 
year, however, the $200,000 due was not paid. Payment was deferred until 
April. 

Readjustment Expected. 

Until further information is received from Santa Catharina concerning 
the fiscal position of the State and the prospects for early interest payments, 
the status of the current coupon will not be definitely known. It is held 
among financial interests who are posted on the South American situa- 
tion to be not all unlikely that another readjustment of this obligation will 
take place before interest payments are resumed. 

The current trade depression somewhat enhances the uncertainty con- 
cerning current prospects for this obligation, in view of the fact that diffi- 
culty has been encountered in the past, when there was no general trade 
slack, in meeting interest payments. 

Santa Catharina is a southern maritime State of Brazil, whose principal 
products are livestock, Brazilian tea, rice, corn, lumber and sugar. The 
district also manufactures textiles, shoes, cement and leather. 








Measures Adopted to Aid Porto Rico. 
The following is from the “‘United States Daily” of Sept. 
18: 
Steps being taken by the insular Government to solve the three major 
problems oppressing Porto Rico, poverty, diseose end insufficient revenue, 


are outlined by Governor Theodore Roosevelt in his annual report to the 
Secretary of Wer, made public Sept. 14 by the War Department. 

The basic economic plan receiving the attention of the island Govern- 
ment is the establishment of more small farmers on the theory, according to 
Governor Roosevelt's report. that ‘‘it is axiomatic that the small farm holder 
is the basis of society.’’ Supplementing this general scheme is the dissemi- 
nation of agricultural information, the operation of a homestead commission, 
the creation of a bureau of commerce and industry. 

The floating debt of the island was funded during the last fiscal year by 
an issue of $4,000,000 worth of 444% 10-year serial bonds, according to 


the report. f 
A plan to establish 20 health units is outlined by Governor Roosevelt. 
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Santo Domingo Reported as Seeking $3,000,000 Loan 
To Carry Out Reconstruction Work Following 
Devastation Through Hurricane—Pres. Hoover 
Says United States Will Co-operate. 


Plans of the Dominican Republic to float a loan in the 
United States for rehabilitation work following the recent 
hurricane, will receive the co-operation of the United 
States, President Hoover said orally Sept. 12, according to 
the ‘‘United States Daily” of Sept. 13, from which we quote 
further as follows: 

Replying to a question on his attitude toward the proposed Dominican 
loan, the President said: + 

“We will not in any way obstruct Santo Domingo in making any loan 
accmeney for their purposes and will be glad to co-operate th them.” 

While the government at Santo Domingo has not served formal notice 
on the State Department of its intention to float such a loan, the United 
States Minister there, Charles B. Curtis, has advised Washington that 
such a proposal is under consideration. 


Associated Press advices from Santo Domingo Sept. 11 
regarding the loan to be sought are taken as follows from 
the New York ‘‘Herald Tribune’’: 


After a conference with President Rafael L. Trujillo today, the survey 
committee appointed to estimate the property loss in the recent hurricane 
made preliminary plans to seek an emergency loan of about $3,000,000 
in the United States. 

The President hod a definite report that the American Red Cross was 
feeding 18,000 in one section of the city, and considered it necessary to 
provide for 30,000 shelteriess refugees, and find work for many more. 

While details of the proposed loan to be sought were undecided, it was 
suggested that $1,000,000 would be asked for governmental public works, 
and probably $2,000,000 for limited loans to private persons at small 
interest, secured by first mortgages. Speakers proposed that banks 
represented bere, including the National City Bank of New York, should 
co-operate with the government by acting as agents for the disbursements 
and collections. 

President Trujillo today ordered that the collection of internal revenue, 
heretofore supervised by Dominican officials, should be turned over to an 
American customs receivership for supervision. The order was effective 
in the capital today and in outlying points Sept. 15. 

Further Associated Press accounts from Santo Domingo 
(Sept. 12) stated: 

This republic’s need for a loan to meet the emergency created by last 
week’s hurricane will be put squarely up to President Hoover, who will 
say finally whetber or not the amount needed may be floated. 

Under an agreement more than twenty-five years old, the Dominican 
Republic may not increase its exterior indebtedness without consent of 
the United States, the treaty dating back to the time when Uncle Sam, 
requested to intervene, arranged for consolidation and refunding of the 
entire Dominican debt with a customs receivership to guarantee payment. 

Financially for more than a quarter of a century the arrangement has 
worked well. Service payments have been met regularly on the Domini- 
can exterior indebtedness of $20,000,000, and President Trujillo has assured 
the United States Government that the next service fee, due Sept. 20, 
will be met as usual. 








Dominicans Pledge Payment of Debts—President Tru- 
jillo Rejects Our Customs Receiver’s Proposal a 
Moratorium Be Declared. 

President Rafael L. Trujillo of the Dominican Republic 
telegraphed that country’s legation at Washington on Sept. 
10 that the international debt obligations of the republic 
would “be fulfilled with strict punctuality,’’ despite the 
hurricane which devastated Santo Domingo. This is made 
known in an Associated Press dispatch Sept. 10 from Wash- 
ington to the New York “‘Times,’’ from which the following 
is also taken: 

The President said he had heard that Norman L. Ormes, the Acting 
Receiver General of Customs under the United States-Dominican treaty, 
was planning to suggest to the State Department in Washington that it 
consider the necessity of a moratorium in favor of the Dominican Govern- 
ment because of the possibility of reduced customs receipts. 

“T had an interview with Mr. Ormes,’’ said the President, ‘‘and stated 
to him as follows: That I have the firmest intention of seeing that the 
service of our debt be fulfilled with strict punctuality and assured him 
that, whatever may be the obstacles, this service shall not suffer the 
slightest disturbance.’’ 

The republic's debt is about $20,000,000. 

Mr. Ormes today told President Trujillo that the flow of customs collec- 
tions indicated that the government would be able to meet as usual its 
monthly payments of interest and principal amounting to $260,000 due 
Sept. 20. 








Haiti Votes $20,000 Fund for Relief Work in 
Santo Domingo. 
The government of Haiti voted a first credit of $20,000 
on Sept. 3 to aid in relief work in the Dominican Republic, 
according to United Press advices from Port au Prince. 





Number of Dead in Santo Domingo Hurricane Placed 
at 2,000. 

Under date of Sept. 15 Associated Press advices from 
Santo Domingo said: 

The casualties from the hurricane which wrecked Santo Domingo more 
than a week and a half ago were placed today at 2,000 dead and 6,000 
injured by Commander L. W. Johnson gf the United States Navy, Chair- 
man of the committee on Red Cross and medical relief. 

This figure, contrasting with the 4,000 dead estimated shortly after the 
storm, was reached by pliysicians as probably the nearest approach to an 
accurate estimate in view of the fact that no early records were kept. 
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Commander Johnson pointed out to President Rafael L. Trujillo that 
the true number might never become known. He added that of the 6,000 
injured, 2,500 are in need of hospitalization. 

The American officer also told the President that the relief work now 
was so well in hand that it could be carried on by a willing and competent 
personnel here and that he would return to his post in Haiti shortly. 


Swiss Bank Corporation’s Booklet Portraying the 
Workings of the London Commodity Markets, 
Manchester Cotton Exchange, and Liverpool Royal 
Exchange. 


In a booklet recently compiled by the Swiss Bank Corp. 
of London there is presented a series of brief studies on the 
principal commodity markets in London, to which—in 
view of the international importance of these markets— 
have been added sketches of the Manchester Cotton Ex- 
change and the Liverpool Royal Exchange. 

In making available the booklet, the Bank says: 


The slump in the prices of all the principal raw materials, which is so 
prominent a feature in the general economic conditions of the present 
time and which plays so important a part in the existing economic de- 
pression, has incidentally stirred up a considerable degree of public interest 
in the means by which commodities of universal use and importance are 
bought and sold. It is with this interest in view that we have compiled 
our booklet at the present juncture. 

The descriptions we give of the various markets must of necessity be 
incomplete, owing to the mass of detail which at once emerges when inquiry 
is made into the methods and scope of individual exchanges, but our 
booklet will, we trust, at least serve to give a certain comprehensive view 
of the markets and of the style and type of their dealings, which is not 
always readily obtainable. 


The data supplied concern the following: Metal Exchange; 
Iron & Steel Exchange; London Coal Exchange; Wool Ex- 
change; London Rubber Exchange; Fur & Fur-Skins; London 
Commercial Salesrooms—Cocoa, Coffee, Hides & Skins, 
Ivory, &c., Sugar, and Tea; Corn Exchange; Baltic Mer- 
cantile & Shipping Exchange; Manchester Royal Exchange; 
Liverpool Cotton Exchange, together with a comparative 
table of prices. 














Bonds of Belgium Stabilization Loan Drawn for 
Redemption. 


J. P. Morgan & Co., and Guaranty Trust Co. of New 
York, as sinking fund administrators, have notified holders 
of Kingdom of Belgium Stabilization Loan 1926, external 
sinking fund 7% gold bonds, due Nov. 1 1956, and issued 
under contract dated Oct. 23 1926, that $541,500 principal 
amount of the bonds have been drawn by lot for redemption 
on Nov. 1 1930, at 105 out of moneys in the sinking fund. 
Bonds so drawn will be paid upon presentation and surrender, 
with subsequent coupons attached, on and after Nov. 1 1930, 
at the office of J. P. Morgan & Co., 23 Wall Street, or the 
principal office of Guaranty Trust Co. of New York, 140 
Broadway, after which time interest on the drawn bonds 
will cease. 








Bonds of Province of Buenos Aires (Argentina) Drawn 
For Redemption. 

The Chase National Bank of New York and The Bank of 
America N. A., as fiscal agents, have issued a notice to 
holders of Province of Buenos Aires, Argentine Republic, 
external 714% secured sinking fund gold bonds, due Nov. 1 
1947, announcing that $106,400 principal amount of these 
bonds have been drawn by lot for redemption at par and 
accrued interest on Nov. 1 1930. Bonds so drawn, together 
with coupons maturing after the redemption date, should be 
presented and surrendered at the principal office of The Chase 
National Bank or at the principal office of The Bank of 


America N. A. where they will be paid and redeemed on and 
after Nov. 1. 








Missouri Drouth Relief Board Speeds Formation of 
Farm Credit Associations. 

According to the St. Louis ““Globe-Democrat’’ of Sept. 7 
the Missouri Drouth Relief Board met Sept. 6 in the offices 
of L. W. Baldwin, President of the Missouri Pacific Railroad 
and Chairman of the Relief Board, and voted to speed 
organization of agricultural credit associations through 
which farmers may raise a minimum of $25,000 capital and 
secure loans from the Federal Intermediate Credit Bank. 
It was voted by the Board to have the banker members of 
of the Board, Walter S. McLucas of Kansas City and Arnold 
G. Stifel and John G. Lonsdale of St. Louis, meet with Wood 
Netherland, President of the Federal Intermediate Credit 
Bank of St. Louis and to formulate the groundwork upon 
which the super-structure may be built. In part the paper 
quoted also said: 
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Although limited in amount, the first bit of relief in sight is a fund avafl- 
able to farmers for the purchase of seed for 1930 pasture crops, it was re- 
ported by Dean Mumford. A lien on the crops, generally required when such 
loans are granted could be of little value in the current emergency, he stated, 
in as much as the forage will have been consumed by stock before the loan 
matures. 

In light of these circumstances the loans will be made almost entirely 
on a basis of character, and county extension agents will be required to 
sanction the loan before it is consummated. 


Seek to Expedite Action. 

The Board voted to request Secretary of Agriculture Hyde to allow 
the loans to be made through a St. Louis office of the Department of Agri- 
culture, rather than through Washington, in order to expedite the relief 
measure. Approximately $100,000 will be available for Missouri, it was 
reported. 

Upon the suggestion of Governor Caulfield, the Board passed a resolution 
asking all railroads operating in Missouri to purchase ties and timber in 
counties most affected by the drouth. 

Senator Dearmont outlined to members of the Board projected drouth 
relief work of the Red Cross organization. The Board voted to send the 
Midwestern Area Red Cross headquarters here a list of county committees 
and a recommendation that in all cases where there are no Red Cross 
chapters steps be immediately taken to form them, in order to care for 
urgent cases. 

J. J. Pauterbaugh of McAlester, Okla., Chairman of the Oklahoma 
Drouth Commission, met with the Missouri Board. He expressed belief 
the plan of financial relief through agricultural credit organizations and 
Intermediate Credit banks and Red Cross work constituted the two major 
sources of relief in sight. 

Of the 62 counties in Missouri affected by the drouth, 54 have set up 
local relief committees membered by from five to ten business, industrial 
or agricultural leaders. 

The personnel of seventeen additional committees was announced at 
the meeting by Dean Mumford. 








Republic of Salvador Customs Collections and Debt 
Service. 
As reported by the fiscal representative, collections of 
the Republie of Salvador for August are as follows: 


1930. 1929. 
Pg RE A Sa a he legge ae $337,962 $517,373 
et OE ec meabemneeeuwnen 0,964 2,9. 
AVaiees tor series © bonds... .... 2 2 sce 256,998 434,416 
Interest and sinking fund requirements on series C bds. 70,000 70,000 
January-August collections... . .....-.6.6-cece-n-s- 4,896,478 5,849,158 


January-August service on A and B bonds 647,712 663,656 
Avera De eeries. © BORGES. .... .nccucconnconcaciun 4,248,766 5,185,502 
Interest and sinking fund requirements on series C bonds 560,000 560,000 


F. J. Lisman & Co., in making available the above, state: 


Collections for the first eight months of 1930, after deducting service 
requirements for the period on the A and B bonds, were equal to over 
seven times interest and sinking fund requirements on the series C bonds. 

The bankers’ representative collects 100% of the import and export 
duties, all of which is available for bond service, if needed, and 70% of 
which is specifically pledged for that purpose. 


’ 








Oklahoma Drouth Relief Committee Studies Means to 
Extend Farmers Credit—Recommends Organizing 
Special Corporations in Various Counties. 

The Oklahoma Drouth Relief Committee, following a 
meeting Sept. 10, reported to Governor Holloway that it 
recommended the organization of farm eredit corporations in 
counties where banks are unable to lend funds to drouth- 
stricken farmers, but was unable to agree on a feasible 
means of organizing to lend money to farmers unable to 
furnish security acceptable to banks, Oklahoma City advices 
Sept. 15 to the “United States Daily’’ indicating this added: 


The Chairman of the Committee, J. G. Puterbaugh, informed the 
Governor that the committee was unable to determine a method of aiding 
farmers who would have to seek loans on character and crop prospects, but 
the finance committee of the general drouth committee would be asked to 
consider all phases of the subject and report at the next committee meeting. 
Mr. Puterbaugh pointed out that farmers with ample security were able 
to get loans, and the credit organizations in counties could supplement the 
loans where banks were unable to carry them all; that the American Red 
Cross drive, with Oklahoma contributing its quota and sharing in the relief, 
would relieve the destitute families. 

He said the big problem was that presented by some estimated 25,000 
farmers who would not accept charity, but did not have ample security to 
borrow money from banks to carry them through the Winter and until 
another crop could be made. 

The committee, the chairman reported to the Governor, discussed the 
feasibility of organizing a State credit corporation to attempt to finance 
that type of farmer, but was unable to find a method, because of the large 
amount of money to be raised if the farmers were given relief. 








Nebraska Farmers Urged to Keep Feed Price Fair— 
State Secretary Opens Drive Against Profiteering 
in Drouth. 

The following Associated Press dispatch from Lincoln 
Sept. 11 is from the New York ‘‘Evening Post’’: 

Secretary H. J. McLaughlin of the State Department of Agriculture, 
to-day urged Nebraska farmers who are fortunate enough to have a surplus 
of feed to ask only a fair margin of profit for the portion of their products 
they sell in the drouth-stricken States. 

**‘We are not going to profiteer at the expense of Eastern States and I’m 
certain Nebraskans will agree that a fair price only should be asked for our 


surplus hay and grains,’’ McLaughlin said. He added, however, that he 
had not been advised of any attempt to hold up prices. 








Oklahoma School Land Fund Loans Go First to Drouth 
Victims. 

Under date of Sept. 17, Oklahoma City advices published 
in the ‘‘United States Daily”’ said: 





Application for loans on farm Jand in the drouth-stricken counties of” 
Oklahoma will be given priority, under a policy fixed by resolution of the 
State School Land Commission, Governor Holloway announced recently. 

The Governor proposed that the policy be adopted, saying he believed 
it was the duty of State officials to do everything possible to aid the counties 
suffering most from the drouth. He said about 18 of the 77 counties of the 
State were most affected by the dry weather. 

“The resolution will not change the standard of security required on loans 
made by the School Land Department, but it will give the farmers in those 
localities preference,’ the Governor said. 

Walter L. Hart, of the Commission, said about $500,000 of 
school land funds were available each month to be loaned to farmers on land. 








Banks to Handle Commercial Credits for Cotton 
Stabilization Corporation. 


With an outlay of probably $150,000,000 in cash, financial 
transactions by the Federal Farm Board running into the 
hundreds of millions of dollars were disclosed on Sept. 15 
by negotiations completed in New York City through bank- 
ing institutions for the handling of $35,000,000 in commer- 
cial credit paper of the Cotton Stabilization Corp. The 
Washington advices to the New York “Journal of Com- 
merce,” from which we quote, went on to say: 


Vice-Chairman J. C. Stone of the Federal Farm Board said that similar 
arrangements to handle about $30,000,000 of paper held by the Grain Sta- 
bilization Corp. have been completed with a syndicate of banks headed 
by the National City Bank of New York, the Chase National Bank of 
New York, and the Continental Illinois Bank & Trust Co. According to 
Mr. Stone, the Cotton Stabilization Corp. has taken over about 1,250,000 
bales of the 1929 crop. In each case, he explanied, the Government’s loan 
is secondary and any losses to the Stabilization Corp. will be paid out of 
the Farm Board’s revolving fund, which to this time is $250,000,000, or 
one-half that authorized by Congress. 

The Farm Board has funds, not committed, amounting to between 
$8,000,000 and $10,000,009, which will be increased to the extent of the 
Chicago negotiations, according to Mr. Stone. He said that the body has 
committed in the handling of various crops $70,000,000 which has not 
been used. 

“The amount of the Government’s funds out on cotton amounts to about 
$60,000,000, the -largest part of which is to the Stabilization Corp,” 
he said. 

Mr. Stone explained that the situation as to co-operative handling of this 
year’s cotton crop was very encouraging, with reports received by the 
Board that the co-operatives in Texas to the end of last week had handled 
slightly in excess of 106,000 bales, compared with 9,000 up to the same 
time last year. He said that it was estimated that all cotton co-operatives 
under the Board’s set-up this year would handle about 3,000,000 bales, com- 
pared with 1,000,000 bales handled in 1929, which is more than one-third 
of the prospective crop as indicated as of Sept. 1. 








Syndicate of Banks to Handle $30,000,000 of Paper of 
Grain Stabilization Corporation to Aid Grain 
Movement and Storage. 

A syndicate of important banks, including the Continental- 
Illinois Bank & Trust Co. of Chicago, and the Chase Nationai 
and National City of New York, have arranged to handle 
$30,000,000 of the Grain Stabilization Corp.’s paper for the 
movement and storage of grain. The Chicago “Journal of 
Commerce” of Sept. 15, in giving the announcement in the 
matter, said: 

The paper will be in the form of bankers’ acceptances under the agree- 
ment reached, according to George S. Milnor, President of the Corporation, 


thus providing adequate commercial financing for the grain movement 
sponsored by the stabilization group of the Federal Farm Board. 


80% of Value. 

The agreement provides that the corporation may borrow 80% of the 
value of the grain. Each series of acceptances will be issued for a period 
of 90 days, and the credit will be available for the crop year ending 
July 31 1931. 

The Continental Illinois Bank has been named as the general custodian 
of the collateral to be held for the account of accepting banks. 

Mr. Milnor issued this statement: 

“Exec the acceptance agreement is in line with the announced policy 
of ihe ‘Woderal Warm Board to apply the provisions of the agricultural marketing 
act for the benefit of agriculture without disturbance to industry or banking. 

Banks Asked to Atd, 
“While heretofore the Grain Stabilization Corp. has handled its operations with- 


ili j ommercial banking credi ankers had requested, in view 
out availing itself of commercial banking cre lit, ban 5 
of the fact that in previous years much of their funds had been used in financing 
grain. that the banks have an opportunity to join with the corporation in carrying 
3 grain stocks. : : 3 
-—" ht mony accord with the policy of the corporation and of the Federal Farm 


Board. which finances and supervises the operations of the corporation, the bankers’ 
acceptance agreement was executed. 
Grain Paid for tn Cash, 
“All the grain owned by the Grain Stabilization Corp. was paid for in cash and 


the corporation is entirely free of bank indebtedness, making the grain collateral 
owned by the corporation available to secure the bankers’ acceptances. The amount 
of credit offered by the accepting banks was greatly in excess of the amount to 
be borrowed.”’ ; = . 

It was pointed out that the credits to be made available are more libera 


than the policy of Canadian banks, which advance to the Canadian wheat 
pool only 60c. a bushel. 

The New York “Times” observes that the action of the 
Corporation in thus porrowing from New York and Chicago 
banks represents an innovation in its program of bolstering 
up grain prices, and thus helping the farmer, since, here- 
tofore, the operations of the Corporation have been financed 
by Government funds drawn from the Treasury. 
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Federal Farm Board Has Loaned $170,000,000—Greatest 
Portion of $250,000,000 Fund Taken by Grains and 
Cotton. 

The greatest portion of the outstanding money of the 
Federal Farm Board’s revolving fund of $250,000,000 has 
been taken by grains and cotton, and of the grains, principally 
wheat, according to an unofficial compilation made in 
Washington, says advices to the “Wall Street Journal’’ of 
Sept. 18 which continued: 


Of the quarter billion, approximately $170,000,000 is outstanding, while 
$70,000,000 is committed to various co-operatives, and $10,000,000 is 
available for taking care of such demands as may arise between now and 
the time the next appropriation is made by Congress. 

Included in the $170,000,000 is $30,000,000, which will be paid back to 
the Government as a result of the loan negotiated with New York and 
Chicago banks by the Grain Stabilization Corp. on its holdings. When 
this money is returned it will be made available for the use of the Board 
and be added to the $10,000,000 uncommitted now on hand. 

There is outstanding on all grains, chiefly wheat, approximately $80,000,- 
000, not taking account of the $30,000,000 just loaned to the Stabilization 
Corp. by banks, and including also advances made so far on the 1930 crops. 

Its Wheat Commitments. 

Around $30,000,000 of this $80,000,000 outstanding on grains was lent 
to co-operative marketing associations on the 1929 crop either individually 
or through the Farmers National Grain Corp., the National grain sales 
agency of co-operatives. In addition to this there is the stabilization oper- 
ation. Some 60,000,000 to 65,000,000 bushels of wheat were purchased 
by the stabilization corpor.tion, partly through open market purchases made 
in an effort to hold up the price of wheat, and partly through acquisition 
from co-operatives. 

The Board will not make public detailed figures on its financing, particu- 
larly stabilization operations, so it cannot be estimated how much of the 
$80,000,000 outstanding on grains is due to the stabilization operations. 
The wheat holdings were taken up at prices ranging from $1 to $1.25a bushel. 
Where purchases were made from co-operatives, the money spent by the 
stabilization corporation, which consisted of Farm Board funds was probably 
used to pay such loans as co-operatives owned to the Board as these loans 
came due. Thus, some of the money paid for wheat stabilization found 
its way back to the Treasury, but it cannot be learned how much. Co- 
operatives usually carry only supplemental loans from the Board. 


Holdings of Cotton 1,250,000 Bales. 

In the case of the cotton stabilization operation, all the takings of this 
staple were purchased from co-operative marketing associations which 
used money thus obtained to pay off their loans to the Farm Board when it 
became necessary as cotton dropped below the loan value of 16 centa set 
last year. It has been reported that cotton stabilization holdings run as 
high as 1,250,000 bales. The Government has not spent the total amount 
of money loaned from all sources on this cotton, since only supplementary 
loans were made by the Board and the bulk of financing was furnished out- 
side the Government. 

In scanning the list of approximate Farm Board figures outstanding on 
various commodities, two ideas regarding the financial arrangements of the 
Board must be borne in mind: 

(1) The stabilization operation, conducted so far only in regard to wheat 
and cotton and only last year, is made with Federal funds, but the aggregate 
sum of such money spent in the operation is reduced by the amount of 
primary financing obtained privately by co-operatives where the latter, 
and not the open market, are the suppliers of the commodity; and in the case 
of the Grain Stabilization Corp., the negotiation of the loan from private 
bankers will further reduce the Federal outlay on this commodity. 

(2) Where loans are made to a co-operative marketing association, these 
loans are only supplemental to those obtained by such associations from 
the Intermediate Credit and the private banks. The purpose of the Agri- 
cultural Marketing Act is to supplement the loans obtained privately, 
and to bring them, in some cases, up to 90% of the market value of the com- 
modity. 

Will Ask Additional Appropriation. 

The Board has stated that it will request an additional appropriation 
out of the $500,000,000 authorized for its use when Congress meets next 
winter. It cannot now be stated for how large an amount the request will be. 

Drouth loans as such do not come within the jurisdiction of the Board. 
While farmers’ co-operatives have requested feeding loans as a result of 
drouth, these are considered primarily as feeding and not as emergency 
drouth loans, and loans for feeding are considered to come within the pur- 
poses of the Agricultural Marketing Act. 

The following table lists the approximate sums which the Board has 
supplied, either in loans, as in most cases, or for purchases through stabiliza- 
tion operations, for the various agricultural commodities: 


Wool and mohair 
Raisins, grapes 


,000 
8,250,000 
$,500 ,0CO 





aN a a ta ee 1,500 ,000 
SS ee en ee ee ee at meee 5,500,000 
Te eon dau mx oka 500,000 
EN RRR ig ARB ea al a GIRS, Pg CE RI St SU 2,000 ,000 
a a ec be whee 400 ,000 
a ee eee re 3,350,000 
ED eect Gc iaWin anda dein oot mp wuhok cma ou $170,000 ,000 
rR Ne 70,000 ,000 
ne ea kere oe 10,000 ,000 
Appropriated to use of the board____._.___-.__________- - $250,000 ,000 
PID SNE TNO WU cs co ons Sawa in db cond cacieiabecan ss 1,000,000 
UN oes reteset eat nk woke gpk ks: © rn oe 


* Miscellaneous includes small loans made to co-operatives handling 
beans, pecans, honey, grass seed, dried fruits, Poultry, figs and rice. 





California Grape Control Board Acts to Reduce 
Surplus—Will Buy 375,000 Tons of Raisin Variety 
—Co-operatives Agree. 

In an effort to reduce the surplus in raisin grapes that 
has amassed in California, the newly organized grape 





Control Board will purchase 375,000 tons of raisin grapes | 
on the vines, it was announced at Washington on Sept. 11 | 


by Charles C. Teague, member of the Federal Farm Board. 
The Farm Board member has just returned from the Pacific 





Coast, where he helped the Control Board formulate its 
plans of operations, according to the New York “Journaj 
of Commerce” Washington advices, from which we quote, 
and from which the following is also taken. 


The newly organized Control Board was created under a plan adopted 
by the Co-operative Grape Growers of California, who represent 85% of 
the total production of grapes in that State, Mr. Teague stated. He said 
that a fund was set up which is to be furnished by the growers that sign 
the contract. The sum is estimated to amount to $2,000,000 a year and 
is to be used in dealing with surpluses that they have in their commodity, 
he asserted. 

The plan finally approved by the Control Board, according to Mr. 
Teague, was to purchase the surplus that existed in the white varieties 
of grapes, the raisin grapes, which are the varieties that usually make so 
much troubie in the fresh market because they are convertible from one 
form to another. With the purchase of the 375,000 tons of grapes, for 
which the Control Board will pay $7 to $8 a ton on the vine, they expect 
to reduce the surplus of raisins to 165,000 tons, an amount that the market 
can take, Mr. Teague stated. With this surplus removed the growers 
think that they should have a reasonably good market, according to Mr. 
Teague. At tnis point Mr. Teague explained that the 375,000 tons of 
grapes would get rid of only 160,000 tons of raisins, as it takes 3.75 tons 
of fresh grapes to make one ton of raisins. 


Has Co-operatives’ Support. 


This plan, the Farm Board member stated, has the support of the co- 
operatives and the packers who expect to buy raisins from the raisin pool, 
which is estimated to coéntrol about 85% of the raisins produced in Cali- 
fornia. According to Mr. Teague, the packers will buy on the same basis 
as the Sun-Maid Packers, which is a co-operative. 

“Three co-operatives in the fresh shipping end of the industry, the Cali- 
fornia Vineyardists’ Association, tne California Fruit Exchange and the 
Joaquin Growers-Shippers’ Co-operative, together with a lot of commercial 
shippers, have agreed to hold shipments down and have regulated control 
of fresh grapes—theoretically, at least—and raisins,’’ Mr. Teague con- 
tinued. ‘‘They have the power to maintain and operate the market on a 
stable basis, but it all depends on how they operate. It is one thing to 
set up an organization and another thing to work it.’’ 

Some of the surplus, according to Mr. Teague, will be used in by-products 
and part will be taken by the fruit industries. 

“There is no market for a lot of this surplus,’’ hesaid. ‘The shippers can 
ship any grapes they can later in the season, but they wouldn’t get anything 
but ‘red ink’ if they tried to market all of these grapes.’’ 

The yearly surplus of grapes in California, according to Mr. Teague, is 
300,000 tons, or 15% of a 2,000,000-ton crop. This year the growers will 
have to dump a greater surplus than ever, he said. He said that the 20 
or 25 by-products that will take only a small percentage of the surplus may 
be developed in time as they are in the experimental stages at present. 

Questioned as to whether any aid had been given Eastern grape co- 
operatives, the Farm Board member replied that a loan had been advanced 
to the Catawba Co-operative of New York State. 








Farm Union Plan Urged at Geneva—Eight Proponents 
Insist It Would Be Step Toward Pan-Europe 
Scheme—League of Nations Puts It on Agenda. 

Moves of agricultural countries in Eastern Europe to 
solve their farm-relief problem by preferential tariffs for 
the exchange of their products with manufacturers of 
neighboring European industrial States took an important 

step forward when the Geneva Assembly at 11:30 p. m. 

on Sept. 16 adopted their motion to put the subject on the 

agenda of the second commission. A cablegram from 

Geneva Sept. 16 to the New York ““Times’’ is authority for 


the foregoing; the cablegram adds: 

This means the question will be debated and possibly action taken by 
the commission dealing with economic affairs during the present Assembly. 

The motion results from an agricultural conference held in Warsaw 
by Poland, Estonia, Latvia, Lithuania, Hungary, Jugoslavia, Rumania, 
and Bulgaria, the results of which they submitted to the Assembly this 
morning. The detailed questions they put before the Assembly may 
be thus summarized: 

First. In view of the *‘catastrophic fall’’ of agricultural prices, due to 
excessive production, what practical solution can be adopted to assure 
the farmers of secure and adequate remuneration for their labor? Is it 
not possible to discover a solution by European and overseas co-operation 
of agricultural States? 

Second. In view of the “mischievous consequences of direct and in- 
direct bounties’’ on agricultural exports, is not the time ripe for their 
abolition by international convention? 

Third. In view of the difficulties of the livestock trade due to adminis- 
trative veterinary measures, is it not desirable to expedite the work of 
the League’s committee of veterinary experts? 

Fourth. Since the eight countries of the Warsaw conference decided 
in favor of preferential treatment being granted by importing European 
countries of cereals and agricultural products of European origin, should 
not this solution be studied in order to prepare the ground for concerted 
action at a conference to be held in 1931? 

Throughout the day, as in previous days, the speakers from the countries 
represented at Warsaw showed the strong interest they have in this question 
by urging it both for its intrinsic value and as a stepping stone to a larger 
European federation. The impression grows that practical results are 
more likely sooner from this move than from any other before the Assembly, 
especially in view of the pressure resulting from Russian grain exports. 

Considerable interest is shown in the corridors as to what the attitude 
of the United States will be. The proponents of the plan argue that 
it will not adversely affect American grain exports, saying the Eastern 
European States can furnish, at best, only a sixth of the agricultural 
products industrial Western Europe requires, leaving a big margin for 
the United States, Canada, and Argentina. 

They think that if any overseas countries are 
the latter two instead of the United States. 

With zeal unabated by the almost empty assembly, the delegates of 
the smaller countries continued until nearly midnight delivering speeches 
for record and home constituencies. Thanks to the night session, general 
discussion ended, and after the elections of Couucil members and a judge 
to fill the Hughes vacancy to-morrow the Assembly wiil get down to 
detailed business in the commissions. 


affected they will be 


Sept. 20 1930.] 


' FINANCIAL CHRONICLE 1809 








Federal Farm Board Names A. Willardson as Marketing 
Specialist in Division of Co-Operative Marketing— 
To Assist in Organization of Turkey Producers’ 
Co-Operative Association. 


The Federal Farm Board announced on Sept. 15 the ap- 
pointment of Albertus Willardson as Marketing Specialist 
in charge of the Poultry Section of the Division of Co-Opera- 
tive Marketing, effective Sept. 15. Mr. Willardson is a 
native of Utah, and for the past seven years has been con- 
nected with the Utah Poultry Producers Association, first 
as Vice-President of the organization and, from 1926, as 
Assistant General Manager. In the latter capacity he had 
charge of the receiving, grading, packing and marketing of 
turkeys and live poultry handled by the association and also 
the field work carried on by the association. Mr. Willard- 
son’s first work for the Farm Board will be to assist in the 
organization of an overhead association of turkey producers’ 
co-operative associations in the Intermountain States. 








Mid-South Growers’ Association to Advance 90% on 
1930 Cotton. 


C. G. Henry, Manager of the Mid-South Cotton Growers’ 
Association, which is affiliated with the Federal Farm Board, 
announced at Memphis on Sept. 6 that the association is 
ready to receive 1930 cotton and will advance 90% of the 
market value on No. 1 options for the seasonal pool. This 
is learned from Associated Press accounts from Memphis, 
which also said: 


Eighty per cent will be advanced on options 2, 3, 4and 5. 

Mr. Henry said an initial advance of $40 would be made on bales of 
500 pounds or more for No. 1 options. For bales less than 500 in this 
option an initial advance of 8 cents a pound is planned. Later remit- 
tances tc be made when the samples are classed will bring the advance to 
90%, he said. 

For options 2, 3, 4 and 5 an initial advance of $35 for 500-pound bales 
and 7 cents a pound for lesser bales was announced. 


The action of the American Cotton Co-Operative Asso- 
ciation in advancing to co-operatives 90% of cotton value 
was noted in our issue of Aug. 30, page 1349. 








Delta Growers Vote to Withhold Cotton—wWill Not 
Market Product at Prevailing Prices—Banks Will 
Co-Operate. 


That the 1930 crop of Delta cotton will not be marketed at 
prevailing prices, that funds are available for the advancing 
of a substantial percentage of the present price in order to 


facilitate holding of the cotton and that banks will co-oper- | 


ate with the Staple Co-operative Cotton Association and 
other agencies in protecting the farmer and themselves, was 
manifest at a meeting of bankers and cotton growers at 
Greenwood, Miss., on Sept. 11, says a dispatch from that 
city to the Memphis “Commercial Appeal,’’ from which we 
also take the following: 


The meeting was called by the Greenwood members of the Leflore 
County Clearing House Association and was attended by representatives 
from virtually every bank in the Mississippi Delta, and a number from 
Arkansas. Planters were represented as was the Staple Cotton Association, 


Duty to Withhold. 


A resolution adopted unanimously declared it the duty of the banker 
and cotton grower to withhold all cotton from the market as long as possible. 

The resolution prepared by Senator W. B. Roberts, President of the 
Valley Bank of Rosedale, was: 

“Resolved, by the conference of bankers and cotton growers in Green- 
wood, Sept. 10 1930, that it is the duty of every banker and cotton grower 
in the Delta to withhold all cotton possible from the market as long as 
possible and that all bankers and cotton growers are urged to borrow all 
needed funds necessary to enable him to withhold cotton from the market 
from such source as may be available to him, including the Staple Cotton 
Co-operative Association at Greenwood, and the Staple Cotton Discount 
corporation. 


“*Resolred further, That a meeting of all Delta cotton growers and others 
interested is hereby cailed to meet in Cleveland on Monday, Oct. 27 1930, 
at 11 o’clock in the morning, to consider the matter of reducion of cot- 
ton acreage for the year 1931.” 

This resolution followed two hours of discussion devoted to present 
conditions in the Delta as a result of short crop and low price, viewed from 
the standpoint of taking care of indebtedness owing by planters on the 
present crop and in anticipation of financing the production of next year’s 
cotton crop. 

Congressman William Whittington explained that the Federal Govern- 
ment passed a marketing relief Act but that the farmers must avail them- 
selves of it. He explained that every agency in the production, financing 
and marketing of the cotton crop must co-operate in the present emergency 
to prevent great loss to the Delta. 

Mr. Whittington laid the Government's plan of relief for the cotton 
farmer before the meeting, explaining that the growers of Delta staples 
can now obtain advances of 80% of the present market price without further 
liability in the event of a decrease in price and with the assurance that he 
will get any benefit in the event that the price advances. 

This is obtained, Mr. Whittington explained, through primary loans of 
65% from the cotton association, the present rate of interest on which is 
3%. This amount is supplemented through association by the Federal] 
Farm Board to make the total advance 80%. The interest on the addi- 
tional funds from tne Federal Farm Board is 1.6 per annum. The loans 
will continue for two years. 


Local Banker Key Man. 


Throughout the meeting it was emphasized that the local banker is the 
key man. It was declared that it will be to the interest of the banker for 








the crop to bring every possible dollar, and that the co-operative market- 
ing under the Government's plan would enable both banker and planter 
to handle a large portion of the present loans and obtain benefits from any 
rise in the market. ‘ 

O. F. Bledsoe, President of the Staple Cotton Co-operative Association, 
offered to planters and bankers the facilities of the association, explaining 
that this crop would be slow in liquidation into cash as buyers were put- 
chasing cotton only as they needed, and that business depression had re- 
stricted the needs. 

Senator Roberts declared the association plan offered the only way 
for immediate relief in the Delta and stated that he would urge his custom- 
ers to put their cotton into the association. 

Dr. T. R. Henderson of the Bank of Commerce, Greenwood, spoke to 
Similar effect. Morris Lewis, Lexington, declared that his bank was not 
calling loans on cotton customers where receipts were delivered to the bank 
and that he believed 15 cents would uitimtaely be derived from the 1930 
crop. 

The meeting adjourned at noon following the adoption of the resolution 
to hold cotton and take advantage of the facilities offered for doing so. 








Federal Reserve Bank of Dallas Offers Aid in Moving 
Crops, in Statement Issued to Member Banks. 


Expressing its desire to be helpful to the full extent of its 
ability in facilitating the movement of crops and live stock 
to market, the Board of Directors of the Federal Reserve 
Bank of Dallas on Sept. 9 issued a statement to member 
banks emphasizing its desire to co-operate in making avail- 
able its resources for such purposes. The statement, signed 
by C. C. Walsh, Chairman of the Board, is given as follows 
in the Dallas “‘News’’ (from which the foregoing is also 
taken). 


At its meeting our board of directors discussed at some length the matter 
of movement of crops to market in this district and expressed a desire to 
be helpful. It was felt that at this time it would be proper to againremind 
our member banks that credit facilities of this institution are available 
for this seasona] purpose and resolution was accordingly adopted directing 
the bank’s officers to issue an appropriate circular on this subject and to 
give it prominence through the press. 

The extension of credit to facilitate the orderly marketing of crops and 
live stock is a normal and proper function of a Federal Reserve Bank. 
This institution therefore now wishes to reiterate statements made in pre- 
vious years, that it stands ready and willing to render its services to its 
member banks in any legitimate and proper manner consistent with law 
and sound banking practices. 

Notes, drafts and bills of exchange secured by warehouse receipts, ship- 
ping documents or other evidences of title to agricultural products; notes 
secured by chattel mortgage on cotton or grain stored on the maker’s farm, 
properly covered by insurance and pretected from the weather, and notes 
secured by chattel mortgage on live stock are eligible for rediscount with 
the Federal Reserve Bank. It is, of course, understood that all paper of- 
fered must be acceptable from a credit standpoint and unsecured paper is 
equally acceptable where it possesses the inherent qualities of eligibility 
and credit acceptability. 

It is believed that the majority of our member banks are already thor- 
oughly familiar with our own requirements and those laid down in the law; 
however, it will be a pleasure to inform those who are not, and their inqui- 
ries are solicited accordingly. 

The purpose of this circular is merely to emphasize our desire to co-oper- 
ate to the fullest extent in making available the resources of this institution 
in any proper manner to permit the orderly marketing of crops and live 
stock. 








Not to Force Banks to Aid Wheat Pool, Declares 
Prime Minister Bennett of Canada—Question in 
Commons. 


The Government of Canada does not propose to force the 
banks to do anything in conneétion with the marketing of 
the wheat crop which those responsible for their administra- 
tion think they should not do. This (says a Canadian Press 
dispatch from Ottawa to the Toronto “Globe”) was in- 
timated to the House of Commons on Sept. 12 during the 
discussion of the bill which provides $20,000,000 for unem- 
ployment relief. John Vallance (Liberal, South Battleford) 
raised the question of wheat marketing. He said that it 
was well known that the banks demand of the wheat pool 
a margin of 15 cents a bushel security. The dispatch 


continued. 

“If the Government would give some assurance to the banks,’’ he said» 
“T believe that they could be induced to demand a smaller margin. When 
wheat was selling for over $1 per bushel it was a simple matter for the 
pool to take the 15 cents a bushel from the contract signer, but when 
wheat gets down to as low a figure as it has reached during this crop year 
it is a different matter entirely, and it seems to me that the greatest measure 
of relief that could be given to the farmer could be afforded in that way. 
It would not only help the farmer, but it would put into circulation about 
25% more money if the banks would be content with a margin of, say, 
five cents per bushel instead of 15 cents.”’ 

Mr. Vallance asked if it was the intention of the Government to use a 
portion of the $20,000,000 voted to assist in the marketing of the crop 
this year. 

Hon. Richard B. Bennett, Prime Minister, said that the marketing of 
the crop did not come within the purview of the bill, except for relieving 
unemployment. 

“I did receive one representation asking that the Dominion assume 
the responsibility for the payment of part of the freight rates,’’ continued 
Mr. Bennett. ‘‘No consideration has yet been given to the matter, because 
there has been no indication as to what might be involved. 

“With respect to action taken by the banks,’’ he went on, “‘as Minister 
of Finance I certainly decline to force the banks to do something which 
in the judgment of those responsibile for their administration they could 
not do: for I, in common with every other member, realize that the de- 
posits in the banks are moneys lent to the banks by the people of this 
and other countries. If I undertook to say how they shal! administe 
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the moneys lent them I would be assuming a responsibility for which 
the Minister of Finance has no statutory authority.’’ 








Saskatchewan Growers to Hold Referendum on Cana- 
dian Wheat-Pool Plan—Will Vote on Proposal 
to Make the System Compulsory. 


From Ottawa Sept. 10 the New York “Times” reports 


the following. 

The question of a compulsory wheat pool, long a matter of academic 
discussion in Saskatchewan, has become a lively topic in its political and 
economic aspects, and the way seems clear for a referendum early next 
year which will decide whether the pool shall continue to operate on a 
voluntary contract basis or whether by law all wheat grown in the Provi1xce 
must be sold co-operatively. 

Members of the wheat pool, voting unofficially ona proposal for 100% 
pooling of wheat, cast 48,545 ballots, of which 32,653 were affirmative. As 
a result the Provincial Government has announced that at its session in 
a few months it will make provision for a referendum of all growers of wheat, 
pool and non-pool, and compulsory pooling will be put into effect if two- 
thirds of the producers favor that radica] step. Alberta and Manitoba 
might be expected to follow the example of Saskatchewan, although in all 
the Provinces there is powerful opposition to any marketing system which 
will deprive non-pool producers of the power of voluntary action. 

The case of compulsory pool advocates is that growers must stand or 
fall together. The pools for the new crop are making an initial payment 
of 60 cents a bushel for wheat, which is admittedly below the cost of pro- 
duction, and is 40 cents a bushel lower than the correspodning payment 
ayearago. It is a figure which eliminates all hope of profit from thousands 
of farmers, and causes a leading Western newspaper to appeal to “‘creditor 
interests’’ for the display of ‘‘discretion, patience and sympatby’’ in dealing 
with their customers in Canada’s great wheat belt, because they will have 
little money for fixed charges and accrued debts. 








Canada Wheat Pool Plan—United Farmers Oppose 
Any Permanent Governmental Board. 


Canadian Press advices from Saskatoon (Sask.) to the 
New York “‘Times’’ said: 


The movement toward compulsory pooling of wheat in Western Canada 
has not ended, despite the failure of the proposal to set up a wheat board 
to handle the 1930 crop of the Dominion Prairie district. This was indi- 
cated in a statement from the offices of the United Farmers of Canada, 
Saskatchewan Section. 

‘“‘We would not be satisfied with a Government-appointed wheat board 
as a permanent institution,’’ says the organization’s statement, ‘‘as a wheat 
board appointed by the Government means putting our business into 
politics, and that is what we object to. The farmers must retain control. 
The U. F. C. considers that the part played by the Government should 
be only to grant the growers an opportunity of saying how their products 
should be sold.’’ 

The body will continue to press for legislation to permit the farmers by 
referendum to determine how their products shall be marketed. A recent 
wheat pool ballot in Saskatchewan was heavily in favor of the 100% pool, 
pool headquarters announced. 








Canada Grain to Colombia—Wheat Sold to Southern 
Republic as Export Movement Rises. 


The following Canadian Press advices from Ottawa, 
Ont., Sept. 5 appeared in the New York ‘“‘Times”’. 


Canadian wheat has found a market in Colombia. On taking over 
the portfolio of Minister of Trade and Commerce, H. H. Stevens instructed 
all Canadian trade commissioners to do their utmost to increase tne sale 
of Canadian wheat because of the large surplus in the Dominion. To-day 
he received advice by cable that a new connection had been found through 
sales in the last few days in Colombia and that these might lead to large 
developments. 

While grain shipments from Canadian ports this year have been smaller 
than last year, the outward movement at Montreal is reported to be in- 
creasing. On Sept. 3 shipments totaled 1,302,000 busheis, against an 
average there of about 400,000 bushels a day in August. The total this 
ogg Sept. 3 was 51,945,000 bushels, against 63,380,000 bushels to Sept.3 








Brazil Buys Canadian Wheat. 


From Montreal, Que., Sept. 12 the New York “Times” 
reports the following Canadian Press advices. 


Shipment of 206,532 bushels of No. 1 and No. 2 Northern wheat to Brazil 
has aroused considerable interest in grain circles here, as it was the first 
time that that Republic had imported Canadian wheat, according to avail- 
able records. The shipment went out on the Ascot for Rio de Janeiro. 
It is believed here that it will be used for blending for flour. 


- 








Americans Buy Canadian Barley. 


A Winnipeg (Man.) Canadian Press dispatch Sept. 17 
to the New York “‘Times”’ stated: 


Activity in barley featured the coarse grain section in the trading here 
oer al sn na ae good sales to the United States despite the 
a-bushel tariff. This export, it is believed, is due to the acute 

feed shortage across the border. " 








Wheat Pool Actions—Manitoba Organization Insti- 
tuted 29 Suits Against Members—Ten Settled. 


The Boston News Bureau of Sept. 13 carried the following 
Winnipeg item. 


B Facing the great volume of non-deliveries since it commenced business 
the Manitoba Wheat Pool has instituted 29 actions against its members to 
compel them to carry out the terms of the five-year ageement under which 
they contracted to sell their grain to the co-operative organization. 

In each case the writ has been accompanied by an application for interim 
injunction, which, in most cases, has been granted and which restrains 
the defendant farmer from Selling to any other company. Ten cases have 
already been settled by a consent order, making the injunction permanent 
during the term of contract. The others are awaiting argument. 





Wheat Men Ignore Federal Farm Board’s Pise—dmower 
Reduced Acreage Demand by Greater Planting 
and More Elevators. 


From its correspondent at Dodge City, Kans., Sept. 11, 
the New York.“Times” reports the following: 


The reply of wheat raisers in Southwest Kansas to the Federal Farm 
Board’s reduced acreage plea is larger acreage, more elevators and improved 
production methods. The reply is becoming articulate as the wheat sowing 
begins in the high plains country. Sowing has begun already in many 
parts of Southwest Kansas, Oklahoma, Southwestern Colorado, and New 
Mexico, in spite of advice from agricultural experts that the practice of 
early planting should not be followed. 

The date of planting, however, is dependent on rains. Especially in the 
prairie region, where every drop of moisture must be conserved to carry 
the grain through the winter period, wheat raisers do not go by the 
calendar. If there is a heavy fall of rain on their seed bed early in 
September, in a few days the wheat will be going in. Heavy rains this 
week over the hard wheat belt have speeded up planting and thousands of 
acres will have been sown by fthe time this dispatch is published. 


New Land Planted. 


The 24 counties in Southwest Kansas, Baca County, Col., the Oklahoma 
Panhandle, and a few counties in Texas and New Mexico are regarded as 
the low cost hard wheat area of the United States. The farms range in 
size from a single section to 20,000 acres. There are thousands of acres 
of virgin sod, and this year it is estimated that 500,000 acres were broken 
in this Southwest area which will be sown to wheat this fall. This land, 
purchased at from $5 to $20 an acre, will return profits of 12 to 18% with 
an overage yield. The development of new wheat areas and the influx of 
farmers from Eastern States, attracted by cheaper land, accounts for the 
increase in acreage rather than the desire of the wheat men to make a 
gesture of annoyance at the Federal Farm Board. Increased acreage has 
been the rule ever since the combine and tractor came into the Southwest 
wheat picture. 

This increase in acreage, too, is in the face of the lowest market the 
grower has had in years. In the Southwest the low price for the most 
part has fallen on producers who could stand it. A farmer who raises 
50,000 to 100,000 bushels of wheat a year usually has his operations so 
well financed that he can stand the market drop. These men are the low- 
cost-production experts, and growers who are staying in the game are 
following their formula. 


German Experts Praise Methods, 


Dr. Max Sering and Dr. ©. von Dietze, German economists, toured the 
hard wheat belt of Kansas a few days ago to learn what could be expected 
in the way of further reduction in production costs. At the 2,000-acre farm 
of W. A. Long they found a cost system as practical as that used in any 
industry. They were amazed to find that wheat coald be produced on this 
farm so economically that it would return a profit at a market price of 
50c. a bushel. Mr. Long practices diversification more than the average 
wheat farmer, which may account for his adaptability to market 
fluctuations. 

“The country west from Dodge City will be the world’s greatest wheat- 
producing area,” Dr, Sering said, ‘“because the farmers here are without 
equal in adapting their farming operations to the newest developments in 
machinery.’’ 

The organization of co-operative elevator companies for the marketing 
of wheat and the construction of interior and terminal elevators, the 
purchase of more tractors and combines, the closer attention to soil treat- 
ment and methods to conserve moisture, and the sale of sod lands forecast 
a tremendous wheat output in 1931 if conditions are at all favorable. 
In spite of the depressed market the farmers have not lost their faith in 
wheat. They have been told that they can produce high protein wheat 
more economically than any other group, and they are going ahead on that 
theory. It is no gamble, however, because on this off-year farms with an 
average of 12 bushels to the acre returned a profit of 10%. 

Farmers who are increasing their wheat production are taking no chances 
with a low market next year. They have built elevators and granaries to 
store the 1931 wheat if that becomes necessary. 








F. L. Newburger, President of Philadelphia Stock 


Exchange Back—Europe is Hopeful of Trade Recovery. 

A growing feeling of optimism among the financial leaders 
of Europe, accompanied by a general hope that America 
soon would point the way to world economic stabilization, 
was noted by Frank L. Newburger, President of the Phila- 
delphia Stock Exchange, who returned after an extended 
visit to the principal continental financial centers. Mr. 
Newbur¢ger said: 

‘There is an ever increasing tendency throughout Europe, to look to us 
for economic and financial guidance. Bankers I met abroad expressed con- 
fidence in the early restoration of world business on a sound footing, and to 
that end they are keeping a watchful eye on the progress we are making in 
putting the depression behind us. a ES" 

“The ill-feeling which we feared had been aroused by the enactment of 
the tariff law appeared to me to have been greatly overestimated. 

Mr. Newbur¢eer is senior partner of the firm of Newburger, Henderson 
& Loeb. During his absence he was elected President of the Philadelphia 
Stock Exchange. 








Changes in Ticker Symbols Announced by New York 
Stock Exchange. 


The following announcement was made by Secretary 

Green of the New York Stock Exchange: 
NEW YORK STOCK EXCHANGE 
Committee of Arrangemetns. 

To the Members of the Exchange: Sept. 10 1930. 

The Committee of Arrangements directs that the stock of the following 
Company, as listed, will be located at = marae omer : 

; ttt uotation 
eeEaNSEE «FG Adorn. 


CodeNo. 4 © Post. 
Federal Screw Works _-_-___.---------- 32 


1 (B) 


Also, that the following changes in abbreviations be made, effective 
at the opening on Sept. 11 1930: 
Min: D: Randi Be: Drie oes ia ok a ila den Se oS Shar from SDG to AGS 
Alabama Great Southern RR. Co. (Bond)-.-.-.-------- from AGS to AGT 
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Also, that the following change in location be made, effective at the 
opening on Sept. 15 1930: 


Bloomingdale Bros., Inc. 
Quotation Code Number 


To Post 


Piennenam binietee 30 
ASHBEL GREEN, Secretary. 


From Post 








Margin Ruling of New York Stock Exchange Directed 
Against “When-Issued”’ Deals. 


Noting that indiscriminate trading in unissued securities 
on a when-issued basis is forbidden by the New York Stock 
Exchange under a ruling made public this week, the New 
York ‘“‘Times’’ states that this action closes to speculators 
an avenue of profit that was used to a large extent before 
the collapse of the bull market last autumn. The ruling 
follows: 

NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 
. Sept. 8 1930. 
To the Members of the Exchange: 

It has been drawn to the attention of the Committee on Business Conduct 
that transactions on a ‘“‘when issued”’ basis have been accepted by members 
without margin for a certain class of clients upon written acknowledgments 
of the contracts. In the opinion of the Committee, any such practice is 
not permissibie under Section 1 of Chapter XII of tne Rules, which reads 
as follows: 

“The acceptance and carrying of an account for a customer, whether a 


member or a non-member, without proper and adequate margin, may 
constitute an act detrimental to the interest or welfare of the Exchange. 


ASHBEL GREEN, Secretary. 


In addition to its comments further above, the ‘“Times’’ 
said: 

In the opinion of the committee any such practice is not permissible 
under the section of the rules which stipulates that ‘‘the acceptance and 
carrying of an account for a customer, whether a member or non-member, 
without proper and adequate margin, may constitute an act detrimental 
to the interest or welfare of the Exchange.”’ 

This means that traders may no longer deal in securities on a when- 
issued basis, except on the same terms under which their usual margin 
business is handled. In the past a customer in good standing could trade, 
almost without a limit, in when-issued contracts simply by complying with 
a formality that meant no more than signing his name. In other words, 
he needed no capital to buy or sell and there were no carrying charges. 
The reason was that the broker was buying or selling for his customers a 
security that was non-existent. 

The practice was general among brokers. Funds were not required 
until the securities were issued and, in the event of a hitch in the recapitaliza- 
tion plan of the company involved, the transactions migbt be voided. 

Stocks were widely dealt in on a when-issued basis during the big bull 
market in anticipation of capital reconstruction plans, particularly split-ups. 
The fact that no capital was required and carrying charges were eliminated 
made such dealings particularly attractive to speculators. Frequently, 
however, much confusion resulted where split-ups and new stock issues 
were rescinded after trading had taken place in when-issued contracts. 








Cocoa Exchange Suspends United Africa Sales Co. and 
Three Officers. 


The following is from the New York “Sun” of last night 
(Sept. 19): 

The Cocoa Exchange to-day announced the suspension for one year 
of the United Africa Sales Co., Inc., and three members of the Exchange 
who are sid to be officers of the United Africa Co. The individuals sus- 
pended are J. H. Redding, R. G. Morris and H. W. King. The suspension 
was ordered by the Exchange for a violation of Article 30, which requires 
members to report the exact amount of cocoa carried in warehouse. The 
Exchange also suspended the license of the warehouse involved to carry 
cocoa for Exchange delivery. 

The United Africa Co. is a cocoa trading and importing company and is 
said to be affiliated with British interests. 








Boston Stock Exchange Nearly Century Old—Organ- 
ized Oct.13 1834—Brochure Indicates Its Contribu- 
tion Toward New England Financial and Invest- 
ment Development. 


Boston has had a stock exchange for almost 100 years— 
96 to be exact, the Boston Stock Exchange having been 
organized on Oct. 13 1834. Its operations have been con- 
tinuous, except for one break, that resulting from the chaos 
created at the beginning of the world war, or from July 30 
to Dee. 10 1914. Even in the panic of 1837, when many of 
the other exchanges were obliged to suspend activities for a 
time, the Boston Stock Exchange continued to operate. The 
Boston Stock Exchange had its beginning through the fore- 
sight of a small group of local men who realized the important 
part which an organized securities market might play in the 
business and industrial upbuilding of New England, and of 
the country as a whole. 

These and many other facts are presented in a 32-page 
brochure, ‘‘The Boston Stock Exchange’’ which has been 
ssued by the Exchange through the office of its secretary, 
George A. Rich. A glimpse into the period when the Stock 
Exchange was founded, as given in this book shows that: 


Few periods could have been more auspicious for the starting of a stock 
exchange than the years between 1830 and 1837. This was the period which 
saw the birth of the American railroads. It was the period, too, which 
witnessed the extinguishment of the Government debt and the return to 
the various States, by the United States treasury, of more than 30 millions 
of surplus revenues. It was also the period of settlement for a number of 





foreign difficulties, particularly between England and France, and a corre- 
sponding growth in the available investment and speculative capital of those 
two countries. Due to the high state of American credit, by reason of the 
liquidation of the national debt, large amounts of this English and French 
money sought an outlet in the United States. True, in 1834, a crisis was 
precipitated by the withdrawal of Government funds from the United States 
Bank and a constriction of credit followed, but by the end of the year, 
when the local exchange was launched, this adverse factor had been well 
discounted, and the country was preparing for the years 1835 and 1936, 
long known as the “golden age of borrowing."’ 


Continuity of Membership. 

Available securities when the Exchange started were, 
according to the booklet, very limited, consisting largely of 
stocks of banks and insurance companies, local mill and 
canal projects, small mining enterprises and various types of 
public debts. Starting with 13 members, the Boston Stock 
Exchange in 10 years had grown to 36, and within the follow- 
ing decade to 75 members. The long continued business 
boom of 1879 created such a demand for memberships that 
the Exchange then voted to sell enough additional ones to 
bring the membership to 150, where it remained for many 
years, later being reduced to 139 by purchase and cancella- 
tion of 11 memberships. Continuity in this membership has 
been one of the features of the history of this Exchange. 
Although within four years of its centenary, the men who 
have at any time been members have scarcely exceeded 
850 in number, and the sons of two of the founders are active 
members at present. 

As evidencing the marked growth of the Boston Stock 
Exchange, it may be cited that as of July 1 1930 there were 
listed upon the Exchange the bonds of 265 different corpora 
tions, representing 363 separate issues and having a face 
value of $3 074,637,600. On the same date there were listed 
the shares of 313 corporations, representing 55 mining enter- 
prises (largely copper) ,24 railroads,60 manufacturing plants, 
and 172 miscellaneous enterprises, including public utilities, 
holding companies, and investment corporations. Of the 
313 corporations, 96 are essentially New England in property, 
ownership and management, and 29 others, now of national 
interest and importance, had their origin and direction from 
Boston efforts and capital, and local ownership and influence 
are still great in their affairs. 

On Jan. 18 1892 a Stock Exchange Clearing House was 
organized in Boston, the second of its kind in the country. 

The book is illustrated by a reproduction of an early print 
of the Merchants Exchange Building in 1842, the first home 
of the Boston Stock Exchange, together with original draw- 
ings of the exterior of the present quarters, a corner of the 
present trading room and board room, and members’ smok- 
ing room. The book also contains a list of the Governing 
Committee, Officers, and a complete list of the memberships. 








Dedication of New Quarters of Cleveland Stock 
Exchange. 


The new quarters of the Cleveland Stock Exchange, 
located on the 20th and 21st floors of the Union Trust Build- 
ing, Cleveland, were formally dedicated on the morning of 
Sept. 18th, when M. C. Harvey, President, opened the trad- 
ing for that day by using the gavel which originally opened 
the Exchange on April 16 1900. The new quarters consist of 
a large two story trading room, Governors’ and Secretary’s 
offices, Executive offices, Visitor’s Gallery, members Loung- 
ing room and lunch room, Press Gallery and Foyer. The 
new Exchange, handsome in its appointments, is equipped 
with every modern device for rapid and efficient conduct of 
business, and is large enough in area to take care of a much 
greater business volume. 

C. B. Whiteomb, Secretary of the Exchange, supplies the 
following information bearing on the development of the 
Exchange. 

The new quarters are the fifth home occupied by the Cleveland Stock 
Exchange since its founding. ‘The original and temporary quarters were 
in the Cuyahoga Building and the first permanent home of the Cleveland 
Exchange was in the Williamson Building. Later the Exchange moved to 
the top floor of the Hippodrome Building and subsequently to the 19th 
floor of the Union Trust Building. 

There are 225 issues of stocks and bonds listed on the Cleveland Exchange 
and these represent companies in 26 different classifications. In fact, the 
securities listed on the local Board are a fair cross-section of the industry 
and commerce of the district. 

The growth of business on the Cleveland Exchange has never been 
spectacular, but has always been satisfactorily steady. From a total for 
the year of 82,199 shares in 1900, trading increased so that by 1905 there 
were 432.569 shares traded. Following the depression of 1907, the total for 
several years decreased but the figure for 1920 was 943,257 shares. Last 
year the total of shares traded was 2,007,110 and the value of the stocks was 
$98 583,280. 

One evidence of increasing interest on the part of industry in the Cleve- 
land Stock Exchange is the large number of new listings which have been 
admitted to trading during the past year andahaif. During 1929 there were 


7,839,199 shares and so far this year there have been 5,947,225 new shares 
listed. 
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Sanderson & Co., Honolulu Brokers Suspended. 
Associated Press advices from Honolulu, Sept. 17 stated: 


Sanderson & Co., stock and bond broker members of the Honolulu Stock 
Exchange, suspended business yesterday, announcing its inability to meet 
obligations of an undisclosed amount. Ear! J. Sanderson, President of the 
company, is in the United States and is thought to be arranging new financ- 
ing arrangements. 





Creditors of Harold R. Ryder Delay Settlement of 
Approximately $1,000,000 With Woody & Co. 
Creditors—Receivers of Failed Firm Plan Action 
to Recover Some of the $2,000,000 Deposited by 
Ryder in His Personal Bank Account. 

With reference to the affairs of the bankrupt Stock Ex- 
change house of Woody & Co. (the failure of which was 
noted in our issue of June 21, page 4338fand its affairs re- 
ferred to in several subsequent issues), the expected final 
confirmation of the agreement between the creditors of the 
failed firm and Frank Bailey, Brooklyn financier, for the 





payment of more than $825,000 by Mr. Bailey in settlement | 


of claims against him, struck a snag on Sept. 10 in Federal 
Court when counsel for creditors of Harold R. Ryder, one 
of the partners in Woody & Co., objected that the agreement 
provided for no payments to his clients. The New York 
“Times” of Sept. 11, from which we have quoted above, 
went on to say in part. 


Thoms Garrett, who said he represented three creditors of Ryder 
holding claims of $447,000 against Ryder individually, made no cbjection 
to the amount of the settlement, but solely to the form of tne agreement, 
which, he said, presupposed that only creditors of Woody & Co. would 
receive payment. Mr. Garrett contended that the rights of his clients 
were legally superior to those of the firm’s creditors. 

Mr. Garrett said he represented Mrs. Mary Handley of Smithtown, 
L. I., with claims for $330,000; Robert Handley, $60,000, and Mrs. Mary 
E. Woodward of Louisville, Ky., $60,000. These moneys, he said, had 
been turned over to Ryder by his clients for investment. 


At the resumption on Sept. 4 of the hearings before Ref- 
eree Henry K. Davis on the bankruptcy of the Wall Street 
firm, an investigation of deposits of more than $2,000,000 
made by Harold R. Ryder in his personal account at the 
Bankers Trust Co. from last December until the failure of 
the firm in June was begun. The “Times” of Sept. 5, in 
reporting the meeting, said in part. 

This was the first hearing following the announcement of the agree- 
ment by which Frank Bailey, Brooklyn financier, agreed to turn over 
cash and assets valued at approximately $825,000 in settlement of claims 
against him by the receivers of the company. . 

Attorneys for the receivers are now seeking to determine whether the 
Bankers Trust Co. cannot be held liable for at least a part of the money 
deposited there by Ryder. The receivers hold this money was illegally 
converted by Ryder to his own use. Samuel H. Kaufman, attorney for 
the Irving Trust Co., temporary receivers, said that as soon as a trustee 
is appointed suit will be brought to determine the legal liability of the bank, 
provided there is no settiement before that. 

At the request of Mr. Kaufman, Louis 8. Brady, Vice-President of the 
Bankers Trust Co., produced 23 checks, totaling $2,137,261, deposited 
in Ryder's account between Dec. 9 1929 and June 13 1930. All were checks 
of Gilchrist, Bliss & Co., through which Woody & Co. cleared its trans- 
— and ali were drawn on the Bank of America to the order of Woody 

Co, 

Another similar check dated May 7 1930 was not identified by Mr. 
Brady as having been deposited in Ryder’s account, although he testified 
that Ryder’s account had been credited with $25,000 on that date. Tran- 
scripts of the accounts of both Ryder and Woody & Co. at the bank were 
produced. : 

Mr. Kaufman then asked whether the bank had made any inquiry as 
to why Ryder should endorse to his own account checks payable to the 

order of Woody & Co., Mr. Brady replied, ‘‘We did not.’’ The deposits, 
he said, were made in the ordinary course of business over the counter 
and were not questioned. 

Pressed by Mr. Kaufman, Mr. Brady agreed that the proceeds of the 
23 checks represented ‘‘substa ntially all of the money deposited in Ryder’s 
account between Dec. 9 1929 and June 13 1930.’"’ He refused to admit, 
howveer, that the bank knew that Woody & Co. cleared through Gilchrist, 
Bliss & Co. 

It is understood that the bank will contend that there was no cause to 
investigate the transactions as Woody & Co. was a partnership. - 


Our last reference to the affairs of Woody & Co. appeared 
in the “Chronicle” of Aug. 30, p. 1351. 








Volume of Bankers Acceptances Aug. 31, $1,339,383, 765 


—Reduction of $10,311,541 in Month—Seasonal De- 
mand Not Yet in Evidence. 


The American Acceptance Council reports that the volume 
of bankers acceptances as of Aug. 31 was less by $10,311,541 
than the total outstanding at the end of July. The Council’s 
survey of acceptance business shows the total to be $1,339,- 
383,765, which is still $138,847 ,619, greater than the amount 
reported on Aug. 31 1929, notwithstanding the effects of the 
business depression of the current year. 

Robert H. Bean, Executive Secretary, of the American 
Acceptance Council in noting this goes on to say: 


The change in the amount outstanding at the end of August compared 
with that on July 31 is without any serious importance except as indicating 
that the normal seasonal financing of commodities has not yet tapped the 
acceptance facilities of the great accepting banks. In the same period in 
1929 the volume of bills increased $73,000,000. 








Extremely e:sy money conditions, delayed orders for commodities due 
to the business depression throughout the world, and greatly reduced com- 
modity prices are the more important causes of the present drag in the ac- 
ceptance credit demand. 

The only gains in the present report are those covering acceptances against 


| domestic warehoused credits which increased $8,000,000, dollar exchange 


credits which increased $5,400,000 and those based on goods stored in or 
shipped between foreign countries which showed a further advance of $6,- 
500,000 and which have now passed the $500,000 ,000 total. 

Import acceptances declined $5,000,000, domestic shipment acceptances 
were off $3,200,000 and export acceptances, showing the greatest change, 
were off $22,000,000. 

As an indication of the influence the adverse conditions of the current 
year have had on the acceptance business it is to be noted that bank credits 
for imports and exports alone are now $87,500,000 below the volume in 
use a year ago. The gains to account for the present grand total increase 
over 1929 figures have come principally in warehouse credits and in foreign 
transactions. 

Information now available, covering the first half of September, point 
to a considerable volume of new bills in the current month. 

Notable in these advices is the $30,000,000 grain credit syndicate that 
has just been arranged with the Grain Stabilization Corp. These bills 
will make their appearance shortly through a group of the large accepting 
banks and should favorable affect the total reported as of the end of the 
month. 

Areal scarcity of bills has been felt in the acceptance market for some time 
and the dealers could easily take care of a considerable increase in offerings. 
There has however, been no desire to disturb the situation by any readjust- 
ment. of rates, the belief prevailing that within 2 short period a sufficient 
new supply will be available for all market demands. 


Mr. Bean’s survey for the month follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
































Federal Reserve District. August 30 1930.| July 31 1930. | Aug. 31 1929. 
Lone ncanecomhannanenianeeennl $128,741,380 $134,411,750 $117,059 ,460 
Ba ctcnasesaguwesseghuoel se 980,887 ,228 987,550,019 980,773,367 
Bide tcdwstehedst toa 21,811,180 20,687,126 17,254,009 
, EPCOT Te 22,834,596 23,770,021 18,479,834 
Dine «ann cdnconne asercaee 7,052,954 8,069,339 7,302,904 
Te nies cb rips toh on os mite do aed eee 9,682 442 11,721,262 12,475,003 
Vid cunsiinnheabicen eelabiaaeee 92,036,609 86,373,400 74,314,261 
Diid cn a cowowseweson ee eaeiene 2,449 907 1,802,603 1,922,672 
Coe wd ccrddcavac asa 3,761,941 3,082,647 5,019,452 
Wid.in cndccccsssesunnacuiachepane) ieee 200,009 700,810 
Ss ied ta eas caret nee ioc wih noha een 5,898,518 3,250,244 5,066,620 
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AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
AUGUST 16 TO SEPTEMBER 16. 
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Eugene Meyer Jr. Assumes Office as Governor of Federal 
Reserve Board. 


Eugene Meyer Jr. recently appointed Governor of the 
Federal Reserve Board succeeding Roy A. Young, resigned, 
assumed his new duties on Sept. 16. The administering of 
the oath to Mr. Meyer was without ceremony, it being wit- 
nessed by several members of the board and a few of his old 
associates on the War Finance Corporation and the Federal 
Farm Loan Board. The “Times” in noting this added that 
Mr. Meyer declined to make any announcement of policy 
or procedure at this time. 

Items regarding Mr. Meyer’s appointment as Governor 
of the Reserve Board appeared in these columns Sept. 6, 
page 1507 and Sept. 13, page 1654. 








Edmund Platt, Vice-Governor of the Federal Reserve 
Board, in Letter of Resignation to President Hoover, 
Indicates Approval of Branch Banking Extension. | 

The letter of resignation of Edmund Platt, as Vice- 

Governor of the Federal Reserve Board, was made public 

by President Hoover on Sept. 12. It was addressed to the 

President under date of Sept. 11 and reads as follows: 


‘“‘Dear Mr. President: In submitting my resignation as a member of the 
Federal Reserve Board effective Sept. 15 and of the Vice-Governorship 
which I have had the honor to hold under four Presidents, may I say that 
it is not easy to sever the pleasant relationships that have continued for 
more than ten years. While it is true that the salary of members of the 
Reserve Board is not in purchasing power as much as was expected when 
the 63d Congress, of which I was a member, passed the Federal Reserve 
Act, and probably should be increased, there are compensations which 
to some of us have more than made up the deficiency. 

“The participations in conferences and in important decisions on matters 
of credit policy, the study of banking and economic problems, of domestic 
and world-wide business conditions and of the policies of the central banks 
of other countries, involved in the Board’s work, have been to me most 
interesting and inspiring. Since my reappointment about two years ago 
by President Coolidge I have not given much consideration to propositions 
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that involved resignation from the Board; but comes now an offer to take 
some part inthe development of a system of banking in which I have been 
greatly interested, a system which gives promise of solving some of our 
most serious banking problems. 

“I have long studied branch and group banking with special reference 
to preventing bank failures, believing that only by some extension of 
branches beyond city limits from strong institutions, or by some grouping 
together or consolidation of small banks in rura] communities so as to form 
larger corporate entities, can anything substantial be done towards giving 
adequate and safe service to the smaller centers. 

“The offer of a Vice-Presidency of the Merine-Midiand Corp.. one of the 
largest and strongest of the recently formed group systems, appealed 
to meas an opportunity for useful service in the practical operation of branch 
and group banking. and I have accordingly accepted it, having received 
assurances that you are prepsred to appoint my successor and that my 
resignation following so closely upon that of Governor Young will not cause 
you embarrassment.”’ 


President Hoover’s reply, accepting Mr. Platt’s resigna- 
tion, follows: 
THE WHITE HOUSE, WASHINGTON. 
September 11 1930. 
Hon. Edmund Piatt, Federal Reserve Board, Washington, D. C. 

My dear Mr. Platt: 

I have received your letter of resignation in confirmation of information 
previously conveyed to me. 

In accepting it I should like to express the appreciation I hold, and I 
know the whole business community holds. for the service you have so long 
performed as a member of the Federal Reserve Board and in other 
public activities. The Board has rendered great public service, to which 
you have contributed in large measure. 

I trust you will find success in your new occupation, and with kind re- 
gards, I am, 

Yours faithfully, 
HERBERT HOOVER. 


Mr. Platt’s resignation was referred to in our issues of 
Sept. 6, page 1513, and Sept. 13, page 1654. 








Meeting of Federal Advisory Council of Federal Reserve 
Board—B. A. McKinney Elected President of 
Council, Succeeding Ite F. O. Wetmore—Levi L. 
Rue Resigns—Other Changes. 


At the regular quarterly session of the Federal Advisory 
Council of the Federal Reserve Board, held in Washington 
Sept. 16, B. A. McKinney of Dallas, previously Vice- 
President of the Council, was elected President, succeeding 
the late Frank O. Wetmore of Chicago. It was also an- 
nounced that Levi L. Rue of Philadelphia has resigned from 
the Council and has been succeeded by Howard A. Loeb 
of Philadelphia. Walter W. Smith of St. Louis is the 
new Vice-President of the Council. The changes in the 
Council are indicated in the following announcement by 
the Federal Reserve Board: 


The Federal Advisory Council at its meeting to-day (Sept. 16) made 
certain changes in its organization as a result of the recent death of Frank 
O. Wetmore of Chicago and the resignation from the Council of Levi L. 
Rue of Philadelphia. 

Melvin A. Traylor of the First National Bank of Chicago succeeds Mr. 
Wetmore as representative of the Seventh District, and Howard A. Loeb 
of the Tradesmen’s National Bank & Trust Co. of Philadelphia succeeds 
Mr. Rue. 

B. A. McKinney of Dallas, former Vice-President of the Council, has 
been elected President to fill the vacancy caused by Mr. Wetmore’s death, 
and Walter W. Smith of St. Louis has been elected Vice-President. These 
officers as ex-officio members and William C. Potter of New York, Harris 
Creeca of Cleveland, Mr. Loeb and Mr. Traylor will comprise the Execu- 
tive Committee of the Council. Walter Lichtenstein of Chicago will con- 
tinue as Secretary. 


The following is from the Washington dispatch Sept. 16 
to the New York “Journal of Commerce’’: 

Secretary Mellon did not attend the meeting of the Advisory Council, 
which was in session for only a short time. Officials said that there was 
no important program before the Council at this time with the exception 
of the reorganization, owing to the fact that conditions in the credit market 
are easy and there seemed to be no indication of any change in the near 
future. 








Total Subscriptions of $1,237,502,500 Received to 
Offering of $325,000,000 234% Treasury Cer- 
tificates—Allotments $334,211,000. 

The total subscriptions to the offering of $325,000,000, “or 
thereabouts,” of Treasury certificates of indebtedness bear- 
ing interest at 234%, reached $1,237,502,500, according to an 
announcement by Secretary Mellon on Sept. 12. On that 
date Mr. Mellon made known that the allotments were 
$334,211,000. The offering was referred to in these columns 
a week ago, page 1655. The certificates, which are desig- 
nated Series TS-1931, will be dated and bear interest from 
Sept. 15 1930, and will mature Sept. 15 1931. Secretary 
Mellon’s announcement as to the allotments follows: 


Secretary Mellon on Sept. 12 announced that the total amount of sub- 
scriptions received for the offering of 234% Treasury certificates of indebt- 
edness of Series TS-1931, dated Sept. 15 1930, maturing Sept. 15 1931, 
was $1,237,502,500, and that the total of subscriptions alloted was 
$334,211,000. As previously announced, subscriptions in payment for 
which Treasury certificates and Treasury bills maturing Sept. 15 1930 
were tendered were not given preferred allotment but were treated as 
cash subscriptions. The subscriptions and allotments were divided among 
the several Federal Reserve districts and the Treasury as follows: 
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Recognize Soviet—Oral Statement Discloses Posi- 
tion of Refusing Diplomatic Intercourse with 
Russia Is Unchanged. 


The following is from the “United States Daily” of 
Sept. 6: 


The position of the United States in regard to recognition of Soviet 
Russia remains unchanged, the Department of State stated orally in 
reply to question Sept. 5 as to whetner or not the views of Members of 
Congress recently returning from Russia would cause any change in the 
Department's attitude. 

Senator Wheeler (Dem.) of Montana, returning from a visit in Russia, 
was recently quoted as being vigorously in favor of Soviet recognition. 

The policy of the Department of State, it was stated oraliy, remained 
exactly as outlined by the former Secretaries of State, Charles Evans 
Hughes and Frank B. Kellogg. 


Policy of Mr. Hughes. 
Mr. Hughes’ policy was outlined on Dec. 18 1923, in reply to a telegram 


from Foreign Minister Tchitcherin regarding Russian recognition. Mr. 
Hughes's statement follows in full text: 
‘There would seem to be at this time no reason for negotiations. The 


American Government, as the President said in his message to Congress, 
is not proposing to barter away its principles. If the Soviet authorities 
are ready to restore the confiscated property of American citizens or 
make effective compensation, they can do so. If the Soviet authorities 
are ready to repeal their decree repudiating Russia’s obligations to this 
country and appropriately recognize them, they can do so. 

“It requires no conference or negotiations to accomplish these results 
which can and should be achieved at Moscow as evidence of good faith. 
The American Government has not incurred liabilities to Russia or re- 
pudiated obligations. Most serious is the continued propaganda to 
overthrow the institutions of this country. This Government can enter 
into no negotiations until these efforts directed from Moscow are abandoned. 








President Hoover Names Lee Coulter, Edgar Brossard 
and Alfred P. Dennis as Members of New Tariff 


Commission. 


In announcing on Sept. 16 the appointment of three addi- 
tional members to the new Tariff Commission, President 
Hoover said. 

The following members of the Tariff Commission have already been 
announced: Former Ambassador Henry P. Fletcher, Chairman; Thomas 
Walker Page, of Virginia. 

The President has today appointed John Lee Coulter, Chief Economist 
of the Commission, as one of the Republican members, and has also re- 
appointed Edgar Brossard, present Chairman, and Dr. Alfred P. Dennis, 
present Vice-Chairman of the oid Commission. 

Chairman Brossard and Vice-Chairman Dennis will continue. Their 
inclusion in the new Commission assures it the benefit of experience hitherto 
gained and especially will tend to expedite the cases now pending and 
partially completed. The remaining member will be appointed within 
the next 10 days or two weeks. 


The appointment of Henry P. Fletcher and T. W. Page 
as members of the Commission was referred to in our issue 
of Aug. 30, page 1357. 








Canada Increases Tariff on Basis of Aid for Jobless— 
New Prime Minister Tells Commons Dominion 
Industry Will Produce for Canadians—Temporary 
Rates Made Effective—Countervailing Duties Abol- 
ished—Washington Sees Reprisal. 

As a measure to stimulate industry, increase output, de- 
crease unemployment and conserve the Canadian markets 
for Canadian producers, an emergency tariff revision affect- 
ing 130 items was presented to the Canadian Parliament on 
Sept. 16 by Premier R. B. Bennett, who also is Finance 
Minister. The new rates were made effective Sept. 17, but 
the general tariff revision is postponed until next session. 
The changes made Sept. 16, it was said, were in industries 
which will most readily react to them and absorb the 
unemployed. A dispatch from Ottawa, Sept. 16, to the New 
York “Times,” from which we take the foregoing, reported 
further in the matter as follows: 

The tariff proposals were protectionist, the Prime Minister said, only 
in the sense that they were designed to afford to Canadians equality of 


opportunity in the upbuilding of their own country, such as other nations 
afforded to their people. The Government had a mandate to do this, 
he added. 

Mr. Bennett distinctly laid down the principle that the increased tariff 
would not be permitted to increase costs to the consumer. From leading 
industries receiving additional protection, written pledges had been taken 
that there would be no increases in prices. Further, the Government 


embodied in the legislation the following clause: 

“In the event of the producers of goods in Canada increasing prices in consequence 
of the imposition of any duties under the provisions of this act, the Governor in 
cot nell may re@uce or remove such duty.” 
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May Make Price Comparisons, 

There is still another precaution under consideration by the Government. 
It has been proposed and may be adopted that those receiving increased 
protection will be required to file their present price list with the Finance 
Department, and before there is any increase in prices they must notify 
the Department and justify such an increase, 

Mr. Bennett informed Parliament that he had the assurance of manu- 
facturers that the adoption of the tariff proposals would mean the imme- 
diate absorption of at least 25,000 men and women into the industrial 
plants affected. This, he said, was the minimum estimate, and it was 
believed that many thousands more would be afforded employment directly, 
and several other thousands indirectly in other lines of business through 
the extension of industry. 

In addition to the relief to be afforded the unemployed, the Prime 
Minister justified the increases because of the development of industrial 
facilities in Canada, equal, he eaid, to any in the world. These facilities 
were adequate to supply the Canadian market, he said, as well as to enter 
Canada’s products in the world’s trade, while removing unfair competition 
and unequal competition for Canadian industry and labor. 

In conclusion he said: 

“We have taken those that are key industries, those where activity may be stimu- 
lated and employment given on a iarger scale. We have secured the consumer 
acainst exploitation, and the result will do much to meet the emergert conditions 
for which this Parliament was called together.’’ 

Farm Machinery Rates Up. 

During the last seven years there has been an enormous increase in the 
importation of agricultural implements. The tariff proposals submitted 
to-day made increases ranging from 10 to 15%. 

Before the Government agreed to the agricultural implement rates the 
leading concerns placed in the hands of the Finance Minister a signed state- 
ment in which it was stated there would be no increase in price consequent 
on the increase in duty. 

Three classes of duties are provided: British, preference, which is the 
lowest; the intermediate, and the general rates, which, as the highest, 
apply to countries including the United States, which have no reciprocal 
trade agreements with Canada. 

The duty on gasoline under the British preference is 14%c. per gallon, 
and the change proposed is to 2c. per gallon, with the intermediate and 
general tariff remaining as now at 2% and 2%%4c., respectively. Here again 
the large refining companies have entered into an agreement with the 
Government not to increase the price to the consumer. British gasoline 
companies now have no refineries in Canada, and the new schedule may 
lead to the establishment of one. 


Automodile Duties Stand. 


There is no change in the automobile duties. Any protection afforded 
this industry will be in the anti-dumping regulation, or in valuation for 
customs duty. Provision is made for a duty on automobile engines as soon 
as the Governor in council is convinced that a sufficient number are 
produced in Canada to meet the demand. 

There were increases in duties on textiles. The rate on yarn was increased 
beyond that when it was abolished three years ago. The increase on 
textiles is expected to afford a market for Canadian wool and stimulate the 
sheep industry. Raw silk and artificial silk from Italy and hosiery from 
Japan were severe competitors to Canadian products, 

Increases in rates of duty were made for footwear, aimed especially 
against men’s shoes from Great Britain and women’s shoes from the 
United States, 

There are many changes in iron and steel schedules, but chiefly in the 
intermediate class. The increase in such intermediate duties is directed 
against products coming into Canada from Continental Europe. There is 
little change, if any, in the duties on iron and steel products coming from 
treat Britain and, except on iron pipe, from the United States. The 
duty on iron pipe is increased from $10 to $14 a ton. 


Countervailing Duties Dropped. 

During the last election Mr. Bennett severely criticized the countervailing 
duties as placing the making of the Canadian tariff on the commodities 
affected in the hands of the United States Government. 

The countervailing duties are abolished and are replaced by specific 
duties almost equivalent to those imposed on like commodities by the 
United States, as for instance, the duty on butter is placed at 14c. per 
pound and eggs at 10c. per dozen. The duty on wheat and wheat flour 
is increased considerably, but not to the same height as that imposed by 
the United States. 

To the tariff reduction and instability under the late Government, the 
Conservatives attributed the decline of the glass and fertilizer industries 
of Canada. The Government placed a 10% general duty on fertilizer, and 
a 5% British preferential, while the duty on common and colorless window 
glass ranges from 1%c. a pound to 4%c. a pound. 


For Embargo on Russian Coal, 

While it was not specifically mentioned in the tariff, the Government 
takes authority to place an embargo on the importation into Canada of 
any goods exported, directly or indirectly, from any country not a con- 
tracting party to the Treaty of Versailles. Under this authority it is 
proposed to place an embargo on Russian coal, which during the last year 
has been coming into Canada in large quantities. 

While there is no doubt here that there will be considerable opposition 
to the tariff schedules, the Government feels that with the guarantee that 
there will be no price increases, the opposition will not be so determined 


as to prevent an early prorogation, 

In Associated Press accounts from Ottawa, Sept. 16, it 
was noted that the present special session was called to deal 
with unemployment, and the Government has already pre- 
sented a bill authorizing expenditure of $20,000,000 on public 
works, In the New York “Journal of Commerce” Premier 


Bennett is quoted as commenting as follows on the effect of 
the new tariff rates: 


Will Provide Employment for 25,000. 

“We have assurances that these tariff changes will give employment 
within a few weeks to more than 25,000 people. We propose to provide so 
that the requirements of 10,000,000 people living in Canada shall, as 
far as possible, be provided by Canadian producers. Instead of living in a 
cloudland of conjecture and doubt, we have definitely stated in schedules, 
rates that will apply. Ample duties are imposed that will be effective, 
and for them we offer no apology.” 

Bennett announced important modifications affecting Lancashire cotton 
goods. It had been amply demonstrated that Lancashire spinners were 





unable to comply with the stipulation of the customs regulations, requiring 
50% British content; approximately 33% will be required now. 

‘‘We have definite and positive assurance from manufacturers that tariff 
increases will involve no increase of prices for the consumer, and the Gov- 
ernment has the right to reduce duties in the event of profiteering. Manu- 
facturers have given assurances that there will be a reduction of prices 
as their plants reach their maximum output.” 


The Ottawa dispatch to the paper quoted also said: 
Examination of proposed amendments shows that the general tariff on 


agricultural implements has been raised from 10 to 25% against the 
United States. 








Fear Trade Harm in Tariff Rivalry—Washington Ob- 
servers Point to High Rates in] United, States as 
Well as New Canadian Imposts. 


From Washington, Sept. 16, the New York “Times” corre- 
spondent had the following to say: 

Despite Canadian denials of reciprocal action aimed at the United States 
in the new Dominion tariff schedules and the same expressed belief here, 
the impression appeared to be rather general to-night that Canada had 
made the only answer possible to the American tariff bill, and in a form 
which might affect an international trade situation that has already shown 
alarming symptoms. 

Canada is the best foreign customer of the United States; conversely, 
Canada is the greatest individual seller of goods to the United States. The 
United States sells the Dominion almost $1,000,000,000 worth of goods a 
year and imports from it goods to the value af about $500,900,000. 

Recently announced figures for the first seven months of the year showed 
that generally depressed conditions had cut the exports in that period 
to $427,000,000, as compared with $582,000,000 a year ago, while imports 
from Canada had dropped from $292,000,000 to $250,000,000. 

In the polite terminology of international dealings no hint of a “trade 
war” has been or will be dropped, but the fear has been expressed that if 
the United States, through an unchanged tariff act, and Czenada, through 
a new one with high rates, proceed into a state amounting to that, both 
will suffer immeasurably. 

An unbiased student of international trade to-night stated that in all 
fairness to Canada, while considering her new tariff rates, the upward 
revisions, sometimes of a drastic nature, in the American schedules should 
be considered. 

It is thought not unlikely that eventually some of these may come before 
the tariff commission for study with a view to ironing out alleged inequali- 
ties incorporated in the bill. 

During the recasting of the tariff bill, its framers figuratively marched 
across Canada, placing fairly substantial duties on virtually all of her 
important exports to the United States, with the exception of pulpwood. 

The great product of Oanada’s Atlantic seacoast, halibut from her fish- 
eries, was placed under a high impost, and such staples as potatoes, mlik, 
cream, butter and cheese may be found on the dutiable lists. Her lumber 
is taxed and so are maple sugar and maple syrup. However, spruce, hem- 
lock, fir and cedar logs are admitted free. 

Other duties on Oanadian products were classed unofficially as “pica- 
yune,” in that they yield small revenue while raising a feeling of antago- 
nism. As instances of these, lean cattle and lard were named. 

Lean cattle, which are exactly as described under that heading, have 
been raised by Canadian farmers on the Middle Western border for many 
years. These farmers, unable to fatten their live stock to the extent 
required in beef markets, have driven them over the border into Wisconsin 
and as far south as Iowa, where they were purchased by American farmers 
and fattened on the rich alfalfa lands, to be sold at prices that eventually 
profited both the Canadian and American farmers. Now these lean cattle 
must have duty paid on them. 





Canada Puts Fruit Tariffgin[ Effect. 


Under date of Sept. 4, advices from Washington to the 
New York “Times” said: 

The Canadian Commissioner of Customs has declared the fixed valuations 
for specified fruits and vegetables, established by the Minister of National 
Revenue, to be effective as from Aug. 28 1930, according to a telegram 
received at the Department of Commerce. The fixed valuation of 10c. a 
pound applied also to tomatoes from Mexico, and of 4c. a pound to onions 
from any source imported under the intermediate and general tariffs. 








New Canadian Tariff Schedules. 
From the Toronto “Globe” of September 17 we take the 
following from its correspondent at Ottawa, Sept. 16, sum- 
marizing the changes in the new tariff schedules. 


Following is a summary of the principal changes brought about by the 
new Bennett tariff proposals: 

One hundred and seventy items repealed; 134 items enacted. All effec- 
tive to-morrow. 

Substantial increases announced in customs duties on iron and steel, tex- 
tiles, boots and shoes, farm implements and paper. 

General tariff on agricultural implements raised from 10 to 25%, to 
curtail imports from United States and foster Canadian industry. 

Duties on textiles, clothing, carpets, rugs and the like substantially in- 
creased both against Great Britain and United States. In one instance 
the general tariff is raised from 37% to 50%. This is on item 567A, 
covering clothing, wearing apparel and other articles of which the chief 
component is artificial silk. Japan, Czechoslovakia and United States 
especially affected. 

New feature of textiles schedules is enactment of specific, in addition to 
ad valorem duties on many lines imported from United Kingdom and United 
States. 

Knitted goods of all kinds subjected to higher duties. 

Tariff increases on boots, shoes and slippers will hit United States on 
leather footwear and United Kingdom on felt slippers. General tariff on 
boots and shoes, pegged or wire fastened, is raised to 35%, and on other 
boots and shoes, slippers and insoles of any matrial to 40%, while British 
duties are increased to 25% on the latter class and are unchanged on the 
former. 

Paper duties are jacked up, while drawback on paper used in maga- 
zines is struck out. 

Duty on hops is increased by 300%, from 4, 6 and 7 cents per pound 
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under the British preferential, intermediate and general tariffs, respec- 
tively, to 12, 20 and 24 cents per pound. 

All dumping duty provisions are brought into conformity with the 
Ryckman act now before Parliament to stop dumping of goods in Canada 
at slaughtered prices. This is aimed particularly at American goods which 
are foisted upon the Canadian market at distress prices. 

Customs tariffs are aimed to prohibit importation of goods from any 
country not a contracting party to the Treaty of Versailles. This is to 
exclude Russian anthracite, shipments of which have been coming into 
Canada during the past year. 

Countervailing duties against United States imposed by the Dunning 
Budget are repealed and special duties are imposed against the commodities 
and animals which were covered by the countervailings. These include 
horses, living animals such as cattle, sheep and lambs, live hogs, fresh 
meats, prepared or preserved meats; eggs, butter, peanut butter, hops, 
oats, oatmeal and rolled oats, rye, wheat, wheat flour and semolina, cut 
flowers, potatoes, soups. 

Duty is increased on gasoline, petroleum, &c., from British Empire coun- 
tries from 1% to 2 cents per gallon, but it remains unchanged from other 
countries. This is aimed at one British company which has no refinery in 
Canada. Other companies have undertaken not to increase price to con- 
sumers. 

Duties on common window glass substantially increased. This effects 
$1,000,000 annual imports from Belgium. 

Provision is made for a duty on tractors to foster Canadian industry. 


From the same paper we likewise quote the following 
from Ottawa, Sept. 16, further indicating some of the 
changes in the new schedules. 


With the administration in possession of “definite and positive assur- 
ance” from manufacturers concerned that they will not increase prices to 
Canadian consumers, the new Bennett Government today instituted 170 
tariff increases, the most sweeping upward tariff revision in Canadian 
history. 

Drastic Increases. 


‘ sricultural implement imposts were jumped from 10 to 25%; major 
increases went into effect on iron and steel, textiles, boots and shoes, 
machinery and paper; and the King Government’s countervailing duties 
were thrown overboard, to be replaced by rigid tariff imposts of about the 
same proportion. Rates of duty are raised in some instances to 40 and 50%, 
the highest in Canadian history. 

Not only United States imports, against which the Bennett tariff policy 
principally is directed, are affected by to-day’s drastic enactments, but 
imports from Britain, British Empire units, Japan, Czechoslovakia, and 
the world in general are curtailed. It is all prescribed as one of Premier 
Bennett’s “Big Three’? measures to cure unemployment, and he said in his 
Budget speech to the Commons to-day that it should provide work for 
25,000 persons, 

Countervailing Duties Cancelled. 

Countervailing duties against the United States imposed by the Dunning 
Budget earlier in the year are cancelled, and “instead of living in the 
cloudland of conjecture and doubt,” as Mr. Bennett put it, ‘“‘we have defi- 
nitely stated in the schedule the rates that shall apply against horses, 
cattle, sheep and lambs, live hogs, meats, eggs, butter, cerals, cut flowers, 
potatoes and soups which the United States by prohibitive duties excludes 
from her markets.”’ 

The tariff against farm implements and machinery from the United 
States is increased from 10 to 25% to shut out the large volume of imports 
from that country, and to stimulate production in Canadian factories. In 
this connection it is understood all the leading Canadian concerns, like 
Massey-Harris Company and the Cockshutt Plow Company, have given the 
Prime Minister a written undertaking that they will not exploit the farmers. 


High Tertile Tariffs. 

The duties on textiles have been subjected to sweeping revisions, and 
here again it is stated the manufacturers have pledged themselves to refrain 
from increasing prices. Probably never in the fiscal history of Canada has 
such protection been accorded the textile industry, which has suffered 
severely in recent years from Britain and foreign competition. Japan, 
Ozechoslovakia and the United States will be particularly affected by in- 
creases amounting to 50%, in the textiles schedules, especially such items 
as No. 567, covering clothing, wearing apparel and articles made from 
woven fabrics of which the chief component is artificial silk. 

British textiles also will be affected by the revisions announced to-day, 
but there is a silver lining to the cloud for the Lancashire spinners, inas- 
much as the stipulation requiring that British goods entering Canada at 
preferential tariff rates must contain 50% British Empire material or 
labor has been modified, so that they may now enjoy the preferential if 
they contain 33 1-3% Empire material. A new feature of the textile 
schedules is that specified duties in addition to the existing ad valorem 
duties are imposed on many lines, such as rovings, yarns and warps, 
woven fabrics wholly of cotton, embroideries, lace, nets, nettings, clothing 
and fabrics wholly of cotton and yarns, felt and blankets. 


Footwear. 


The duties on boots and shoes and slippers is jacked up, thus adequately 
safeguarding the Canadian industry, which has been calling for more pro- 
tection, particularly on leather footwear from the United States, and felt 
slippers from the British Isles. The new duties are expected to restore 
the Canadian industry to normal. 

No mention is made of any change in the duties on completed automo- 
biles, although increased protection was sought by leading Canadian manu- 
facturers during the past few weeks. The dumping duties will protect 
them to some extent. There are, however, important upward revisions to 
foster the Canadian iron and steel industry and to protect it against the 
heavy importations from Continental Europe. The intermediate rate is 
{Increased on ingots of iron and steel by 50 cents per ton, while a similar 
increase is mades in the intermediate tariff on blooms, slabs, billets and 
sheet bars from Europe, and a dollar is added to the duty on European 
bars and rods. The duties on plates of iron and steel, hot or cold rolled, 
are increased from all countries, the British rate now being $4.25, as 
against $2 per ton previously, the intermediate rate being $6, as against 
$4 formerly, and the American rate being $7, as against $6 before. 

Intermediate rates on iron or steel shapes are raised from $5.50 to $6 
per ton, while all other iron and steel products must pay proportionally 
higher duties. One of the largest increases affects cast iron or steel pipe. 
British pipe must now pay $7 Instead of $5 per ton, as formerly, while the 
United States products must pay $14 instead of $10, and all other coun- 
tries pay $12 instead of $9 per ton. 





Paper Duties. 

Canadian paper maufacturers will benefit by the increases in paper 
duties and by cancellation of the drawback provision respecting paper used 
in magazines. There is an inerease of one-half cent per gallon on dis- 
tiled, refined and purified petroleum oils, coal oil and kerosene, gasoline 
and allied products when imported under the British preference, which has 
been raised from 1% cents to 2 cents per gallon. The intermediate and 
general tariffs on gasoline and kindred products are undisturbed, being 
2% and 2% cents per gallon, respectively. It is understood the Canadian 
oil companies have given an undertaking that they will not raise prices 
to the consumers and that the object of the change is to compel British oil 
companies to establish refineries in Canada. 

The duty on hops is increased by 300%, the new rates being 12, 20 
and 24 cents per pound under the British preferential, intermediate and 
general tariffs, respectively, as against the former rates of 4, 6 and 7 
cents. The purpose of this is to foster the Canadian hop industry; but 
it is claimed by the brewers that there are only two hopyards in Canada, 
both in British Columbia, and that they cannot begin to supply the demand. 
Moreover, it is stated, foreign hops are essential for blending. 

Russian Coal Embargo, 


Another important provision announced by the Prime Minister imple- 
ments his pre-election promise to stop imports of Russian anthracite. The 
Government is taking authority to place an embargo on the importation of 
goods exported, directly or indirectly, from any country that is not a con- 
tracting party to the Treaty of Versailles, executed at Paris on June 28, 
1919. 

The countervailing duties, long the subject of bitter attack from the 
Conservative Party on the ground that the Canadian tariff was being made 
in Washington, are abolished, and new duties equivalent in most cases to 
those imposed by the United States against Canadian farm products are 
substituted. For example, the duty on American eggs in the shell is in- 
creased to 10 cents per dozen, the duty on American butter to 14 cents 
per pound, the duty on United States cattle to 3 cents per pound, on sheep, 
lambs and goats to $3 per head, on live hogs to 2 cents per pound, while 
on fresh meats they now range from 8 cents in the case of pork to 6 cents 
per pound in the cases of beef, veal, lamb and mutton. 

To rehabilitate the glass and fertilizer industries, which failed to pros- 
per under the old tariff, the Government is increasing the duties. Canada 
imports $1,000,000 worth of glass annually from Belgium, and an effort 
is being made to restrict the volume by imposing duties ranging from 1% 
to 4% cents per pound against the common and colorless window glass 
imported from that country. Under the British preferential the rates will 
range from 1%4 to 314 cents per pound, while the general tariff is the 
same as the intermediate. The old rates were on an ad valorem basis. 
The fertilizr industry is protected by a 5% duty on British and a 10% 
duty on foreign fertilizers, 

Full-Time Operation, 


Generally speaking, the purpose of the Government has been to stimu- 
late Canadian industries which are operating at less than maximum capa- 
city and in which unemployment is very serious. The textile industry, 
for example, is operating at only 40% of its capacity and thousands of 
hands are idle. It is believed the new schedules will benefit Oanadian 
producers without injuring consumers, and, as already mentioned, the 
Government has obtained written pledges from several industries that 
the public will not be exploited. Moreover, Mr. Benunett announced to-day 
that if undue advantage is taken of the tariff the Government will imme- 
diately reduce the rates affecting industries guilty of extortion. If upward 
revision of selling prices results from the changes made to the tariff, the 
Government plans to require adequate reasons from those resposible for 
the enhancement of their prices. Mr. Bennett estimates from 25,000 to 
30,000 employees will be taken on immediately by the industries assisted 
by the tariff revisions, and that many thousands more will be benefited 
either directly or indirectly in the near future. 

No estimate is available as to the amount of trade that will be diverted 
from foreign to domestic channels by the new provisions. Tariff experts 
of the Government stated to-night they had not had time to make any 


analysis or even a rough estimate of the volume of trade that will be 
affected. 








The New Canadian Duties—Washington Experts Note 
the Heavy Increases on Gasoline, Iron and Steel— 
Scoff at Reprisal Idea—But Admit Some of the New 
Levies May Affect Our Exports to Dominion. 


The new Canadian tariff rates, which became operative 
on Sept. 17, were said by Government experts at Washing- 
ton to be lower, in general, than had been expected in the 
light of reports current prior to the adoption of the law. 
This statement is made in a Washington dispatch, Sept. 17, 
to the New York “Times,” which continues: 


Nevertheless, those who analyze the schedules, while holding untenable 
the theory that Canada was raising a tariff wall in a trade war with the 
United States, admitted that the higher imports might have a deterrent 
effect on the exchange of goods between the United States and the 
Dominion. 

The new rate on gasoline and on certain shapes of iron and steel, the 
experts stated, were outstanding examples of increases in imposts which 
might affect United States exporters. 

Heavy Impost on Gasoline. 

The new Canadian Act does not include in the provisions published here 
any new specifications concerning internal combustion engines or auto- 
motive machinery, which is one of the largest class of United States 
exports to the Dominion. 

Gasoline has a heavy impost under the interpretation placed on the law 
here. Under the old schedules this product was listed independently for 
free admission, while under the new it is classed with numerous other 
petroleum and coal oil distillates, which, when imported from the United 
States, pay a general duty of 2%c. a gallon. 

The general duty on rolled plates of iron or steel, not more than 40 inches 
in width and not otherwise provided for, jumped from $6 to $7 a ton. Iron 
or steel angles, beams, channels, columns, girders, joists, piling, tees, zees 
and other shapes and sections, not punched, drilled or further manufac- 
tured than hot rolled or cast, are assessed at 40% instead of 35%. 

In the same group of manufactures cast iron or steel pipe is raised from 
$10 to $14 a ton, although this difference is believed already to have been 
provided for in an ad valorem duty allowance of 25%. 
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Canadian imports of iron and steel products comprise about one-fourth 
of the $1,000,000,000 of purchases annually from the United States. Of 
this total, rolled iron and steel account for about $22,000,000. 

Canada purchased from the United States last year 169,000,000 gallons 
of gasoline of a wholesale value of $19,600,000. 


Increases in Food Stuffs. 


There are marked increases in food stuffs exported by the United States 
but similar rates, according to the experts here, have been in effect since 
May 2 without results that could not be traced to general business depres- 
sion. The trade in food stuffs with Canada is said to be small in com- 
parison with the grand total of the exports to the Dominion. 

Under the previous tariff law, whenever a foreign country raised the 
import on a commodity exported by Canada, the Canadian duties on im- 
ports of that commodity from the other country were raised to the same 
figure. This countervailing duty, it is understood here, was stricken from 
the new law and flat rates were eubstituted. 

Thus eggs in the shell from the United States, which formerly bore a 
duty of 3c. a dozen, are taxed 10c. a dozen under the new law. But it 
was stated that they also have been taxed at that rate by Canada’ since 
May 2, when the Dominion duties were revised to meet the American rate 
of 10c. a dozen, which went into effect last June. Beef, bacon, butter 
and potatoes, on which the rates have been raised considerably, are similarly 
affected. 

Countervailing Rates Equaled. 


The opinion was expressed that under the new duties countries having 
a “favored nation” treaty with Canada would find themselves at a disad- 
vantage. In the classification of iron and steel manufactures the inter- 
mediate rate of many types of products was raised to the same level as 
that assessed against American products, and this, tariff experts stated, 
might work to the advantage of American manufacturers, due to their 
proximity to the Canadian market. 

When the Bennett Ministry came into power it found that the counter- 
vailing duties enacted by the Liberal party had raised many rates. These 
rates, automatically set to meet the competition of the United States, have 
not become permanent statutes. The principal disadvantage to the United 
States in this arrangement is seen here in the fact that Canadian rates 
will not now drop automatically with the lowering of any American rates 
but will continue in effect until they are changed through due repeal of 
the law itself and the adoption of new schedules, 

The State Department let it be known to-day that it will make no repre- 
sentations to Canada looking toward lower rates on United States products, 
since it considers the new schedules represent a domestic Canadian question, 
into which factors not generally understood in this country have entered. 








United States to Resume Diplomatic Relations With 
Argentina, Peru and Bolivia—Secretary Stimson’s 
Announcement. 


Recognition by the United States of the provisional gov- 
ernmenis of Argentina, Peru, and Bolivia was made known 
on Se)t. 17 in an announcement by Secretary of State Stim- 
son, Which stated that diplomatic relations would be resumed 
with the three South American countries. The statement 
issued by Secretary Stimson follows: 


“I ha e directed Mr. Bliss, our Ambassador to Argentina, to resume nor- 
mal dij omatic relations with the provisional Argentine Government, and 
have directed Mr. Dearing, our Ambassador to Peru, to resume normal 
diplomaiic relations with the provisional Peruvian Government, and 
have dir cted Mr. Feely, our Minister accredited to Bolivia, to present his 
letters of credence and resume normal diplomatic relations with the pro- 
visional Bolivian Government. This is to be done to-morrow, Sept. 18. 

“In reaching the conclusion to accord recognition to these three govern- 
ments, the evidence has satisfied me that these provisional governments 
are de facto in control of their respective countries and that there is no 
active resistance to their rule. Each of the present governments has also 
made it clear that it is its intention to fulfill its respective international 
obligations and to hold in due course elections to regularize its status. 

“The action of the United States in thus recognizing the present Argen- 
tine, Peruvian and Bolivian governments does not represent any new policy 
or change of policy by the United States toward the nations of South 
America or the rest of the world. 

“I have deemed it wise to act promptly in this matter in order that 
in the present economic situation our delay may not embarrass the people 
of these iriendly countries in re-establishing their normal intercourse with 
the rest of the world.” 


The New York “Herald Tribune,” in its Washington ad- 
vices, Sept. 17, said: 


Secretary Stimson was asked later to clarify his declaration that the 
Government’s action toward Argentina, Peru, and Bolivia did not constitute 
a change in policy. In response, he issued the following supplementary 
statement, which was accepted everywhere in Washington as tantamount 
eh informal assertion of the present Administration’s Latin-American 
policy: 

“In acting toward these three governments, which we are recognizing 
to-morrow, we are following the regular rules of international law, and 
the regular policy which has characterized this country ever since the 
first Secretary of State announced it—Mr. Jefferson, in the administration 
of President Washington. But with Central American governments as 
fol (?) made by treaty either with us or between each other. For example, 
the five Central American countries have entered into a treaty between 
themselves in which they agreed not to recognize any governmnt which came 
into office by virtue of a coup d’etat or a revolution. That was done in 
1923, and although we were not a party to the treaty, we were in hearty 
accord with it and we agreed on our part that we would follow the same 
policy with respect to the five republics who had agreed upon it. 

Cites Hughes’s Statement. 

“I think, in order that you may get this clear, I will give you a state- 
ment Mr. Hughes made in June 1923, and which represents the present 
policy of this Government. Mr. Hughes stated the attitude of our Govern- 
ment in regard to these five Central American governments as follows: 

* *The attitude of the Government of the United States with respect to 
the recognition of new governments in the five Central American republics 
whose representatives signed at Washington, on Feb. 7 1923, a general 
treaty of peace and amity, to which the United States was not a party, 
but with the provisions of which it is in the most hearty accord, will be 





consonant with the provisions of Article II thereof, which stipulates that 
the contracting parties ‘‘will not recognize any other government which 
may come into power in any of the five republics through a coup d’etat or a 
revolution against a recognized government, so long as the freely elected 
representatives of the people thereof have not constitutionally reorganized 
the country. And even in such a case they obligate themselves not to 
acknowledge the recognition, if any, of the persons elected as President, 
Vice-President, or Chief of State designate should fall under any of the 
following heads: 

**« «61. If he should be the leader or one of the leaders of a coup d’etat 
or revolution, or through blood relationship or marriage be an ascendant or 
descendant or brother of such leader of leaders. 

««* «69. Tf he should have been a Secretary of State or should have held 
some high military command during the accomplishment of the coup d’etat 
or revolution, or while the election was being carried on, or if he should 
have held this office or command within the six months preceding the 
coup d’etat, revolution, or the election.’ ” 

‘“‘Those were very stringent restrictions which the different countries 
entered into by treaty between themselves with the object evidently of 
discouraging a revolution or coup d’etat within the five republics, and we 
indorsed that policy so far as those five countries are concerned. It is 
quite different from the genera] policy of this country and of the general 
policy of international law towards the recognition of governments in the 
world at large. There are also other exceptions based on treaties, although 
I am not going to go into them in detail. Of course, we have a special 
treaty with Cuba which also changes the general rule of international law 
and imposes on this country greater obligations in regard to Ouba than we 
have toward other nations, and we have treaties with other nations like 
Hayti and there may be others. I am not trying to give you an exclusive 
list, but those are all exceptions to the general policy which we are 
carrying out with regard to the three governments in South America.” 


All of the three new governments assumed power within 
the last 90 days through military coups d’etat, it was noted 
in the Washington dispatch, Sept. 17, to the New York 
“Herald Tribune,’ which further stated: 


The United States now enjoys full diplomatic relations with all the 
Latin American republics. 

While the President’s action does not constitute a precedent, American 
recognition was unusually swift in view of the fact that the new govern- 
ments were put into office by a military revolution. The Peruvian junta 
was established on Aug. 27, General Jose Francisco Uriburu was pro- 
claimed Provisional President of Argentina on Sept. 8, and the Bolivian 
junta assumed control on June 28. 

Other Nations Act Speedily. 

Despite the speed with which the United States recognized the Uriburu 
Government in Argentina, several European and South American govern- 
ments had extended formal recognition or announced their intention to do 
so before this country acted. Great Britain announced that it did not 
consider that its relations with the country had been interrupted by the 
change of governments. France, Germany, Italy, Spain, the Scandinavian 
countries, and the Holy See, as well as Chile and Paraguay, have accorded 
recognition. 








Federal Reserve Board in Review of Money Market 
Reports Increased Demand for Reserve Bank Credit 
—Decline in Production and Employment. 


In its review of the money market during August the 
Federal Reserve Board states that “‘the volume of Reserve 
Bank credit outstanding, after having declined toward the 
end of July to about $950,000,000, increased in August, 
chiefly in response to a seasonal increase in the demand for 
currency but also in part on account of some further exports of 
gold.” The Board adds that “the increased demand for 
Reserve Bank credit was met entirely through growth in 
Reserve Bank holdings of acceptances and Government 
securities, purchased in the open market, and there was con- 
sequently no increase in member-bank indebtedness at the 

° . . ”? 
Reserve banks and no tightening in money rates. The 
Board likewise says that ‘‘the volume of member-bank credit 
outstanding, as measured by the loans and investments of 
reporting member banks in leading cities, fluctuated some- 
what during the month and was at the end of August at about 
the same level as a month earlier, and about $700,000,000 
Jarger than a year ago.”” The Board’s review, issued Sept. 18, 
continues as follows according to the ‘‘United States Daily.” 

The growth in demand for currency during August, amounting to 
$52,000,000 as measured by the weekly averages of daily figures, was of 
about the same proportions as in other recent years. The growth of cir- 
culation at this season reflects the need for cash to be used for paying 
wages in harvesting early crops and to meet seasonally larger factory 
payrolls as well as an increase arising from the holiday need for cash at 
the time of Labor Day. 

Since this holiday demand is temporary, a part of the currency drawn 
into circulation before Labor Day does not remain in circulation throughout 
the whole month of September, but the August increase in currency de- 
mand represents, nevertheless, the beginning of the characteristic autumn 
expansion of the circulation. ‘The increase from the end of July to some 
time in September, furthermore, usually represents the larger part of 
the autumn increase, as there is commonly little growth in currency demand 
during October and November. 

Decrease in Circulation. 

The decrease in circulation early in 1930 was of more than the usual 
seasonal proportions. The downward tendency continued until the end 
of July, and even after the seasonal increase in August there was $300,- 
000,000 less money in circulation than the August average of the pre- 
ceding seven years. The decrease in currency from a year ago has reflected 
primarily the influence of the business recession, particularly a substantial 
decline in payroll requirements and a lessened dollar volume of retail 
trade. 

This large inflow of currency from circulation has been one of the im- 
portant factors in enabling member banks to reduce the amount of their 
borrowings at the Reserve banks by about $800,000,000 during the year 
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and at the same time to expand the volume of their credit operations with 
@ consequent substantial increase in the amount of their reserve balances. 
The return flow of currency has accordingly contributed substantially to 
the prevailing ease in the credit situation and to the current low level of 
money rates. 

Member bank borrowings at the Reserve banks showed little change 
in August, continuing at the low level of about $200,000,000 that has 
now prevailed for several months. Their total loans and investments 
also, as indicated by the reports of member banks in leading cities, have 
shown little change during recent weeks, remaining throughout July and 
August close to the average of $23,115,000,000 for the period. 

Loans on securities, however, decreased by about $240,000,000 from the 
high level of June 18 to $8,375,000,000 on Aug. 27, while the banks’ in- 
vestments increased further in August and at about $6,335,000,000 in the 
last half of the month were somewhat higher than at any previous time. 
‘All other” loans, averaging about $8,460,000,000 in August, were slightly 
less than in July and $925,000,000 below the level of a year ago. 


Low Level of ‘*All Other’ Loans. 


The relatively low level of ‘‘all other’’ loans during recent months, like 
the low level of the public demand for currency, has reflected primarily 
the relatively inactive condition of business that has characterized the period. 
This condition, which has been «vident in many lines for as long as a year, 
became more pronounced in July, the latest month for which comprehensive 
data are available. 

This was true of production, at factories and mines and in agriculture; 
of employment; of the construction industry; and of both domestic and 
foreign trade. The course of commodity prices, both wholesale and retail, 
also continued downward in July. 

Production of goods at American factories and mines in July was 23% 
less than in the same month a year ago, when production was near its high 
est level; almost all industries shared in this decline, with automobiles, 
steel, and textiles experiencing the most pronounced recession. The decline 
during the month of July was especially large, and reports for the first three 
weeks in August indicated little change in the situation. Accompanying 
the decline in production and trade in July there was also a decrease in the 
volume of employment. 

It is estimated that the number of workers employed in factories and mines 
and on the railroads decreased altogether by 1,500,000 during the year 
ending July 1930, or by about 14%, and with the greater prevalence of 
part-time operations this year the decrease in pay-roll disbursements was 
greater than the decrease in employment. 


Construction Contracts. 


In the construction industry the value of contracts awarded in the first 
seven months of this year was 18% smailer than in 1929, notwithstanding 
the large awards this year for the construction of public works and public 
utilities. On farms a protracted drouth, which was not broken until mid- 
August, reduced prospective feed and late food crops and also damaged 
pasturage. Railroad freight traffic continueu co decline in response to 
these conditions in industry and trade, and in July car loadings were 15% 
smaller than a year ago. 

At the same time, the value of American goods shipped abroad has been 
greatly reduced and in July was at about the low level reached in the Sum- 
mer of 1924. This reduction in the dollar volume of foreign trade reflected 
both a smaller phyiscal volume of exports and the decline in wholesale 
prices. 

The outward movement of gold from the United States that started in 
July, when exchange rates on France and Canada reached the gold export 
points, continued at intervals in August Total gold exports for the two 
months approximated $80,000,000, of which $65,000,000 went to France, 
but there were at the same time further gold imports from Latin America 
and the Orient amounting to about $40,000,000. The loss of gold was with- 
out effect on money market conditions in the United States, either in July 


or in August, as it was offset in July by the inflow of currency from circula- i 


tion and in August by open-market operations of the Federal Reserve banks. 


Demand for Reserve Credit. 


To meet the increased demand for Reserve Bank credit during August 
the Reserve Banks purchased $30,000,000 of Government securities, all of 
which were bought early in the month, and increased their holdings of 
acceptances by $30,000,600, while their discounts for member banks showed 
little change. The growth in acceptance holdings reflected in part the fact 
that, with Reserve Bank buying rates for acceptances at 14%, member 
banks could obtain Reserve Bank credit through the bill market at consid- 
erably less cost than through rediscounting. 

Official buying rates on acceptances are usually lower than the rediscount 
rates of the Reserve Banks, and in August of this year the differential of 
54% between the acceptance rate of the New York Reserve bank and that 
bank’s rediscount rate, though it was smaller by a juarter of 1% than in 
the last three weeks of August, 1929, was somewhat larger than at the same 
time in 1928 or 1927. The volume of dollar acceptances outstanding, 
already relatively large, has been increasing in recent weeks, both in re- 
sponse to seasonal influences and to the favorable terms upon which ac- 
ceptance credit is now obtainable by the borrowing public. 

At the end of July, the latest date for which figures are available, there 
were $1,350,000,000 of dollar acceptances outstanding, or about $225,- 
000,000 more than at this time last year and about $370,000,000 more than 
two years ago. The course of acceptance credit outstanding is shown on the 
accompanying chart, (this we omit.—Ed) which covers the period since 
the end of 1925 and brings out the fact that it is about this season of the 
year that the seasonal increase in acceptance credit usually begins and that 
this increase, which commonly continues until at least the end of the year, 
amounted to more than $300,000,000 in 1927 and 1928 and to about $600,- 
000,000 in 1929. 

The most rapid growth since 1928 has been in the employment of dollar 
acceptances to finance various products in process of distribution abroad. 
The increase of $45,000,000 during July, 1930, furthermore, was on account 
of acceptances based on goods stored abroad or moving from one foreign 
country to another. This increased use of dollar acceptances abroad has 
reflected in part the fact that during recent weeks open-market rates on 
acceptances have been slightly lower at New York than at London, Paris, or 
Amsterdam, and considerably lower than at Berlin. It has been partly 
through the acceptance market, therefore, that pronounced ease in the Amer- 


ican credit situation has been a factor of ease in the international credit 
situation. 








“Free Gold” of Federal Reserve System Discussed by 
B. M. Anderson Jr. of Chase National Bank— 
Urges Reversal of Systems Policy to Prevent Radical 
Changes in Money Market. 

Conceding that the gold position of the Federal Reserve 

System is impregnable so far as the ability of the System 





to maintain the gold standard and to meet a tight money 
situation is concerned, Benjamin M. Anderson, Jr., Econo- 
mist of the Chase National Bank of New York, contends 
that the System’s gold is inadequate to permit an extension, 
or even a continuance, of the cheap money policy which 
manifests itself in large holdings of Government securities 
by the Federal Reserve Banks, unless the Federal Reserve 
System is willing to face the necessity of a drastic reversal 
of policy and a sharp rise in interest rates when trade 
revival begins. Dr. Anderson’s views on the subject of 
“The Free Gold” of the Federal Reserve System were indi- 
cated in an address before the Indiana Bankers’ Association 


at Fort Wayne, Ind., on Sept. 11. A summarized account 
of his remarks follows: 


The reserve ratio of the 12 Federal Reserve Banks combined stood, on 
Aug. 27 1930, at 81.9%. This looks impressive. But the fact is that 
this so-called reserve ratio is unofficial and misleading. It is the ratio of 
the total reserves of all the Federal Reserve Banks to their combined note 
and deposit liabilities. Such a ratio is unknown to the law. — 

The law prescribes a minimum reserve of gold and lawful money of 35% 
against deposits, and the only legal requirement for gold in connection 
with Federal Reserve notes is commonly supposed to be 40% of gold for 
the notes in circulation. But on Aug. 27 the legal requirement was actually 
in excess of 100% of the notes in circulation, which stood at $1,337,000,000. 
Gold segregated to secure Federal Reserve notes stood, on that date, at 
$1,575,000,000, and the gold actually required to be held by law behind 
the Federal Reserve notes was $1,402,000,000, which is 104.9% of the 
Federal Reserve notes in actual circulation. 

There are two points to consider in this connection. The first is that 
notes can be issued by the Federal Reserve agents to the Federal Reserve 
Banks only in exchange for 100% collateral, and that the Federal Reserve 
Banks regularly receive from 300 to 500 million dollars more notes from 
the Federal Reserve agents than they issue for circulation, this excess of 
notes being regarded by the Federal Reserve Banks as till money or 
counter cash necessary for current operations. 

The éecond point is that while the collateral thus turned over to the 
Federal Reserve agents may consist either of gold or of eligible paper, if 
the Federal Reserve System has the eligible paper it must consist ©: gold, 
dollar for dollar, to the extent that the System does not hold eligi e paper 
in sufficient amount. Eligible paper consists of rediscounts and acceptances 
bought in the open market. But the cheap money policy of th: Federal 
Reserve System has manifested itself in the extension of credit through the 
purchase of Government securities on a vast scale, and the member banks 
have used this credit, in large measure, in paying off their rediscounts at 
the Federal Reserve Banks. The result is that the volume of «ligible paper 
in the Federal Reserve System is very low, and that most of the Federal 
Reserve notes issued to the Federal Reserve Banks by the Federal Reserve 
agents are secured by gold, dollar for dollar, 

The jaw contemplates an elastic Federal Reserve note issue, automatically 
adjusted to the needs of trade through being linked with the holdings of 
commercial paper by the Federal Reserve System. The strict commercial 
paper principle is modified since rediscounts secured by Government secusi- 
ties are included in the eligible paper. But the law very properly refuses 
to allow Federal Reserve notes to be issued against Government securities 


purchased by the Federal Reserve Banks, which have no relation to the 


needs of trade. 


A figure much more significant than jhe Federal Reserve ratio, in 
considering the position of the Federal Reserve System, is the figure for 
“free gold,” though even this is a theoretical figure which needs interpreta- 
tion and whittling down, and a figure which must be considered in the 
light of the state of trade and the season of the year before it becomes a 
significant index. 

The “free gold” is the gold held by the System in excess of the legal 
requirements for Federal Reserve notes and deposits. The figure stood, on 
Aug. 27, at 836 millions, which again seems to give the Federal Reserve 
System a very substantial margin with which to operate in making what- 
ever policy it chooses. But this figure is not yet an official figure, since 
the law concerns itself with the gold requirements of each Federal Reserve 
Bank separately, and not with the 12 Federal Reserve Banks in combina- 
tion. Excess gold in the Federal Reserve Bank of Boston does not make 
up for a deficiency in the Federal Reserve Bank of Chicago. The practical 
difference made by our regional Federal Reserve System, in contrast with 
the central bank system, upon this point has been estimated by one very 
well informed student within the System as normally about 400 million 
dollars. Accepting this figure, we should be obliged to estimate the 
“effective free gold” of the Federal Reserve System on Aug. 27 1930, not 
at 836 million dollars, but rather at 436 million dollars, 

The actual minimum of “free gold’”’ since the Great War was 201 million 
dollars, on May 14 of 1920, at a time when the System was under very 
heavy pressure, when it was greatly concerned about its gold, and when 
money market tension was extreme. The System has had more “‘free gold’ 
that this at times when the Federal Reserve Board was taking active 
steps to supplement the gold deficiencies of one bank by compelling other 
banks to rediscount for it, a phenomenon which occurs only in times of 
monetary tension and as an emergency measure, and which calls for an 
extraordinary majority of the Board. 

In ordinary times there is, of course, a considerable leeway within which 
pressure on one Federal Reserve Bank may be relieved without this extraor- 
dinary majority, through the sale of Government securities or the sale of 
acceptances to other Federal Reserve Banks, and this is, of course, done 
from time to time. But the student above referred to had this in mind in 
making his 400 million dollar estimate. It seems reasonable to suppose 
that a figure of less than 400 million dollars of ‘‘free gold” for the Federal 
Reserve System is not consistent with an easy money market. 

Is this assumed 436 million dollars of ‘‘free gold’’ adequate, or is the 
three billions of gold in the Federal Reserve System already so largely used 
up that we must give the matter concern? The answer is that, from the 
standpoint of the ability of the Federal Reserve System to meet a tight 
money situation and to maintain the gold standard in its full integrity, 
the position is impregnable. Higher money rates, and, above all, tight 


money, would bring a great volume of rediscounts, which could be substi- 
tuted for the major part of the gold behind the Federal Reserve notes, 
setting that gold free. A tight money situation would, moreover, produce 
a liquidation of bank credit to the securities market which would reduce 
the deposit liabilities of the member banks and so lessen their need for 
reserve balances with the Federal Reserve Banks. This would lessen the 
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needs of the Federal Reserve Banks for gold against their deposits. With 
its existing gold the Federal Reserve System could extend its credit greatly 
in the form of rediscounts. But this means sharply rising money rates, 
not easy money. The further answer is that, from the standpoint of an 
extension or even a continuance of the cheap money policy which manifests 
itself in the purchase and holding of United States securities by the Federal 
Reserve Banks, the existing volume of gold is inadequate when compared 
with the needs of a period of active trade. 

The adequacy of our present volume of “free gold” must be judged, not 
with respect to the existing trade depression and a season of the year when 
money in circulation is normally low even in good years. We must judge 
our “free gold” rather with respect to the needs of a period of normal 
activity, and with respect to the peak needs of the year, and we must judge 
monetary policy in the use of this “free gold” from the same point of view. 

If the Federal Reserve authorities should try to meet a trade revival by 
increasing their purchases of Government securities to such an extent as 
would hold money easy, their ‘‘free gold” would suffer depletion from the 
following causes: (1) A loss to money in circulation of 300 million dollars 
as between the present period of depressed trade and the same period of a 
normal year, and of over 700 million dollars as between the low point of 
August 1930 and the peak of a normal December; (2) a loss of some gold 
to the outside world, since the outside world would certainly be obliged to 
tighten interest rates in a trade revival, having much less ‘‘free gold’’ than 
we have; (3) increased deposit reserve requirements of substantial amount 
as member banks increased their commercial loans with corresponding 
increase of their deposits and so needed larger reserve balances with the 
Federal Reserve Banks; (4) incrased deposit reserve requirements when the 
banks of the country experienced a greatly increased dmand for money for 
stock market purposes, as the stock market, with the combination of cheap 
money and reviving trade, began another great speculative rise. 

The practical conclusion from the foregoing considerations is that the 
“effective free gold’’ would not last long, and that before trade revival 
had gone very far the Federal Reserve authorities would be selling Govern- 
ment securities, forcing the banks to rediscount, and tightening the money 
market very sharply. The effect of this upon the securities market would 
be more important than upon trade revival. A trade revival might go on, 
if soundly based, in the face of a reaction in securities. Bankers would 
give the mercantile, manufacturing and agricultural interests of the country 
first claim upon the loan funds, and the securities market would have to 
take what was left. But it would seem a wiser policy to avoid the dangers 
which such a situation would involve, to take up slack now, to make a 
moderate reversal of policy now, and to be in a position to prevent early 
radical changes in the money market when trade begins to revive. 

Back to the Pre-War Situation, 

Is it, then, a serious matter if we no longer have enough “free gold” to 
enable the Federal Reserve System to make money artificially cheap indefi- 
nitely? Is it a serious matter that the central banks of the world must 
consider the protection of their gold reserves in deciding upon their credit 
policy? Since the beginning of the war, in 1914, bank credit has 
expanded so rapidly that a school of thought has arisen which looks with 
horror upon the suggestion of anything else, and which believes that the 
only possibility of good business is to be found in new arrangements which 
will permit the banking authorities to ignore their reserve positions 
(euphemistically, “to economize gold’), and to manufacture new reserve 
credit without the check which their gold reserve position would impose. 

But it must be definitely understood that the gold standard is a 
restrictive standard, which does impose limitations upon credit expansion, 
and upon the waste and abuse of credit. That is one of its greatest merits. 
The gold standard is restrictive, but it is flexible. The flexibility is in 
the play of interest rates. If not enough credit can be supplied at 4%, 
a rise in rates to 5% will check demand and increase supply, bringing 
about equilibrium. If 5% will not do it, 6% or 7% will. If the rate 
gets too high, liquidation takes place, the volume of credit is reduced, 
and the reserves become adequate once more. Investors, rather than banks, 
should be the main reliance of the stock market, and the bond market, and 
other capital markets, in any case. No one who believes in the essential 
soundness of the gold standard need be alarmed by the fact that there is 
not enough “free gold” to justify artificially cheap money. 








Uniformity Sought in Rail Certificates—Customs 
Brokers Ask Roads to Confer on Improvement 
of Present System. 


At the request of the New York Customs Brokers’ Asso- 
ciation representatives of the railroads entering New York 
are arranging a conference for the purpose of devising a 
uniform practice in the issuing of carriers’ certificates cover- 
ing in bond shipments from abroad for customs clearance. 
We quote from the New York “Journal of Commerce” of 
Sept. 19, which went on to say. 


Since the new tariff regulations became effective requiring entry on a 
certificate issued by the carrier rather than the bill of lading, the railroads 
have followed different courses in handling releases. In a few cases certifi- 
cates have been issued at freight offices maintained near the Custom House, 
but most of the roads require consignees and brokers to apply at the different 
piers along the Hudson and East rivers where freight arrives. There also 
is a variance in the requirements of proof of ownership for the granting of 
certificates. 

The Brokers’ Association has asked that the railroads agree on the issuing 
of certificates at the downtown offices in order to save the delay and expense 
of sending messengers to distant points. They also ask that the notice 
of arrival sent to the consignee serve as authority for obtaining a certificate 
and that the bill of lading shall be accepted for delivery. 

Most of the importations from Canada and the Far East reach New York 
by railroad after transshipment at the Canadian border or one of the ports 
on the Pacific Coast. The customs officials will accept a through bill of 
lading only if it is indorsed by the railroad bringing the goods here, and 
otherwise require a certificate assuming responsibility for delivery to the 
right consignee. 

The railroads transporting inbound shipments to inland points after 
arrival at New York are now indorsing their bills of lading to the effect that 
customs release at destination may be made after payment of duty to the 
consignee named. This complies with the new tariff provision putting 
responsibility for delivery up to the carrier. 

There has been general confusion in the clearing of imports under the 
change in the tariff designed to relieve the customs of obligation for delivery. 
On direct shipments the steamship companies have united in issuing cer- 
tificates to be used on entry and accepting bills of lading for delivery. 





In cases of combined shipments the bills of lading are submitted to the 
customs and extracts guaranteed by the nominal consignee in duplicate are 
indorsed. The originals are then used on entry and the second copies 
surrendered to the steamship lines for delivery of the goods. 

In the past bank guarantees or surety bonds for the later production of 
bills of lading were accepted by the customs officials. They are now ac- 
cepted by the steamship companies and certificates are issued for use on 
making entry. 








Cuban Rail Workers Refuse Cut—Send Ultimatum 
to Two Roads, Threatening Strike Action. 
From Havana, Sept. 10, a cablegram to the New York 

“Times” stated. 


Determined to bring about a general strike on all lines and workshops 
of the United Railways of Havana and the Consolidated Railways of Cuba 
rather than to accept further reduction in wages, employees of the Cuban 
railroads who are affiliated with the Railroad Brotherhood held a mammoth 
meeting here to-night. 

An ultimatum was sent to the management of the railroads that, unless 
present wages and working conditions are continued, a motion to call 
a strike will be considered at the brotherhood meeting Sept. 16. 








Attorney General Webb of California Rules that 
Thrift Companies Are Subject to Same Super- 
vision as Building and Loan Associations—Com- 
ments by H. M. Bodfish of U. S. Building and 
Loan League. 


The recent ruling of the California Attorney-General that 
thrift companies and similar savings organizations must 
submit to the same legal supervision governing building and 
loan associations in that State, constitutes a most impor- 
tant step taken to protect public savings, said H. Morton 
Bodfish, Executive Manager of the United States Building 
and Loan League, at Chicago, on Sept. 13. In commenting 
on the ruling made on Aug. 13 by Attorney-General U. 8. 
Webb, Mr. Bodfish predicted that similar legislation was 
probable in other States, which would bring the unsuper- 
vised savings organizations under the rigorous scrutiny of 
public officials. Mr. Bodfish said: 

‘Mr. Webb’s decision that California thrift contract or investment con- 
tract companies conduct a class of business not only similar but identical 
with some of the business transacted by building and loan companies and 
thus under the civil code are properly subject to the jurisdiction of the 
Building and Loan Commissioner, is a good thing for the building and 
loan business. 

‘There is no reason why the building and loan associations should have 
to submit to the strict supervision that is over them in most States while 
other organizations who claim to do a similar business should be able to 
operate with no questions asked. 

“Section 646 of the Civil Code of California, dealing with building and 
loan associations, is broad in its language as to the character of institutions 
which it covers. Mr. Webb said in his decision that the fact that in most 
building and loan associations the investors, purchasers, or savers share 
alike in the earnings of the enterprise, is not sufficient difference to hold 
that thrift companies are ‘not conducting similar business.’ 

‘The building and loan interests stand clearly in opposition to nationally 
promoted unsupervised forms of savings institutions, especially where their 
sales department represent that they to a business ‘similar to building and 
loan’ associations. Their penalizing clauses generally result in a very large 
entrance membership or withdrawal fee, which in the earlier years con- 
fiscates all payments received.” 








Election of Officers of Michigan Group of Investment 
Bankers’ Association. 

The Michigan group of the Investment Bankers’ Associa- 
tion of America elected the following officers at its annual 
meeting on Sept.12: Chairman, E. F. Connely, First Detroit 
Co.; Vice-Chairman, Seabourne R. Livingstone, S. R. Liv- 
ingstone & Co.; Secretary and Treasurer, Cloud L. Croy, 
Watling, Lerchen & Hayes; Executive Committee, Sidney R. 
Small, Harris, Small & Co.; Ralph Fordon, Guardian Detroit 
Co.; C. H. Donnelly, Joel Stockard; Harry S. Wagner, First 
Securities Corp. of Grand Rapids. 








Railroads Contest “Prevailing Wage’—Six Lines Sue 
to Enjoin State Boards from Enforcing Law in 
Grade-Crossing Work—Doubt Constitutionality. 


Six railroads carrying on grade crossing elimination in 
New York State have taken action to test the constitu- 
tionality of the ‘“‘prevailing wage’’ law as it relates to that 
work, it became known here at Albany, Sept. 11 according to 
Associated Press advices in the New York “‘Times,’’ which 
likewise said: 

Under this law, Chapter 804 of the Laws of 1930, railroads eliminating 
crossings or contractors doing such work for them are required to pay the 
prevailing wage in the locality where the work is being carried on, and can 
permit their help to work only eight hours a day. The position of the rail- 


roads is understood to be that their employees are bound by prior agreement. 
The State Public Service Commission, one of the respondents in the rail- 
roads’ action, was served to-day with notice of application for an injunction 
to restrain the commission and other State officials from enforcing the 
prevailing wage law. 
The notice is returnable in Supreme Court here Sept. 27. The applicants 
are the New York Central, the Pennsylvania, the Long Island, the Dela- 
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ware, Lackawanna & Western, the Erie and the New York, New Haven & 
Hartford Railroads. 

At the Commission's offices it was said that the railroads’ collective action 
was designed to cover every county in the State where elimination work is 
in progress, and that to this end the District Attorney in each such county 
would be or has been served with an order similar to that served on the 
Commission. 

It was said further that other respondents would be the State Industrial 
Commissioner, the State Labor Department and the State Attorney 
General, besides the Transit Commission of New York City and the Grade 
Crossing Commissions of the cities of Syracuse and Buffalo. 

Whether any of these have been served could not be learned here. It 
was felt at the Commission's headquarters that the whole effect might be to 
hold up all elimination work pending outcome of the controversy. 

In a particular case, District Attorney James H. Greene of Herkimer 
County, where eight removal projects were being carried on, was served 
to-day with an order similar to that served on the commission and returnable 
on the same day. The applicants in Mr. Greene's case are the New York 
Centra] and the Delaware, Lackawanna & Western Railroads, whose lines 
run through the county. 








Mortgage and Finance Division of National Association 
of Real Estate Boards Furnishes Digest of Blue 
Sky Law Requirements on Bond and Stock Issues 
on Real Estate Projects. 


A digest of the requirements of the blue sky commissions 
in 46 States with respect to appraisals and determination of 
values on bond and stock issues on real estate projects on 
those 46 States has been made available by the Mortgage and 
Finance Division of the National Association of Real Estate 
Boards. The digest was prepared by Nathan William 
MacChesney, General Counsel for the National Association 
of Real Estate Boards, and includes statements of the blue 
sky law requirements covering real estate projects in each 
of the 46 States. In issuing the digest attention is called 
to the following provisions which are generally found in blue 
sky laws: 

1. Provisions for the registration of brokers and companies dealing in 
securivies. 

2. Provisions exempting from the act certain classes of securities. 

3. Provisions for the registration of securities which are not exempted 
from the operation of the law, which registration is usually done in one of 
two ways—either by notification, in which case it is only necessary for the 
broker or dealer to give the required notice of his intention to sell the secur- 


ities, or by qualification, in which case the securities to be sold or dealt in 
must measure up to the requirements of the law. 


With respect to notes or bonds secured by mortgage on 
real estate the digest makes the following observations: 


1. In many instances such securities are held to beexempt. They usually 
are exempt where the notes or bonds, together with the mortgage, are sold 
to s single purchaser at asinglesalie. They sometimes are exempt when the 
face value of the notes or bonds does not excced a fixed percentage (usually 
70%) of the fair market value of the property mortgaged. 

2. Under many of the laws notes and bonds secured by first mortgage on 
real estate, where the face value of the securities does not exceed a certain 
percentage of the fair market value of the property mortgaged, may be 
registered by notification. 

3. Generally under these securities laws, bonds and notes secured by first 
mortgage on real estate where the face value of the securities exceeds a given 
percentage of the fair market value of the mortgaged property would have 
to be registered by qualification. 


“Most of the provisions with respect to inventories, 
appraisals and audits are given in connection with securities 
which are to be registered by qualifications,’”” Mr. MacChes- 
ney states in presenting the digest to the National Asso- 
ciation. He adds: 

“However, it may become necessary to apply these provisions with 
respect to securities based upon real estate mortgages whether those secur- 
ities are to be registered by notification or by qualification. Where such 
securities are to be registered by notification, it may become necessary to 
determine whether or not the face value of such securities exceeds the speci- 
fied percentage of the value of the mortgaged premises.”’ 








Opposing Views on Six-Hour Day at Session in Syracuse 
of State Board of Railway Trainmen. 

Proposals to reduce the working day below eight hours 
were opposed by one former Lieutenant Governor and advo- 
cated by another former Lieutenant Governor in speeches at 
the closing session at Syracuse, N. Y. on Sept. 11 of the New 
York State Board of the Brotherhood of Railway Trainmen. 
A dispatch to the New York ‘‘Times’’ from which we quote 
added: 


Edward Schoeneck voiced disapproval of legislation to establish the 
six-hour workday for public employees on the ground that it would place a 
heavier burden on taxpayers. 

George R. Lunn, Public Service Commissioner, favored a shorter workday 
as a means of relieving unemployment due to increasing mechanization of 
industry. 


Officers elected by the board were: J. P. Ogden, Watervliet, Chairman; 
C.E. Foley, Buffalo, Vice-President; J. P. J. Rorke, Albany, Secretary, and 
John F. Fitzgibbons, Oswego, legislative representative. 





Halsey, Stuart & Co. See Factors Operating to Improve 
Bond Market. 


Many factors are operating to bring about further improve- 
ment in the bond market as the trend toward conservative 
investment continues, Halsey, Stuart & Co. declare in their 
quarterly review, issued Sept. 15. In support of their 
theory it is pointed out that the supply of the highest 
grade bonds has at no time quite overtaken the demand. 
Interest of individual investors has been increasingly in 
evidence, and the market has been making progress in the 
face of an unusually heavy volume of new offerings. Less 
widely known issues have not been in such great demand, 
the review points out, and the natural consequence is that 
this class of securities still remains to benefit by the over- 
whelming preference that has arisen for investment over 
any form of speculation. In their comment on current con- 
ditions, the review says. 

Many factors which should contribute to the demand for bonds have 
continued to strengthen during the present Summer. Money rates have 
remained low. The long slump in commodity prices has served to enhance 
the value of the dollar, and hence the attractiveness of bonds and the 
interest derived from them. Moreover, the last vestiges of speculative 
fever have seeminzly disappeared, and have been replaced by a growing 
sentiment for conservatism. 

A fact that should be remembered is that the bond murket of 1930 has 
been making progress in the face of an unusually heavy volume of new 
offerings. While the demand has been excellent, the supply has at times 
been so abundant that there has been serious question whether it was not 
about to outrun the absorptive capacity of the market. If coming months 
show that the accumulation of issues held up from last year is now quite 
well out of the way, there seems every reason to anticipate a gradual 
broadening in the demand for all classes of good bonds. 

The heaviest demand for bonds so far this year has come from insti- 
tutions, including banks in the leading metropolitan centres. The interest 
of individual investors, however, has been in increasing evidence. On 
Aug. 20, the security holdings of reporting banks in the Federal Reserve 
System totalled $6,340,000,000. This is the highest total on record, being 
considerably above the previous record level attained in the Summer of 
1928. 

The heavy volume of new bond issues which appeared in the market 
during the early months of 1930 consisted for the most part of public 
utility, municipal, railroad, and foreign issues. Public utility financing 
during the first seven months of 1930 reached the enormous total of $1,368,- 
000,000. Of this total $83,000,000 was for refunding purposes. Municipal 
issues during this period amounted to $871,000,000. The railroads brought 
out bond issues aggregating $816,000,000. Foreign issues, including 
Canadian, totalled about $869,000,000. Industrial and real estate bond 
financing, on the other hand, reached the lowest levels seen in some time, 


——————— 


Gov. Roosevelt of New York in Letter to Senator 
Wagner Declares for Repeal of Prohibition Amend- 


ment—Favors State Control of Intoxicants. 

In the following letter, addressed to United States Sen- 
ator Wagner, prospective temporary Chairman of the Demo- 
cratic State Convention, Gov. Franklin D. Roosevelt of New 
York sets out the Governor’s views of the prohibition issue. 
He declares therein that the “control of any sale of any 
intoxicants should be wholly in the hands of the States or 
of State agencies.” 

Hyde Park, Sept. 9 1930. 
Hon, Robert F. Wagner, 
United States Senator, 
120 Broadway, New York City. 

Dear Bob: I want to tell you how very happy I am that you are slated 
to be the temporary Chairman of the Democratic State Convention, and 
further to tell you of some of the matters which I think should be stressed 
at the convention. 

On the matter of the serious unemployment situation, I regret to say 
that my trips to practically every part of the State this summer confirm 
the fear that the depression exists not only in a few of the larger cities 
but extends to all of the smaller cities and even to the villages and rural 
districts. 

You know this situation so thoroughly through your excellent work 
in the Senate that I will not attempt to point out to you the primary 
causes of this depression, or that it is nation-wide as well as State-wide. 
I will, however, send you data showing the very important practical steps 
which have been taken by the State Government to improve conditions in 
our State, and also my suggestions for an immediate study of the broad 
subject of unemployment relief by a contributory system and not dole 
methods. 

Also, I will send you a brief outline showing the very important steps 
which have been taken during the past two years for social welfare, notably 
the prison and hospital programs, the organization of the parole system, &c. 

You are also familiar with the great strides which have been taken this 
year in relation to the development of State-owned water power and a closer 
control over public utilities in general, both with the purpose of securing 
for the consumer more equitable rates. 

The very notable achievements in farm relief and in the development of a 
permanent farm policy are described in my various messages to the 
Legislature, and I hope that you will read them, ‘The farm population has 
been relieved of paying approximately $30,000,000 a year of highway tax, 
real estate tax and school burden, and we are definitely working out a 
State program for dirt road improvement. : 

Old-age security against want is provided for by the first measure along 
this line ever adopted by the State. It goes into effect on Jan. 1 next, 
and applications are now actually being received, 

These are only a few of the high points, and it is worth while to note 
that all this progress has been made only after determined opposition by 
the Republican legislative leaders. 
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Finally, but of very great importance, is the subject of prohibition, which 
is of great moment in every part of the State. I am convinced that this 
ig true not only in the large cities but also in the smaller communities 
and in the agricultural districts. It is my belief that in the State of New 
York an overwhelming public opinion is opposed to the Eighteenth 
Amendment. 

The crux of the matter is that the Eighteenth Amendment has not 
furthered the cause of a greater temperance in our population, but, on 
the other hand, quoting from language used in a resolution adopted 
by the American Legion, it has “fostered excessive drinking of strong 
intoxicants” and has “led to corruption and hypocrisy,” has brought about 
‘““disregard for law and order,” and has ‘‘flooded the country with untaxed 
and illicit liquor.’’ 

I personally share this opinion. 

Literally dozens of schemes have been proposed by well-meaning citizens 
secking means and methods of improving the existing situation, while at 
the same time leaving the Eighteenth Amendment in full force and effect. 
The language of the Eighteenth Amendment is so direct and so clear that 
it seems to me the time has come when these people should no longer try 
to beat about the bush. It is not merely a matter of the Volstead Act 
or the Jones Act or any other pieces of mere legislation, Federal or State, 
under the Eighteenth Amendment—it is the Amendment itself. 

The force and effect of the Eighteenth Amendment can be eliminated, of 
course, only by a new Constitutional Amendment. This would supersede and 
abrogate the Eighteenth Amendment and substitute therefor a new constitu- 
tional provisiori. That is clear. 

The fundamental of a new amendment must be the restoration of real 
control over intoxicants to the several States. The sale of the intoxicants 
through State agencies should be made lawful in any State of the Union 
where the people of that State desire it, and conversely the people of any 
State should have the right to prohibit the sale of intoxicants, if they so 
wish, within its own borders. 

This recognizes the undoubted fact that in a nation of such wide extent 
and with such diversity of social conditions public opinion and practical 
administration in regard to methods of seeking a greater temperance differ 
very greatly in different parts of the country, and even in different parts 
of the same State. 

There is no doubt that in many States the actual sale -of intoxicants 
would continue to be prohibited, at least by statute, whereas in many other 
States a reasonable sale of intoxicants through State agencies would, in the 
opinion of the great majority of citizens of these States, do much to bring 
about less intoxication, less corruption and bribery and more regard and 
respect for law and order. This latter applies definitely to the State of 
New York. 

It is therefore clear to me that it must remain not only the right but 
the duty of the Federal Government to protect States which continue to 
prohibit the sale of intoxicants, 

Furthermore, I am positive in saying that there must be some definite 
assurance that by no possibility, at any time or in any place, can the old 
saloon come back. Therefore, the control of any sale of any intoxicants 
should be wholly in the hands of the States or of State agencies. 

Finally, there should be definite recognition of the extension of home 
rule to the lower subdivisions of government—in other words, a recognition 
of the right of cities, villages or towns by popular vote to prohibit the 
sale of intoxicants within their own borders, even though intoxicants 
may be sold in other parts of the State through State agencies. 

So widespread in this State is the resentment against the results of 
the Eighteenth Amendment that the time has come to stop talking and 
to seek action. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 








GuyW. Cooke of First National Bank of Chicago Visions 
Savings Advertising Copy in this Decade as Con- 
structive and Competitive. 


In an address under the title of “This Decade of Savings 
Advertising,” delivered on Sept. 19 at the Convention of the 
Financial Advertisers’ Association at Louisville, Ky., Guy 
W. Cooke, Assistant Cashier of the First National Bank of 
Chicago, stated that “savings copy in this decade will be 
creative, constructive, competitive, and perhaps co-opera- 
tive.” In part, he continued: 


The first has to do with non-savers, which the advertiser hopes to 
bring into the fold: the youth, through the various school savings plans; 
the new worker, who, for the first time is in receipt of a definite indi- 
vidual income ; and those older, who should have, but who have not, accepted 
the dictum that only by saving is success possible. The creative function 
of savings copy is both primary and elemental. Its appeal is confined 
largely to those for whom the savings pass book tells no story. 

The constructive function of saving is, in my opinion, much broader. 
Balance is its keynote. Balance between saving and spending. Balance 
between money in the bank and other forms of investment. 8 

Constructive savings advertising will picture the savings account as a 
desirable investment, assuring a fair rate of return. Safe and always par, 
picture it as immediately available, and as a means of buying to advantage. 
A recent press report stated that more than three-fifths of all the passenger 
automobiles sold last year were purchased on the installment plan, and less 
than 4% were repossessed for failure to maintain payments. These figures, 
submitted to the Census Bureau, showed the average deferred payment 
on each car to have been $44.30. Installment purchased cars number 
3,478,373, of which 1,820,485 were new, and the remainder second-hand. 
Doesn’t this situation offer a splendid opportunity for constructive savings 
advertising? People who buy motor cars on deferred payments find some 
way to meet these payments, which include interest charges. Isn’t it 
reasonable and feasible to presume that these same people could be induced 
to put the amount of the installments monthly in a savings account after 
their first car is paid for, in order to assure money for the cash purchase 
of the second car? The net return on such savings would probably run 
from 12 to 15%. 

All advertising, except death and legal notices, is, in a sense, competitive. 
But the term competitive in savings advertising applies specifically to 
that which presents the advantages of a savings account in contrast, 
implied, or expressed, with those afforded by other institutions. Save 
for a home has long been a standard theme in savings advertising. Unless 
it is skilfully done, profit therefrom is just as likely to accrue to some 
building and loan association or some other bank as to the bank which 





pays the bill. Save for old age is another standby which may produce 
more for the life-underwriter than the bank when the savings tie-up dangies. 
These are merely specific illustrations which may well apply to a great 
deal of savings advertising. There is a considerable amount of altruism in 
savings banking, but every bank advertiser is certainly justified in making 
his copy as individual as possible, so that any business produced accrues 
to the bank for which the advertising is done. There is nothing new in 
this phase of the subject. It is one of the many aspects of savings adver- 
tising which occur and recur as often as the subject is discussed, but I 
feel strongly that if there is no adequate return, present or potential, from 
advertising, money had best not be spent. It is upon the return from 
copy in which the competitive form predominates that the decision must 
be made. , 

Co-operative savings advertising upon any considerable scale is of com- 
paratively recent date. A group of mutual savings banks in a large 
Eastern city have run some excellent copy during the last few months, 
and while it is yet too soon to determine even the results or how long 
the campaign can be carried on, it is evidence of a trend. Christmas 
Savings Clubs have been advertised successfully upon a co-operative basis. 
Incidentally, it might be stated that the cost of Christmas Club advertising 
might well be paid for by the merchants who benefit most from the club 
money, since profit to the bank is a minus quantity where interest is paid. 
The vise of copy, the apportionment of cost, and the selection of media have 


proved unsurmountable in some projected co-operative campaigns, but such 
advertising is certain to have consideration during this decade, and there 
may be development of the idea. . . . 

Savings advertising, the most universal in its appeal of any branch of 


financial advertising, may well become, in its characteristics, less and less 
like typical financial advertising and more and more like the best in 
commercial advertising. It may yet be proved that advertisements urging 
the saving of money can be made as attractive, dynamic, and resultful 
as any copy which urges the reader to spend money. With fewer limita- 
tions than other branches of financial advertising, savings copy has a 
wonderful opportunity to blaze new and profitable trails through the 
advertising pages of the future. 

Through this decade, and the decades that are to come, on and on until 
we reach the millennium or communism, savings advertising will help men 
and women to meet ‘adversity hopefully, to enjoy prosperity more, to live 
fuller, happier, more successful lives. 








Chairman of Transamerica Corporation Returns from 
Inspection of the Company’s Pacific Coast Holdings. 


Elisha Walker, Chairman of Transamerica, and Jean 
Monnet, Vice-Chairman, returned to New York Thursday, 
Sept. 18, from a month’s absence on the Pacific Coast, 
during which the California holdings of Transamerica were 
inspected and arrangements made for the merger of the 
Bank of America of California with the Bank of Italy to 
form the Bank of America National Trust and Savings 
Association, which will rank fourth in size among the coun- 
try’s banking institutions. Meetings of officials of companies 
affiliated with Transamerica were held at San Francisco, 
Sacramento, Fresno, Del Monte, Los Angeles and San Diego. 

During the latter part of Mr. Walker’s stay in the West 
a series of conferences was held looking toward the revision 
and simplification of Transamerica’s corporate structure. 
The form of organization under consideration contemplates 
Transamerica’s creation of a series of 100% owned holding 
companies—one for bank stocks, another for foreign hold- 
ings and investments, a third for commercial and industrial 
investments and others for stocks of Joint Stock Land Banks, 
insurance companies, mortgage companies, securities corpora- 
tions, &c. While in San Francisco, announcement was made 
of the completion of negotiations for the merger of the 
Banco Italo Britannica, with headquarters in Milan, with 
Banca d’America e d'Italia, an institution controlled by 
Transamerica and having branch banks in 29 Italian com- 
munities. Discussing the situation, Mr. Walker said: 

During the past five weeks while my associates and I have been visiting 
the main branches of the Bank of Italy and the Bank of America of Cali- 
fornia, and meeting their officers, my previously held convictions as to the 
intrinsic value and potentialities of these institutions controlled by Trans- 
emerica have been fully confirmed. The growth of the Bank of Italy in 
166 cities and the development of the Bank of America of California in 97 
cities naturally gave rise to some degree of overlapping which will be 
rectified by the merging of these two great banks in the Bank of America 
N. T. and 8S. A. 

Such observations as we were able to make were in harmony with the 
statistical indications that now begin to show definitely discernible improve- 
ment in freight loadings, bituminous production, building construction, 
automobile manufacturing, and steel output. ; 

With the recovery in general conditions that appears to be starting, I 
am persuaded that the subsidiaries of Transamerica will find themselves in 
a particularly fortunate position with respect to the development of ample 
and sustained earning capacity. 

In a previous cablegram from Berlin (Sept. 15) the same 
paper stated: 


German business looks upon the results of the Reichstag elections of last 
Sunday, with the sharp gains in the National Socialist representation to 
107 members, as the greatest test the country had had to face since the 
mark was stabilized in 1924. 

Quotations on the boerse declined an average of 7 }4 % in a day of moderate 
turnover. 

Reichsbank Intervenes. 


The Reichsbank intervened in the situation by selling several millions of 
dollars of foreign exchange in order to maintain the quotation of the mark 
and so prevent any serious uneasiness in banking circles. However, several 
factors make the future course of mark exchange difficult to forecast, since 
Reichsbank intervention is recognized as being necessarily of a temporary 
character. 








Sepr. 20 1930.] FINANCIAL 


CHRONICL. 1821 








The most serious aspect of the situation is presented by the enormous 
short-term private indebtedness of Germany abroad. Statistical studies 
have estimated that German banks have deposits of more than six billion 
marks due foreigners. Against these they nave about 2,300,000,000 marks 
in foreign securities, and the Reichsbenk has more than three billion marks 
in visible and invisible balances of gold and foreign exchange. 


Huge Foreign Balances. 

Any outflow of capital from Germany, coming at the same time as with- 
drawal of short-term foreign belances from within the country, would 
make a difficult exchange situation. Strength in Dutch guilders and Swiss 
francs to-day indicated a continued outflow of funds into these two countries. 

The chief immediate problem facing the: »untry is recognized 2s being an 
intensive effort to create a Government ak e to carry out its decisions and 
with far-reaching administrative powers.‘ The broadest possible b2sis 
for a new coalition is 302 votes out of the total Reichstag membership of 
575. This can be achieved only on the theory that the Peoples party and 
the Economic party will co-operate with the Social Democrats within the 
Government, something which has not been achieved consistently before. 








Conference for Clearing House Officials in Connection 
with Annual Convention of A. B. A. at Cleveland. 


A eonference for clearing house officials and others in- 
terested in that type of banking relationship has been called 
vy the Bank Management Commission, American Bankers 
Association, for Wednesday, Oct. 1, at 2 p. m., at the 
Hotel Cleveland, Cleveland, Ohio, in connection with the 
annual convention of the Association which will be held 
there Sept. 29 to Oct. 2. ‘‘This round table conference will 
afford an opportunity for clearing house officials and others 
interested in such activities to discuss informally many 
problems of common interest,” says Chairman Hal Y. Lemon 
of the Commission, in announcing the meeting. C. A. 
Chapman, President First National Bank, Rochester, Minn., 
and Chairman of the Committee on Clearing Houses and 
Clearing House Functions of the Bank Management Com- 
mission, will preside. The topics to be discussed are: 

Clearing House Activities. 

Substitution of Bank Debits in Lieu of Clearings as an Index of Business 
Activity. 

Co-operative Bank Advertising. 

Salient Features of Regional Clearing House Associations. 

The Credit Bureau, an Effective Safeguard Against Over-extended 
Duplicate Borrowing. 

Clearing House Co-operation in Installing Uniform Service Charges. 

Fundame:.éals of Clearing House Examinations. 

Simultaneous Examination of Affiliated Institutions. 

Clearing house officers, managers, examiners and all 
all others interested in clearing house projects are invited 
to attend the conference and take part in its discussions. 
It will be held in private dining rooms 32-34 of the Hotel 
Cleveland. 








United States Chamber of Commerce to Conduct 
Referendum Among Members on Branch and Chain 
Banking at Request of Representative McFadden. 


The attitude of the United States Chamber of Commerce 
toward branch, chain and group banking will depend upon ¢ 
referendum of its membership between now and the forth- 
coming session of Congress, Chairman McFadden of the 
House Banking and Currency Committee has been informed 
by the Chamber. The New York ‘Journal of Commerce” 
in making this known in a Washington dispatch said: 

This procedure for determing the National Chamber’s position as to 
future banking legislation was ¢isclosed to-day in a letter replying to a 
request from Chairman McFadden for an expression on the question. 

‘That this subject is of much interest to the business men's organizations 
which constitute our membership we are aware through correspondence .’* 
the Chamber wrote. “Of this interest cognizance has been taken by our 
board of directors, which has requested the finance department of the 
Chamber to enter upon a study of present active trends in ownership and 
operation of banks, with primary reference to branch, group and chain 
banking. Upon the results of this study will depend further steps in the 
Chamber’s procedure, such as a committee study for the purpose of develop- 
ing a report and recommendations to, be considered by the membership 
through referendum. 

“Meanwhile the formal declaration of the Chamber, made through 
referendum vote of the organization membership, remain in the form which 
they took when the proposals of the McFadden-Pepper Bill were brought 
forward,’’ the letter stated. 

‘As you may recall, the declaration then made by a very large vote was 
in favor of legislation permitting National banks, subject to the regulation 
of the Comptroller of the Currency, to have branches within their metro- 
politan areas constituting single commercial communities, if State banks 
in the same cities were permitted to have branches. The point of view pre- 
vailing among our organization members with respect to this question would 
seem to appear in the heavy vote cast in favor of so-called intracity branches 
for National banks under competitive conditions, 2,161 votes being cast in 
favor and 105 votes in opposition.’’ 

Mr. McFadden’s request for the views of the Chamber with respect to 
branch, chain and group banking is in keeping with the procedure which 
the committee authorized at the conclusion of hearings heid on the subject 
at the last session of Congress. 








U. S. Chamber of Commerce Seeks Views of Members 
on Commodity Exchange Trading. 

The place of commodity exchange trading in the economic 

structure of the country as a facility for the marketing of 

agricultural products is the subject of a referendum sub- 





mitted on Sept. 3 by the Chamber of Commerce of the United 
States to its more than 1,600 member organizations. Ballot- 
ing will close Oct. 18. 


The referendum, based on the report of a special committee of the Cham- 
ber, under the Chairmanship of William F. Gephart, Vice-President of 
the First National Bank of St. Louis and president of the Bankers Associa- 
tion for Foreign Trade, presents the questions to be passed upon in the form 
of four recommendations. These are: 

1. That commodity exchange trading should be supported. 

2. That trading in futures on commodity exchanges should be supported. 

3. That intelligent and wisely regulated speculative buying and selling 
on commodity exchanges should be supported as a necessary factor in the 
economic distribution of agricultural products. 

4. That commodity exchanges should adopt such changes in their rules 
and regulations as will promote not only the interest of the producer, 
the merchant and the manufacturer of agricultural commodities but also 
the general welfare of the public. 








Stronger Bankruptcy Legislation Sought in Alabama. 


The following from Birmingham Ala., Aug. 29 appeared 
in the New York “Journal of Commerce”’: 


Less liberal exemption laws in bankruptcy cases are asked in resolutions 
adopted at the annual convention of the Alabama Merchants’ Association 
held here the last few days, following talks by men who have made a study 
of the bankruptcy laws and operation thereof. E.L. Murphy of the Mer- 
chants’ Credit Association, appeared before the body and called attention 
to the large number of bankruptcy cases filed in the northern district of 
Alabama, his figures showing that 2,566 out of a total of 2,615 were vol- 
untary, and the total amount of liabilities was $1,214,000. 

A committee recently appoimted by President Hoover is studying the 
bankruptcy law with a view to recommending amendments which will 
eliminate many abuses, he told the merchants. He said that merchants in 
all portions of the State, not only in the larger cities, would feel an improve- 
ment in the present laws and predicted early consideration on the subject 
by the Government. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $325,000. 
The last preceding sale was for $350,000. 

—oe—— 

The New York Cotton Exchange membership of William 
D. Martin was sold at public auction this week to Frank 
Hartecorn for $18,100. The last preceding sale was for 
$20,000. 

——o—— 


The New York Coffee & Sugar Exchange membership 
of John S. Lawson of Milwaukee was sold this week to 
Louis Seitz, New York coffee importer for $12,500, an 
increase of $1,480 over the last preceding sale. 


——@-——. 
A membership on the Rubber Exchange was sold this 
week at auction for $2,750. 


—_——o—— 

James Dodd, Vice-President of the New York Trust Co. 
died at his home in Plainfield, N. J. on Sept. 12. Mr. Dodd 
had been associated with the New York Trust Co. for the 
past 31 years; starting as a junior clerk and had worked up 
successively through the offices of Assistant Secretary and 
Treasurer to a Vice-Presidency of the company which 
position he held for 18 years. Mr. Dodd was born Dec. 28 
1874 in New York City. 


———_@——_- 

A new branch of the Chase National Bank of the City 
of New York opened on Sept. 15 at the northwest corner 
of Fifth Ave. and 14th St. This is the 46th branch of the 
Chase in Greater New York. It will offer that bank’s 
complete range of facilities. The official staff of the West 
Fourteenth Branch includes: George A. Hudson, Assis- 
tant Cashier and Manager, and A. W. Schmid, Assistant 
Manager. 


a sae 

It was announced this week by Harry A. Kahler, Chair- 
man of the Board of Directors of the New York Title & 
Mortgage Co., that Robert M. Catharine has been elected 
a Vice-President of the New York Title & Mortgage Co. and 
the American Trust Co. to have charge of their business in 
Brooklyn. Mr. Catharine has been a Vice-President of the 
Bank of Manhattan Trust Co. in charge of the Bank’s 
uptown division covering 13 offices about 72nd St. Mr. 
Catharine is a Director and Vice-President of the Bronx 
Borough Safe Deposit Co. and the Washington Heights Safe 
Deposit Co., a member of the Bronx Board of Trade, Wash- 
ington Heights Chamber of Commerce, and the Executive 
Committee of the Bank of Manhattan Trust Co.—Uptown 
Division. 

—_e——_- 

Frank A. Gallagher, President of the Port Morris Bank, 
at Willis Ave. and 138th St., Bronx Borough, was fatally 
injured on Sept 17 with the skidding of his automobile 
while on his way to his home. He died soon after he was 


taken to the hospital. Mr. Gallagher was 48 years of age. 
—e— 
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At its last meeting the Board of Directors of Bancomit 
Corp. of New York, declared a dividend of $0.40 per share 
on common stock and of $0.40 per share on common A stock, 
payable on Oct. 1, to stockholders of record as of Sept. 22, 
for the third quarter of the current year. 

——— 

Following the meeting of the stockholders of the Lefcourt 
National Bank & Trust Co. of New York, held on Sept. 15 
it was announced that the name of the bank will be changed 
to the National Safety Bank & Trust Co. of New York. 
Joseph J. Bach, formerly Executive Vice-President of the 
Public National Bank & Trust Co., has been elected Presi- 
dent to succeed A. E. Lefcourt who has resigned. Mr. 
Lefcourt’s resignation was noted in the issue of the ““Chron- 
icle’’ of Aug. 9, page 886. A. 8S. Bernstein, former Vice- 
President of the Public National Bank & Trust Co. will be- 
come Executive Vice-President and Director of the National 
Safety Bank & Trust Co. The Comptroller of the Currency 
duly approved the change in title from Lefecourt National 
Bank & Trust Co. to the National Safety Bank & Trust 
Co. on Sept. 16. Abner Jackson, Vice-President, resigned 
on Sept. 17, and Charles Richter, former Assistant Vice- 
President of Public National Bank sueceeeds Mr. Jackson 
as Vice-President and Director. 


—_q——. 

Abner Jackson, a Vice-President of the Lefcourt National 
Bank & Trust Co. since its organization, has been named a 
Vice-President of the Bank of United States with head- 
quarters at its Seventh Ave. at 39th St. Branch. He as- 
sumes his new duties on Sept. 17. Before becoming a 
Vice-President of the Lefeourt Bank, Mr. Jackson had been 
for a number of years with the Chatham Phenix Bank at 
their Fifth Ave. and 30th St. Branch. He is an active mem- 
ber of the New York Credit Men’s Association and one 
of the founders of the National Institute of Credit. 

—_q——_—_ 

That two Portland, Me., banks—the Casco Mercantile 
Trust Co., and the Chapman Bank & Trust Co.—will be 
formally merged Oct. 1, under the name of the Casco Mer- 
cantile Trust Co., creating one of the largest banking institu- 
tions in Maine, was reported in advices from that city on 
Sept. 9 to the Boston “Herald.” Directors of both banks 
have approved the terms of the union, it was divulged, and 
stockholders are expected to take similar action soon. The 
dispatch went on to say: 

The Cumberland Share Corp. bought control of both banks last May, 
and the merger is being promoted by that organization. The enlarged 
institution will have capital, surplus, undivided profits and reserves of 
nearly $2,000,000 and deposits of more than $19,000,000. 

The present banking offices of both institutions will be continued, provid- 
ing a main office and three branches in Portland and branches in Bridgton, 
Buxton and South Berwick. 

—_@—— 

The handsome banking home of the Bloomfield Bank & 

Trust Co., Bloomfield, N. J., in the newly-erected seven-story 
bank and office building of the institution at Broad and 
sloomfield Avenue, was opened for public inspection from 
4 to 9 p. m. Sept. 12, according to the Newark “News” of 
the following day. Thousands of persons attended the open- 
ing and large quantities of flowers received, the gifts of 
other banks and financial organizations in Bloomfield, Mont- 
clair, Glen Ridge, Newark, and New York. Among the New 
York institutions sending flowers were the National City 
Bank, National City Co., and the Marine Midland Trust Co. 
We quote below, in part, from the paper mentioned : 


The building, containing 108 offices in addition to the banking quarters, 


represents, with the land, an investmnt of more than $1,000,000. It will 
open for business Monday. 


Two institutions, the Bloomfield National Bank, and the Bloomfield Trust 
Co., merged in April 1929 to make possible the new structure and to 
bring resources of more than $20,000,000 to the consolidation with its 


affiliated institution, the Watsessing Bank. The new building is on the site 
of the former Bloomfield National Bank, 


Steel, granite, marble and bronze have gone into the construction. 

Officers of the Bloomfield Bank & Trust Co. are as fol- 
lows: Lewis K. Dodd, Chairman of the Board; Allison 
Dodd, President; Robert M. Boyd, Jr., Frederic R. Pilch, 
Alfred B. VanLiew, Denis F. O’Brien, Francis A. Schilling 
(and Secretary-Treasurer), and William A. Ellis (and Trust 
Officer), Vice-Presidents; Raymond Edgerley, Assistant to 


the President, and Harry J. Schneider, Assistant Secretary- 
Treasurer. 


—_q——_- 

With reference to the affairs of the defunct Vineland 
Trust Co., Vineland, N. J. (referred to in the ‘‘Chronicle”’ 
of June 21 and 28, pages 4179 and 4550, respectively), a 
dispatch from Trenton Sept. 10 to the Jersey City “Jersey 
Observer” contained the following. 





Vineland business men who applied yesterday afternoon (Sept. 9) for a 
charter to re-open the insolvent Vineland Trust Co., were informed by 
Frank H. Smith, Commissioner of Banking and Insurance, they must raise 
$400,000 and obtain guarantee that $800,000 now on deposit will be retained 
in the proposed new institution for a number of years. 

The old bank has been taken over by the department and is now iu 
process of liquidation. Commissioner Smith indicated if his conditions 
were not compiled with he would be obliged to reject the application which 
must be decided, under the law, within a month. The situation as pre- 
sented by the prospective incorporators, Smith said, did not justify ap- 
proval of the application at this time. 

Smith expressed the conviction Robert F. Minch, special Assistant 
Deputy Commissioner, should be permitted to continue the liquidation 
until he could determine the extent of the liabilities collectable. If a 
pending receivership application is granted by the Court of Chancery, the 
Commissioner believed it would result in additional] financial losses for 
depositors. 

Application for the charter was made by Mayor Samuel Gasel, H. V. 
MacDonald, Jacob Rubinoff, John Joseph, Stewart Taylor, John H. Weed, 
Sanford Fox and George Thorne. 

MacDonald informed Commissioner Smith he believed $200,000 in cash 
could be raised through the sale of stock at $50 a share. He could not, 
however, give assurance the depositors would allow $800,000 to remain in 
the new bank. The remaining $200,000, MacDonald pointed out, has 
been raised by liquidation. 

—oe-— 


The Philadelphia “Ledger” of Sept. 17 stated that the 
Merion Title & Trust Co. of Bala-Cynwyd, Pa., had absorbed 
the BalaCCynwyd National Bank of that place, according to 
an announcement made by the Comptroller of the Currency 
at Washington Sept. 16. The Bala-Cynwyd National Bank, 
it was stated, had been voluntarily liquidated. 

—e——_ 

A union of the Federal-American National Bank and the 
Merchants Bank & Trust Co., both of Washington, D. C., 
has been approved by the directors of both institutions, ac- 
cording to the Philadelphia “Ledger” of Sept. 18. The new 
institution, with total resources in excess of $25,000,000, will 
be operated under the name of the Federal-American Na- 
tional Bank and Trust Co. with John Poole, President of 
the Federal-American National Bank, as its President, it 
was stated. A dispatch from Washington on Sept. 17, 
printed in the New York “Evening Post” of the same date, 
gave tre following additional information: 

The new merger is a forerunner of another merger with one of the oldest 
and largest trust companies of the capital, it was believed here. This con- 
templated combination would create a banking house with resources of 
approximately $50,000,000. 

—e——_ 

Charles A. Nyman has been made Vice-President of the 
Equitable & Central Trust Co. of Detroit. He entered upon 
his new duties Sept. 2, according to the ‘‘Michigan Investor’’ 
of Sept. 6, from which we quote as follows: 


Mr. Nyman is well known in bond and investment circles throughout the 
Middle West. Prior to the time that the First Detroit Co. was organized 
several months zgo, Mr. Nyman was one of the chief officials of the First 
National Co., first as its Chicago representative and during the ensuing 
eight years as its Szles Manager with residence in Detroit. When the First 
Detroit Co. was organized, ke became its Assistant Vice-President, which 
position he has just resigned. 

In his new connection, Mr. Nyman will devote his time to banking as 
well as investment matters. Besides being Vice-President of the Trust 
Co., he will serve as Vice-President of the Equitable Detroit Co., its invest- 
ment and securities division. Here his services will be available as invest- 
ment counsel both for estates and individuals. 


——_-e-— 

The Brotherhood of Railway Clerks’ National Bank of 
Cincinnati, Ohio, capitalized at $400,000, was placed in 
voluntary liquidation on Aug. 22. The institution was ab- 
sorbed by the Central Trust Co. of Cincinnati. Reference 
to the affairs of the defunct bank was made in our issue of 
June 28 and July 12, pages 4550 and 222, respectively. 

——_ ¢-—_ 

Further referring to the affairs of the closed Buckeye- 
Commercial Savings Bank of Findlay, Ohio, references to 
which appeared in the “Chronicle” of May 10 and Aug. 16, 
pages 3298 and 1052, respectively, a press dispatch from 
Findlay, on May 13, printed in the ‘Cleveland “Plain Dealer” 
of Sept. 14, contained the following: 

Judge Hamilton Hoge of Kenton, Ohio, sitting here by assignment to-day 
(Sept. 13) approved sale of assets of the Buckeye-Commercial Savings Bank 
to the American First National Bank for $1,860,476. 

The Buckeye Bank closed May 6 bcause of ‘“‘frozen” assets. Buckeye 
depositors will receive an initial dividend of 60% of their claims Sept. 30 
in connection with the sale. 

The American Bank is buying the Buckeye’s building for $200,000. R. J. 
Berry, Vice-President of the Ohio Oil Co., had been elected President of 
the American Bank, succeeding Arthur E. Eoff, deceased. O. D. Donnell, 
President of the Ohio Oil Co., is Chairman of the bank’s Board. 

——-e—_——_ 

Bucyrus, Ohio, advices, Sept. 12, printed in the Toledo 
“Blade” of the same date, contained the following with 
reference to the affairs of the closed Citizens’ Nationa! 
Bank of Galion, Ohio (the closing of which and the arrest 
of its former President, J. E. Casey, in connection with a 


deficit of over $200,000 in the bank’s funds, were referred 
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to in our issues of Aug. 2 and Aug. 16, pages 735 and 1052, 
respectively) : 

A resolution authorizing the sale of assets of the Citizens’ National Bank 
at Galion, closed by Federal bank examiners and its directors July 29, 
when large shortages were discovered, was adopted at a conference of 
representatives of depositors and stockholders with William Taylor, Chief 
Federal Bank Examiner of the Cleveland Federal Reserve District; A. E. 
Evenson, Federal Receiver in charge of the bank, and G. R. Gaskell, 
Federal Bank Examiner, who discovered the shortages. 

—_@———_ 

E. T. Prideaux, formerly Cashier of the First National 
Bank of Hillsdale, Mich., was promoted to the presidency 
of the institution on Sept. 11, to succeed E. A. Dibble, Sr., 
who resigned, according to a press dispatch from that place 
on Sept. 12, appearing in the Toledo (Ohio) “Blade” of the 
same date. Mr. Prideaux entered the institution 32 years 
ago as a messenger boy. Dr. B. F. Green was appointed a 
Vice-President of the institution. Olin F. Freed, heretofore 
an Assistant Cashier of the bank, was promoted to the 
Cashiership to succeed Mr. Prideaux, while Herman Har- 
wood was made an Assistant Cashier. The dispatch further- 
more said, in part: 


The Dibble holdings have been purchased by interests headed by Edwin B. 
Lincoln of Battle Oreek. 


Mr. Dibble will devote his time to the interests of the Hillsdale Grocery 
Co., of which he is President, 

+ oe ae 

The Merchants Trust & Savings Bank of Cleveland, Ohio, 
was closed by O. C. Gray, State Superintendent of Banks, 
on Sept. 15, according to the Cleveland “Plain Dealer” of 
the following day. Investigation of the bank’s condition, it 
was said, was begun by State bank examiners a week pre- 
viously, the day after Maurice Gusman, President of the 
institution, had been found overcome in the double gaTage 
of his home by carbon monoxide gas. “At that time Cleve- 
land Heights firemen worked over him for an hour before 
he was revived, after which he was taken to St. Luke’s Hos- 
pital. His friends said last night (Sept. 15) that he had 
not been well since.” Mr. Gray’s official statement an- 
nouncing the closing of the bank was as follows: 

“The Merchants Trust & Savings Bank was closed Monday, Sept. 15, by 
the State Banking Department owing to its inability to make collections of 
loans, many of which are predicated upon real estate. This act was deemed 


necessary to consérve the bank’s assets in tbe interests of the depositors. 


The department will proceed immediately either to sell or liquidate the 
bank.” 


Following the closing of the bank, County Prosecutor 
Ray T. Miller announced that an investigation of the affairs 
of the institution leading up to the closing would be begun 
the next day (Sept. 16) by Assistant County Prosecutor 
P. L. A. Lieghly. The investigation, Mr. Miller said, is 
aimed at the protection of the county’s interests, the county 
having had $280,000 deposited in the bank when it closed 
its doors. We quote further in part below from the paper 
mentioned : 


The Merchants Bank is a small financial institution, having had deposits 
of only $1,902,600.33 at the time it was closed. Its maximum resources— 
$2,472,397.29—were recorded in 1927. The bank grew out of a chattel 
loan business. It was not a member of the Cleveland Clearing House Asso- 
ciation. ° 

Public money constituted a large part of the bank’s deposits at the time 
of its closing. The county had $280,000 on deposit; the city had $100,000 
of sinking fund money and $200,000 treasury department funds, the Board 
of Education had $300,000, and other public bodies had smaller amounts. 
The county funds are all secured by a bonding company, while the city’s 
share is secured by $340,000 surety bonds on deposit at other banks. The 
Board of Education fund is similarly secured. 

Gusman, head of the closed bank, came to the United States as a poor 
immigrant boy from Kiev, Russia. When he arrived in Cleveland after 
the financial panic of 1907 he lacked 3 cents to pay his car fare, he after- 
ward said. A few years later he had risen to the presidency of the $200,- 
000 Drug Specialties Co. He left the drug business to found the Mer- 
chants Bank. 

Cleveland advices on Sept. 16 to the New York “Journal 
of Commerce” stated that application for a receiver for the 
institution was filed in Common Pleas Court on that day 


by Bert D. Glick, a depositor. The dispatch said in part: 

The petition names as defendants all of the officers and directors of the 
bank and its branch, as well as the stockholders. The court is requested 
to determine the assets and liabilities of the bank, as well as the rights of 
depositors and creditors. 

It recites that unsecured loans amounting to more than $1,000,000 have 
been made, as well as loans secured by real estate which will not eell for 
the amount of the loans. The court is asked to discover who the stock- 
holders are and to determine their liability. 


oo 

Carl F. Spaeth, will be President of the new Genesee 
National Co., investment affiliate of the Genesee County 
Savings Bank of Flint, Mich., and the First National Bank-& 
Trust Co. at Flint, according to the ‘‘Michigan Investor” of 
Aug. 30. Mr. Spaeth is now Executive Vice-President of the 
two institutions. The new concern, the “Investor” stated, 





will be equipped to furnish an all-round investment service, 





including gdistribution of sound bond issues and analysis 
of security holdings of investors. 
a 
Herbert R. Wilkin, Executive Vice-President of the Union 
Industrial Bank, Flint, Mich., was made a director of the 
Guardian Detroit Union Group, Ine., at a meeting of the 
Board held Sept. 15. Mr. Wilkin was Cashier of the 
Griswold-First State Bank, Detroit, at the time that it 
merged with the National Bank of Commerce of that city, 
when he was elected Vice-President and Cashier of that in- 
stitution and had charge of all branches until he became 
affiliated with the Union Industrial Bank at Flint as its 
operating head. The Union Industrial Bank is one of the 25 


banks and trust companies which compose the Guardian 
Detroit Union Group. 


——@———— 

At a special meeting of the stockholders of the Ford State 
Bank, Wyandotte, Mich., it was voted to change the name 
of the institution to the American State Bank of Wyandotte, 
according to the ‘“‘Michigan Investor’ of Aug. 30. It also 
was voted to increase the capital from $50,000 to $100,000, 
giving the bank a capital of $100,000 and a surplus of $35,000. 
The bank’s new main office, it is stated, is rapidly nearing 
completion and will open shortly, after which the present 
bank quarters will be operated asa branch. The Wyandotte 
Bank was recently acquired by the American State Bank of 
Detroit. William P. Littlewood, the present Cashier, will 
have charge of the main office and A. G. Bauer, Assistant 
Cashier, will be in charge of the branch, it was said. 


—¢—- 

Gordon Fearnley, Vice-President of the American State 
Bank, Detroit, has been appointed President of the American 
State Bank of Ferndale, Mich., succeeding Fred W. Dalby, 
who was made Chairman of the Board of Directors, as re- 
ported in the ‘‘Michigan Investor’’ of Sept. 6. Mr. Dalby 
will continue in active control of the bank’s affairs. It was 
furthermore stated that the American State Bank of Detroit 
recently acquired an interest in the Ferndale institution. 


—— 

The Continental Illinois Bank & Trust Co. of Chicago on 
Sept. 10 announced the appointment of Arch W. Anderson 
as a Vice-President. He assumed his new duties Sept. 15, 
having resigned from the Security First National Bank of 
Los Angeles, where he was a Vice-President during the past 
nine years. The announcement by the Chicago bank said. 


Mr. Anderson until recently was Chairman of Group Five of the Cali- 
fornia Bankers Association and also a member and Chairman of the Execu- 
tive Committee of the National Bank Division of the American Bankers 
Association. His banking career began in Kansas and Oklahoma, In the 
latter State he served as State bank examiner, as Cashier of the Central 
Reserve Bank of Oklahoma City and as Secretary of the Oklahoma State 
Bankers Association. Previously he had been Cashier of the First National 
Bank of Norman, Okla.; Cashier of the Old Bank of Lawton, and a Vice~ 
President of the Tradesmen’s State Bank of Oklahoma City. 

From Oklahoma City, Mr. Anderson went to Kansas City as Vice- 
President of the Stockyards National Bank, later becoming Secretary 
Cashier of the Tenth District of the Federal Reserve Bank, the position he 
held at the time he was elected a Vice-President of the Security-First Na- 
tional Bank of Los Angeles. 


ek 

Another office has been added to the nation-wide invest- 
ment securities organization of the Central-Illinois Co. of 
Chicago, a unit of the Central Group, a branch having been 
opened in Duluth, Minn., this month. O.J. Jorgenson, for 
several years associated with the bond department of the 
Central Trust Co. of Illinois, Chicago, has been appointed 
Manager. This branch is under the supervision of Sidney C. 
Nelson, who is in charge of the Minnesota territory of the 
Central-Illinois Co. 

—_e——_- 

Alfred Brittain Jr., has been appointed Assistant Vice- 
President of the Central Trust Co. of Illinois, Chicago. 
Mr. Brittain came to the bank from the Steel & Tube Co. of 
America in March 1923. He was appointed Manager of the 
credit department in June 1929. Lloyd Smith becomes 
Manager of the credit department. 

fae Rad, 

The Milwaukee “Sentinel” of Sept. 13 stated that William 
F. Style, Treasurer of the First Wisconsin Co., was ap- 
pointed Comptroller of the Wisconsin Bankshares Corpor- 
ation (holding company of the Virst Wisconsin National 
Group of banks) at a meeting of the directors the previous 
day. Other appointments at the meeting were that of Rob- 
ert W. Baird, President of the First Wisconsin Co., as a 
Vice-President of the corporation, in charge of investment 
securities, and that of George B. Luhman, President of the 
First Wisconsin Trust Co., as Vice-President of the corpor- 
ation, in charge of trusts. 

—_qe-——_ 
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A small Minnesota bank, the Farmers’ State Bank of 
Rosemont, Minn., with combined capital and surplus of 
$18,000 and deposits of $59,700, was closed by its directors 
on Sept. 9, according to an announcement by A. J. Veigel, 
State Commissioner of Banks, the Minneapolis ‘“‘Journal’’ 
of Sept. 9 stated. We quote in part from the paper men- 
tioned: 

C. W. Boyle, the Cashier, was arrested by County authorities following 
questioning by Mr. Veigel and E. W. Swanson, Deputy State Bank Com- 
missioner. Boyleis alleged to have confessed taking money for his personal 
use from the bank’s funds. He has been charged with grand larceny in 
the first degree. ‘The specific charge says he appropriated $4,000 paid to 
him to settle a mortgage. 

According to Mr. Veigel, Boyle said that he first appropriated money 
last December, but most of his speculations had been inrecent weeks. The 
total involved was about $6,000. He has been cashier of the bank since 
January 1926. 

” * + 

Mr. Veigel attempted to have some other institution take over the bank, 
but was unsuccessful. 

—_e— 


Directors of the Northwest Bancorporation met in Minne- 
apolis Sept. 11 for the third quarterly meeting of the year. 
The regular quarterly dividend of 45 cents a share payable 
Oct. 1 to stockholders of record Sept. 20 was declared. This 
is at the rate of $1.80 a share per annum. An announce- 
ment in the matter goes on to say: 


The financial report showed that the annual dividend requirements had 
been earned in the first six months of the year. For the first nine months 
of 1930 with September estimated, earnings of the 127 banking inetitu- 
tions affiliated in the Northwest Bancorporation group will exceed $3.00 
a share on 1,664,967 shares of $50.00 par value stock outstanding. 

Report was made on the acquisition of 28 banks or at the rate of one 
every week, that became affiliated with the Northwest Bancorporation 
group since January 1, 1930. Eight are in Minnesota, nine in South Da- 
kota, one in Washington, four in North Dakota, two in Nebraska and four 
in Montana. In addition the Montana Livestock Loan Co. of Helena was 
organized to finance the live stock industry in that State. 

Reports of the directors from the eight States represented in the group 
were optimistic with the general opinion expressed that conditions will 
turn better and that the Northwest and Middlewest States are in particularly 
favorable position this year as compared with conditions in the country 
as a whole. 

Jay E. Decker, President of Jacob E. Decker & Sons, Mason City, Iowa 
and William Chamberlin from Chicago, President of the United Light & 
Power Co., of Chicago, which has large interests in Mason City, were 
elected members-of the Board of Directors. 


—_e——__ 

The First National Bank of Howard, 8S. D., with capital 
of $25,000, went into voluntary liquidation on May 12 1930. 
It was absorbed by the Miner County Bank of Howard. 

—e— 

Closing of the Basehor State Bank of Basehor, Kan., was 
reported in the following advices from that place on Sept. 2 
to the Kansas City “‘Star:’’ 


Within an hour after the posting of a notice of the closing of the Basehor 
State Bank here to-day (Sept. 2) 91 farmers and townspeople had sub- 
scribed-$15,000 to a fund for re-organization and re-opening of the institu- 
tion. A mass meeting will be held to-night in the Woodman hall here to 
complete the re-organization plans, according to Joseph Cohen, Kansas 
City, Kan., lawyer, adviser to the re-organization. 

The directors of the bank, which has been in charge of R. L. Pether- 
bridge, Cashier, decided to close the institution and turn it over to the State 
Banking Department because of ‘‘low paper,’’ which could not be collected 
immediately due to conditions resulting from the drouth and the milk strike 
in Kansas City. . 

The Basehor State Bank was established 28 years ago. E.G. Truskey, 
Cashier of the Piper State Bank, Piper, Kan., is President of the institution. 
The building and fixtures are valued at about $6,000. Basehor is 20 miles 
West of Kansas City. 


Subsequently (Sept. 6) a dispatch from Topeka, Kan., 
to the same paper reported that two more banks were closed 
on that date by order of their directors, one being the Piper 
State Bank, an affiliated institution of the Basehor State 
Bank, and the other the Farmers’ State Bank of Stockdale, 
Kan. This dispatch said in part: 

Both banks had the same difficulty, ‘“‘frozen’’ farm paper on which neither 
bank could make sufficient collections to maintain their reserves. 

R. M. Petherbridge is President of the Piper Bank and E. G. Truskey 
was Cashier. Both men were officers of the Basehor Bank. The Piper 
Bank had a capital of $10,000 surplus of $1,000, deposits of $40,000, re- 
discounts of $8,900 and loans of $42,800. 

The Farmers’ State Bank of Stockdale, in Riley County, also was closed 
to-day (Sept. 2). It had a capital of $10,000, surplus of $7,000, deposits 


$32 ,600, re-discounts $8,179 and loans of $47,900. G. W. Priceis President 
and F. O. Brown Cashier. 


—@——_ 

A small Kentucky bank, the Vine Grove State Bank of 
Vine Grove, closed its doors on Sept. 18 on the advice of 
W. A. Dickens, Deputy State Banking Commissioner, who 
had begun an examination of the institution’s books the 
previous day, according to Vine Grove advices Sept. 13 to 
the Cincinnati “Enquirer,” which went on to say: 


The directors voted to liquidate. Frozen loans and withdrawal of more 
than $20,000 in deposits in the last two months were given by Dickens 
as the cause of the bank’s difficulties. 

Hope was expressed by the Deputy Banking Commissioner that deposi- 
tors would be paid in full, while E. L. Crumes, President, said there was 
a probability that something would be left for stockholders. 





The deposits amounted to $91,000. The bank was organized in 1907 and 

had a capital of $15,000 and a surplus of $3,000. 
——~e—— 

The Montgomery (Ala.) “‘Advertiser’’ of Sept. 3 stated 
that two Alabama banks, which closed this year, namely the 
Planters’ Bank of Pine Hill, which closed May 2 following 
the discovery of a shortage in its accounts, and the Clio 
Banking Co., Clio, which closed Feb. 3 because of “‘frozen’’ 
assets, are expected to be re-opened at the close of the har- 
vesting season, according to an announcement by D. F. 
Green, State Superintendent of Banks. The paper mentioned 
contining said: 

Through an agreement between the two bonding compinies who furnished 
surety for A. E. Yow, President of the Planters’ Bank, it is probable that the 
Pine Hill Bank may be re-opened, Mr. Green said. Yow has expressed a . 
willingness to turn over his property to the bank, which, an audit of his 
accounts showed, was sbort more than $22,000. 

Business leaders of Barbour County are interested in the re-opening of the 


Clio Bank, Mr. Green said, and he expects the negotiations to be completed 
within a few weeks. The Clio Bank was capitalized at $50,000. 


——e—— 


At a meeting of the stockholders of the Bank of Com- 
merce, Burlington, N. C., a proposed sale of the institution 
to the Greensboro Bank & Trust Co., Greensboro, N. C., was 
unanimously approved, according to a press dispatch from 
Burlington on Sept. 10, printed in the Raleigh “News and 
Observer” of the following day. The advices continuing 
said: 

This change will become effective shortly. Hereafter, the institution is 
to be known as the Bank of Commerce branch of the Greensboro Bank 
Trust Co. Some of the leading business men of the city will continue to 
be identified with the management of the bank. 

The Bank of Commerce is well and favorably known. It has capital of 
$40,000, with surplus and undivided profits aggregating approximately 
$40,000, and deposits totaling about $700,000. By becoming a branch of 
the Greensboro Bank & Trust Co., widely known as one of the leading finan- 
cial institutions in this part of the country, its position will be even 
stronger, it is said. 

The Greensboro Bank & Trust Co. already has a branch at Sanford, N. C. 


——~@—— 


Incident to the closing on July 23 of the California Savings 
& Commercial Bank of San Diego and the arrest of its 
President, I. Isaac Irwin, a press dispatch from that city on 
Sept. 11, appearing in the Los Angeles “Times” of the next 
day, contained the following: 

Facing twelve counts asserting violation of the State Bank and Securities 
Act, and grand theft of $100,105.04 from the California Savings & Com- 
mercial Bank, I. Isaac Irwin was arraigned before Township Justice Arthur 
Mundo to-day and bail set at $75,000. 

In the complaint Irwin is charged with having made six loans to him- 
self, commencing Feb. 29 1928, with $25,000; July 5 1929, $5,000; Au- 
gust 1929, $15,105.04; November 1929, $32,000; Dec. 31 1929, $1,000, 
and January 1930, $22,000. 

The complaint also charges that in making these loans Irwin violated 
the State Bank and Securities Act, which prohibits any officer in a bank 
to make or procure a loan for himself, and that in making and accepting 


these loans he committed grand theft. The preliminary hearing was set 
for Sept. 24. 


John P. Mills, real estate dealer, and Frank Schiefer signed as sureties 
for Irwin. A joint hearing for the twelve counts filed against Irwin to-day 
(Sept. 11) and also a previous charge in which he was accused of the mie- 
use of $50,000 of the bank’s funds will be held the 24th inst. 

Our last reference to the affairs of this bank appeared 
in the Aug. 23 “Chronicle” page 1213. 

——¢—— 

The Raleigh Banking & Trust Co., Raleigh, N. C., said 
to have been the oldest banking house in}Wake County, 
failed to open for business Tuesday morning, Sept. 16. 
Instead its banking rooms were in charge of the Page Trust 
Co. (head office, Aberdeen, N. C.), which the State Cor- 
poration Commission four hours earlier had selected asliquida- 
tion agent for the defunct bank, and which was also opening 
a banking business of its own in Raleigh, making the tenth 
branch of the Page Trust Co. chain. The Raleigh ‘“News 
and Observer’’ of Sept. 17, from which the above information 
is obtained, stated that within two weeks the liquidating 
agents would pay depositors of the Raleigh Banking & Trust 
Co. 50 cents on the dollar if the audit now in process reveals 
conditions as they were pictured to the Page officials during 
the all-night conference which preceded the closing of one 
bank and the opening of another. In announcing the 
liquidation plans, V.-Pres. J. G. Nichols of the Page Trust 
Co. and W. B. Drake Jr., former President of the Raleigh 
Banking & Trust Co., issued the following statement: 


The Raleigh Banking & Trust Co. is concluding arrangements with the 
Page Trust Co. whereby the Page Trust Co. will open for business in the 
banking house of Raleigh Banking & Trust Co. to-day. 

By authority of the Corporation Commission of North Carolina, the 
Page Trust Co. will liquidate the Raleigh Banking & Trust Co., and 
has made arrangements to make available for the depositors of the Raleigh 
Banking & Trust Co. 50% of their deposits as soon as the necessary legal 
and clerical details can be concluded. It is expected that depositors will 
be paid in full and a substantial amount realized for the stockholders. 

The Page Trust Co. is now operating nine banks and its coming to Raleigh 
will give it the tenth bank. 
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The paper mentioned said in part: 

The decision to liquidate the Raleigh Banking & Trust Co. came after 
several flurries of withdrawals throughout the past few weeks and an orderly, 
but nevertheless steady run on Monday (Sept. 15). Whereas on June 30 
the bank had deposits totalling $2,167,190.28, at the close of business 
Monday the deposits were down to approximately $1,592,000. Over 
100 accounts, many of them large, were withdrawn on Monday. 

Fearful, almost certain, of a disastrous run if the Raleigh Banking 
& Trust Co. opened its own doors yesterday, negotiations which had been 
started before were pushed with fervor by officers and directors of the 
bank in question as well as by officers of other banks, anxious to avoid a 
complete collapse. Conference followed conference and Monday night 
negotiations narrowed down to the Page Trust Co. However, it was not 
until five o'clock yesterday (Tuesday) morning, after it had seemed for 
a while that an agreement could not be reached, that the arrangement for 
liquidation and the establishment of the new bank here were completed. . . 

The branch of the Raleigh Banking & Trust Co. at 
Apex, N. C., was also closed on Sept. 16 and its liquidation 
will be a part of the liquidation of the parent concern, it 
was stated. 

The paper mentioned furthermore stated that the Me- 
chanics Savings Bank of Raleigh, of which W. B. Drake Jr., 
President of the defunct bank was also President, opened 
as usual on Sept. 16, but with a new President, former 
Cashier Walter Durham, at its head, Mr. Drake’s resignation 
having been accepted and Mr. Durham appointed in his 
place at a call meeting of the directors at 7 o’clock the 
same morning. 


—_@——_- 

An application to organize the Gulf National Bank of St. 
Petersburg, Fla., with capital of $250,000, was received by 
the Comptroller of the Currency on Sept. 10. 


—_@e——_- 

J. E. Webster, active in the iron and steel industry for 
the past 30 years, has been made a director of the Central 
National Bank in Los Angeles, according to an announce- 
ment on Sept. 10 by Frank C. Mortimer, President of the 
institution. Mr. Mortimer said: 

Mr. Webster is General Manager of the Ducommun Corp., Chairman of 
the Iron and Steel and Allied Industries for the State of California, and 
President of the Wholesale Metal Dealers’ Association, which office he has 
occupied for the past six years. He has been a resident of Los Angeles for 


the past 15 years, and has taken an active part in the civic and business 
life of the city. 


———_ @—-—_ 

According to the San Francisco “Chronicle” of Sept. 14, 
Will C. Wood, State Superintendent of Banks for California, 
announced the previous day that the Elsinore State Bank at 
Elsinore, Calif., was closed by action of the Board of Direc- 
tors Sept. 13 and turned over to the Superintendent of Banks 
to be handled in accordance with the law governing such 
eases. The bank was capitalized at $50,000 and had total 
assets of about $250,000. Established in 1926 it has been 
unable to make a profit, Mr. Wood was reported as saying. 

a 


James T. McCall, of Montreal, was elected a director of 
the Royal Trust Co. of that city a ta meeting of the directors 
held Sept. 9. The Montreal ‘““Gazette’’ of Sept. 10 said: 

Mr. McCall is President of Drummond, McCall & Co., Ltd., iron and 
steel merchants, which ne founded in 1881, with the late George E. Drum- 
mond. Heisalsoa director of the Canada Iron Foundries, Ltd., and of the 
MacKinnon Steel Corp., Ltd. 


He is Treasurer of the Monteal General Hospital and a member of the 
Montreal Broard of Trade. 


—e-——_ 

The new head office building of Lloyds Bank, Ltd., of 
London, described by Professor C. H. Reilly, the great 
architectural authority of the University of Liverpool, as 
“the most monumental of our English banks, not excepting 
the Bank of England itself,” is situated in the heart of the 
City of London, with imposing facades to Cornhill and 
Lombard Streets. A description of the new structure is 
given, in part, herewith: 

Both fronts are of Portland stone on a granite base, and rise from the 
pavement level to a height of 80 feet to the top of the main cornice, 
which, in the case of the Cornhill front, crowns a magnificent range of 
Corinthian columns. The whole design of the building has been treated 
in a classic manner to harmonize with the surrounding buildings. 

The center portion of the building on the ground and mezzanine floor 
is devoted to the great banking hall, a lofty, dignified chamber flanked 
on all sides by monolithic marble columns. Incorporated in the design 
of the rubber floor is a fine mosaic medallion by Mr. Gilbert Bayes, R.A., 
showing the “Black Horse” sign of Lloyds Bank. 

The public counters are of marble surmounted by a bronze grille. A 
marble staircase at the west end of the hall connects all the floors of 
the bank. There are 21 lifts in the building, 11 being for the use of 
customers, 

All the strongrooms are in the three basements of the building, which 
also contain certain office accommodation and rooms for heating and 
mechanical services. 

Seventeen massive doors built of the finest steel guard the entrances to 
the strongrooms. They each weigh fifteen tons, but they are so finely bal- 
anced that they can be moved with. ease at a touch. 

On the fourth and fifth floors are handsome suites of rooms for the 
Chairman, the Board of Directors and the General Managers. The rooms on 
the fourth floor, are executed in pine panelling after the manner of Eng- 
lish Renaissance work of the 18th century. 

There are no radiators or fireplaces in the building, which is heated 
on the Jatest improved panel system emanating from a smokeless oil heat- 





ing plant. Where radiators would normally be placed there will be rows of 
neat bookcases or files. 


As to the bank itself and its development we quote the 
following made available by the bank. 


Lloyds Bank Lim., one of the best known in tthe United Kingdom and 
the representative of some of the oldest private banks in the country, was 
established, in Birmingham, as a joint stock bank in 1865 by the amalga- 
mation of Messrs. Lloyds & Co, (established in 1765) and Messrs. Moilliet 
& Sons. This arrangement was a direct outcome of the passing of the Lim- 
ited Liability Act of 1862. The two firms which were the foundation of 
the new business had a high reputation, and the prospectus which was is- 
sued met with a ready response from the public. Thus Lloyds Banking Co., 
Lim., as it was then called, came into existence, and its importance was 
increased some few months after its formation by the addition of the busi- 
ness of the private banking firm of P. & H. Williams, of Wednesbury. 

During the whole of the bank’s history there has been a continuous in- 
crease in its resources from natural growth, but the policy of amalgamation 
has had a very great deal to do with its expansion. In the early days of 
its history, the bank absorbed, among others, the Warwick & Leamington 
Banking Co., the Shropshire Banking Co. and the Coventry & Warwickshire 
Banking Co., and had spread its operations well over the counties of War- 
wickshire, Staffordshire and Shropshire. 

In 1884 a very important step was undertaken when it was announced 
that the businesses of Messrs. Barnetts, Hoares & Co, and Messrs. Bosan- 
quet, Salt & Co. had been taken over. Both these firms had offices in 
Lombard Street, and both were connected by family ties and business rela- 
tions of long standing with Lloyds Bank. This accession to its business was 
very considerable, and opportunities for expansion were greatly increased 
by the advent to London. 

After a period of rest for about four years, during which the combina- 
tion of town and country business was solidified, the bank in 1888 recom- 
menced the process of absorption, and hardly a year passed for a long 
period which did not bring with it the annauncement that Lloyds had ab- 
sorbed one or more of the private or joint stock banks of the country. 
Altogether about 38 private and 15 joint stock banks have been taken over, 
amongst the most important of them since 1888 being the Birmingham 
Joint Stock, the Worcester City & County, the Burton Union, the Liverpool 
Union, Messrs. Hodgkin Barnett & Co., Messrs. Lambton & Co., the Devon 
& Cornwall, the Wilts & Dorset, and more recently the Capital & Counties. 
The most recent amalgamation took place in 1923 when the businesses of 
Messrs, Cox & Co., the well-known army bankers, and Messrs. H. S. King 
& Co. were acquired. As a consequence Lloyds Bank now has several branches 
in India and Burma. 

After the amalgamation with the two Lombard Street firms, the bank 
was known for a few years as Lloyds, Barnetts & Bosanquets Bank, Ltd., 
but in 1889 this somewhat lengthy name was cut down to the present 
crisp title of Lloyds Bank Ltd. 

The first head office of the bank was in Birmingham where the internal 
administration was carried on for many years until, for the sake of con- 
venience, it was moved to London. 

The growth of the bank can perhaps best be shown by quoting the fol- 
lowing figures. At the end of 1865 the offices of the bank numbered 14, 
its staff 50, and its shareholders 865; the authorized capital was £2,000,- 
000, the amount paid up £143,415, and the reserve fund £18,415; the 
deposits amounted to £1,166,000, advances to customers to £556,000, and 
the total of the balance sheet to just over £1,346,000. To-day the bank 
has nearly 1,900 offices in England and Wales, its staff number over 12,- 
000, and the shareholders about 65,000, The authorized capital is £74,000, 
000, the paid-up capital is £15,810,252, and the reserve fund £10,000,- 
000. At the Dec. 31 last, deposits amounted to £353,145,981, advances 
to customers to £191,752,253 and the total of the balance sheet to 
£ 431,182,518. 

—e— 


The annual report of the London & Eastern Trade Bank, 
Ltd., London, covering the fiscal year ended June 30 1930 
has just come to hand. It shows net profits for the period, 
after making provision for bad and doubtful debts, income 
tax, expenses of management, and all other charges, and 
including £32,595, the balance to profit and loss brought 
forward from the preceding year, of £58,237. Out of this 
sum the directors recommended a dividend of 4%, less in- 
come tax, be paid, absorbing £18,009, and the placing of 
£20,000 to the credit of inner reserve account, leaving a 
balance of £19,637 to be carried forward to the ensuing 
year’s profit and loss account. The directors, the report 
said, desired to point out that owing to the adverse con- 
ditions prevailing during the last 12 months a very con- 
servative policy was followed, which resulted in a diminu- 
tion of turnover and profit. The average amount of the 
bank’s acceptances for the year was considerably less than 
that of the previous year. It was only towards the end of 
the period under review that the figure exceeded the amount 
outstanding on June 30 1929 (£1,357,816). 

A comparison of the principal items from the balance 
sheet as of June 30 1930 with the same items as of June 30 
1929 and 1928 follows: 





1930. 1929. 1928. 

Liabilities— £ £ £ 
Current deposit and other accounts_- 1,218,035 1,125,432 1,150,451 
Acceptances for customers (per contra) 1,586,529 1,357 ,816 1,712,651 
Pelt-en capital. . ...--<-<s0ssesunee 6C0,C00 600 ,000 600 ,000 
Profit and loss account _----------- 58 ,237 61,795 37,408 

Assets— 
Cash in hand and at bankers, money 

at call and treasury bii!s---------- 973.787 928 ,422 883 ,284 
Bills discounted - - ----------------- 95,093 76,658 72,984 
Sundry securities. _...-.----------- 78,421 89,527 82,773 
Loans, overdrafts and other balances _ 728,971 692 612 748,818 

Potal figures... ..oc-ccccecesece= £3,462,801 £3,145,043 £3,509,510 

—e—_- 
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Cotton Movement and Crop of 1929-30. 




















Our statement of the commercial cotton crop of the United 
States for the year ended July 31 1930 will be found below. 
The crop was smaller than in the previous year and very 
much smaller than the record crop raised three years ago. 
It reached 14,630,742 bales, against 15,858,313 bales last 
year, 14,372,877 bales three years ago, but compares with 
19,281,999 bales the record crop raised in 1926-27. Exports 
from the United States were 6,840,636 bales, against 8,249,- 
527 bales in 1928-29 and 7,835,691 bales in 1927-28. U.S. 
spinners’ takings were 6,750,665 bales, against 7,637,487 
bales. The whole movement for the 12 months is given in 
the following pages, with such suggestions and explanations 
as the peculiar features of the year appear to require. The 
first table shows the export movement for the past year 
(1929-30) in detail, and the totals for each year back to 
1920-21. The second table indicates the stock at each port 
July 31 1930, 1929, 1928 and 1927, and the receipts at the 
ports for each of the past four years. 





Exports for Year Ended July 31 1930 to— 





Ger- lapan & 
wens. | rtaly. | Russta|” China | other. | Totat. 
703,717| 560,541|3,955,108 































215 427| 108.0 621, 177,178 
3,800, "395,948 
‘379 
‘091 
1,308 
183,058 
72,168 
87,531 
58,373 
7,027 
et 1,262 
Sasa 229 
a 267'794 
-.--| €28,48 ' 
5 tial 189,847) 4189.847 
T. T | 
protal.-- 1,271,921 826,349]1,799,068,666,819|129,021,1,240,267| 907,191,6,840,636 
orn - | 
texported| __.___ aes eee aa ety pie 10,205, 10,205 
all__|1,271,921/826,349|1,799, ,819|129,021/1, 850,841 
Total in— 
1928-29 _| 1,856 ,617/801,790)1 ,941,7931724,406'339,457) ,265,598 
1927-28_|1,446, F 2,169,612/697 ,9891413,210) ,853,255 
1926-27 .|2,582.439 phe ig 952, 787 ,056)\506 ,958 ¥ il 
1925 26_/|2,290,989/917, 268) 1,736 ,812|745,868/245,588 p 8,246,016 
1924-25. |2,546,272 ,759)1, 887, 316/733 824/241 ,598 ° 8,263,584 
1922-24 _|1,719,135/720 ,028,1,309 ,782|553,061/184, "711 573,780 774,983 5,835,480 
1922-23. 1/285.926 32 938) 995,593 ; BA! 817,159 4,867 ,831 
1921-22_|1,778 885/771 ,794 1,471,717/517,345 cand 884,549 6,337,769 
1920-21 _|!1,751,784'584,390 1,346,7221510.2 -__-| 787,317| 875,854 5,806,325 











@ Includes 10,130 bales exported from Lake Charles, La. 
from San Diego and San Pedro. c Includes 4,237 bales exported from Portland. 
Ore., to Japan. d These are shipments by rail to Canada; in addition, 5,467 bales 
went to Canada by water, making total takings of the Dominion 195,314 bales. 


db Includes exports 





| Receipts for Year Ending— | Stocks. 


Ports 
| i July 31 | July 31 | July 31) July 31 | July 31 \July 31, July apr: a 
| 1930. 1929. 1928. { 1927. 1930. | 1929. | 1928. 


Foun 957, 1576 157 841/5, 123 024 7,278,953, 731 902,258,844 280, 7osis31, 975 








Louis!" at ois ‘587, 904'1,559,841) 2,513,572) 326,316) 46,542 150,483'259 603 
534,526) "663 431) 1,205,603; 103 8.815) 21,119, 17,362, 43,983 
‘Atabame 410,612 298,285 387,705, 9.881 10,858, 3.635, 4,109 
Florida. "157 ll 693, 16,62 1, 1,07: 684: ‘016 
Miss ‘ippi Ui a a ae Diy Gen.” aiaeenas a como ah:- amma 
So. Caro., 253,015 278,070 615,340, 63, 15,930 16,211| 20,878 
No. Caro, 95,484! Lay | 231,484 4,398, 3,662 11,874 4,336 
Virginia . 159.484) 204, 370,015, 49, 27,100 28,200' 32,000 
N. Y’k.a@; 59,380) 8,253, 31,6 239,215)141,154, 58,642,213,071 
Boston _a} 2,193 8,547 41,852) 5,91 1,142, 3,265 2,389 
Baltim’re, ¥ 73,824 90,231) 500 500, 500 
a a 53 186 4,748 we pone 4,4 5,159 
Los Ang.| ...... REO FORE aa | 6,948 1,303, 3,6 8,211 
ee Shes watt weber “Atmanwd Fo seueied 2 eET up Tae: & WES 
ES RE ESTE, TPES. Fi aL Fe eee fame nena: ES Ge ‘omni 
ort.,Ore)  _____- pisses | es Sosa seal in 
To Can. | 








} 
Total .'8,253,050 9,096, 256'8, 384 ,678\12,787,829 1,548, 019. 533,578 579,779 927 ,230 


G@ These figures are only the portion of the receipts at these ports which arrived 
by railjoverland from Tennessee, &c. 





If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 


we have the following as the crop statement for the four 
years: 


























Year Ended July 31— 1929-30. | 1922-29. | 1927-28. | 1926-27. 
Receipts at?ports...........-.-. bales_| 8,253,050] 9,096,256| 8,384,678/12,787,829 
Shipments from Tennessee, &c., direct 

SRR a ete aa re a Ee ah @1,372,280| 1,060,917 636,545) 1,061,059 
he ARS ROE eS rece ee 9,625,330/10,157,173| 9,021,223/ 13,848 888 
Manufactured South; not incl. above.| 5,005,412) 5,701,140) 5,351,654! 5,433,111 

Total cotton crop for year---bales_i\14,630,742/15,858 ,313|14,372,877!19,281,999 





@jIncludes 149,336 bales for excess of Southern mill takings over consumption. 





' the home consumption of cotton. 


_ The result of these figures is a total crop of 14,630,742 
bales (weighing 7,638,942,456 pounds) for the year ended 
July 31 1930, against a crop of 15,858,313 bales (weighing 
8,250,547,617 pounds) for the year ended July 31 1929. 


NORTHERN AND SOUTHERN SPINNERS’ TAK- 
INGS in 1929-30 have been as follows. 


Total crop of the United States, as before stated............._.. bales. 14,630,742 
Stock on hand at commencement of year (Aug. 1 1929)— 

Bp OREER POD cnn cccccctcsstodaasbasnbbbcanbanccka 148,449 

BB DOME PEED... 2. ccccscccstswekbbwcckesunsnconsnceae 385,129— 533,578 

Total supply during year ended July 31 1930_._.._..............___- 15,164,320 
Of this supply there has been exported to foreign ports during 

GRO FORE. occcccccce wee cb eisocdecsbesescocenscecesed a6 ,650 ,789 




















Burnt, North and South ERR Se. 2) ERE: 25,000 
Stock on hand end of year (July 41 1930)— 
Bd EAA POU... ccnwsicsstvdrdctedsscie 257,854 
Bb SOURS PON. ns dscns cékentamnsccecs 1,290,165— 1,548,019— 8,413,655 
Total takings by spinners in the United States for year ended July 31 1930. 6,750,665 
Consumption by Southern spinners (included in above total). 5,005,412 
Excess of Southern mil) takings over consumption.._...... 149 ,336—*5,154,748 
Total taken by Northern spinners... ... 2... 2 cnc c cece wen ecee @1,595,917 
a@ Not including Canada by rail. c This is an estimate of the census. d Exclusive 
of foreign cotton. * These are United States Census figures. 
1929-30. 1928-29. 1927-28. 
Takings on Consumptiton— Bales. Bales. Bales. 
Wet "Tah. 0.0 0 ce nendcccctincwsasoce 1,595,917 1,936,347 1,831,645 
South—Consumption._.......-. 5,005,412 
Excess of takings over consumption 149,336— 5,154,748 5,701,140 65,351,654 
WU cskcccnscudacacnceeéhanneeomemok 46,750,665 7,637,487 47,183,299 
Total, except to Canada by rail............. 6,650,789 7,984,824 7,617,457 
a Camets ty well... wos sn ustenbinbese nen 189,847 264,703 235,798 
Wetal CAPT... vccnccccccndsccapadabemn 6,840,636 8.249,527 7,853,255 
MENS GE FOO. «oo Sa cnscicscssadssanss 25,000 17,500 22,000 
Total Gistrieeted.. 2000s csecnnddscoasce 13,616,301 15,904,514 15,058,554 
Add—Stock increase (+) or decrease (—), . 
together with cotton imported--_........-- 4+1,014,441 —46,201 —685,677 
Weted ORs «scandens nciemestagneanammed 14,630,742 15,858,313 14,372,877 





a Exclusive of 86,017 bales of foreign cotton consumed in the South and 216,494 
bales in rest of country. d Exclusive of 77,938 bales of foreign cotton consumed in 
the South and 219,506 bales in rest of country. ¢ Exclusive of 69,069 bales of for 
eign cotton consumed in the South and 241,944 bales in the rest of the country. 


COTTON PRODUCTION AND CONSUMPTION IN 
THE UNITED STATES AND IN EUROPE. 

United States.—In any analysis or study of the cotton 
crop statistics for the past season three points stand out 
very prominently and demand consideration: (1) The size 
of the crop and the distinction between the commercial crop 
(which forms the basis of all the statistics and tabulations 
in this report and also the basis of all other compilations for 
the crop season), the distinction between the size of this 
commercial crop and the actual yield and production of 
cotton as measured by the ginning returns of the United 
States Census; (2) the great shrinkage in the consumption 
of cotton by the mills of the United States, and (3) the 
tremendous falling off in the exports of the staple from the 
United States. Of the three factors this last is the con- 
sideration of greatest importance in its bearing on the 
future, and is hence the feature demanding closest study 
and the most carefyl analysis, especially since it is a point 
in the situation with reference to which erroneous con- 
clusions are most likely. 

As a preliminary, however, it will be helpful to deal 
with the first two of the three points enumerated, namely, 
the size of the crop as far as the season’s actual growth 
is concerned, as distinguished from the commercial crop 
(which latter, as stated, consists of cotton reaching the 
market or coming into sight at the marketing centers where 
it can ‘be counted), and the great shrinkage which occurred 
in the consumption of the staple by American mills; that is, 
Our compilations make 
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the commercial crop for the season of 1929-30 14,630,742 | 


running bales (including linters as well as lint cotton), 
which compares with 15,858,313 bales as the commercial 
crop for the season preceding, thus showing a decrease of 
1,227,571 bales. On the other hand, the actual growth of 
cotton for the season of 1929-30, as determined by the 
United States Census ginning returns, including in this case 
also the production of linters, was 15,862,073 500-pound 
bales, which compares with an actual production in the 
previous season of 15,563,640 500-pound bales, showing in 
this case an increase in the size of the crop of 298,483 500- 
pound bales. In the one instance it will be observed we 
have apparently a diminished production to deal with; in 
the other a somewhat enlarged production. The difference 
is easily explained and is really devoid of any special sig- 
nificance. 

That the commercial crop of cotton proved so much less 
than the actual production is merely a reflection of the 
conditions for which the year is noteworthy. It arises out 
of the fact that both the domestic consumption and the 
foreign exports of the staple were heavily diminished. As 
the commercial crop represents the quantity of cotton com- 
ing to market or reaching the ports where it becomes visible 
and can be counted, and as the demand for cotton both 
on domestic and on foreign account was so greatly reduced 
it was natural, and, indeed, inevitable that the amount of 
cotton coming to market should fall off. These variations 
between the commercial crop and the actual growth or 
production are nearly always in evidence, and only on 
occasions is there a close correspondence between the two. 
As it happens, one of those occasions was the crop year 
immediately preceding, namely, 1928-29, when the commer- 
cial crop, stated in running bales and including linters, 
reached 15,858,313 bales, and the actual growth, according 
to the ginning returns, re-enforced by the production of 
linters. made a total of 15,563,640 bales of 500 pounds. 

Because of this lack of any great variation in the figures 
for the previous season, it seems desirable’to state again 
what has been so many times pointed out by us in our 
reviews of the crop movements for previous years, that 
market conditions and the course of prices, whether high 
or low, and the demand for cotton on either domestic or 
foreign account, or both, are important factors affecting 
and determining the size of the commercial crop, entirely 
apart from the actual growth, and it is conceivable that 
on occasions they may be far more important elements than 
the actual growth itself. Speaking generally, however, in a 
year of very heavy production, attended by low levels of 
values, some cotton is likely to be held in reserve and a 
certain other amount of cotton is apt to be added to stocks, 
while, on the contrary, in a year of short yield stocks and 
reserves are likely to be drawn upon, and by being thus 
released and coming into view are calculated to swell the 
amount of the commercial crop which really means, as 
already indicated, the crop coming to market. In the season 
under review reserves both as represented by visible stocks 
and those commonly denominated invisible, were greatly 
enlarged, as would be expected in a period of such adverse 
conditions as marked the course of the season—as will 
appear from our computation of the cotton carryover pre- 
sented in tabular form further along in this article. 

As concerns the great contraction in the domestic con- 
sumption of cotton, this was one of the unfortunate features 
of the year, and a very serious one. It came as a sudden 
development, immediately succeeding the collapse of the 
gigantic speculation on the Stock Exchange in October of 
last year. The collapse caused a complete breakdown in 
industrial activity throughout the length and breadth of 
the land. With this breakdown of the industrial machinery, 
cotton consumption immediately began to dwindle—at first 





slowly, then at a progressive rate, until at the end of the 
season it had dropped to a perfectly amazing extent and 
in a way to furnish occasion for real concern. In August 
of last year (the beginning of the crop season) the Census 
returns showed 558,113 bales of cotton consumed by the 
mils of the United States as against 526,340 bales in August 
of the previous year; in September the consumption was 
545,649 bales as against 492,307 bales in the same month 
of 1928, and in October it was 640,798 bales against 616,238 
baies. Up to this time, it will be seen, everything was going 
along well, and consumption in October was of particularly 
gratifying magnitude. In November, however, production 
fell to 544,150 bales against 611,173 bales in the same month 
of the previous year, and in December to only 453,892 bales 
against 533,301 bales. Each month thereafter the com- 
parison with the previous year grow more unfavorable, until 
in July the consumption in 1980 fell to only 378,835 bales 
against 547,165 bales in July 1929, a shrinkage for that 
month alone of 168,330 bales, or over 30%. 

The reason for the falling off was perfectly plain, and 
lay on the surface. The entire country was suffering trade 
prostration of the most pronounced type, and the consump- 
tion of cotton goods by the population shrank as a conse- 
quence. The buying power of the people was enormously 
reduced. Gigantic losses were sustained by the drop in 
the stock market, and those who suffered in that way natu- 
rally had to curtail their expenditures accordingly. As a 
result of the lessened industrial activity large numbers of 
others were thrown out of employment; and the army of 
idle workers was swelled to an inordinate degree. Profits 
in all lines of business prodigiously declined or were wiped 
out altogether. Everybody was poorer and of necessity was 
obliged to curtail his outlays. The cotton goods industry 
suffered the same as all other industries, and perhaps even 
more so. The latter part of the season mills and factories 
undertook to restrict output in order to bring production 
more nearly in accord with the lessened consumptive require- 
ments. Mills in the North, nearly everywhere, shut down 
for longer and shorter periods, until in July restriction 
was practiced to a larger extent than perhaps ever before— 
without even then bringing about any marked improvement 
in the goods trade as indicated in our remarks further 
below on the goods trade for the season. 

The point of importance now is as to the probable con- 
sumption for the new season. The Census figures for Au- 
gust 1930, the first month of the new season, have just been 
announced and are far from being of an auspicious char- 
acter, making the consumption for that month the present 
year only 352,335 bales against 558,113 bales in August 
1929—an even worse showing than for July. If we com- 
bine these figures for August of the new season with those 
for June and July of the season just passed, we find that 
the consumption for three months combined in 1930 was 
only 1,136,351 bales against 1,674,692 bales in the correspond- 
ing three months of 1929, showing a decline of 538,341 
bales. The contraction is of startling proportions, such as 
to furnish grave cause for uneasiness if the decline at that 
rate is to continue. Fortunately, there seems no reason, 
no sound, substantial reason, for thinking that the shrinkage 
can continue at the same rate, or even that cotton consump- 
tion for the remaining months of the season will be as low 
as it was during the three months under discussion. Even 
if there should be no early revival of general trade activity. 
upon which it will be well not to count with any great 
confidence, the ordinary requirements of a population of 
122,000,000 of people, even when lessened by trade depres- 
sion, are necessarily large, and there is a point in the 
downward turn beyond which the downward movement is not 
likely to go—in fact, cannot go—unless complete paralysis of 
the industrial machinery of the entire country occurs and the 
whole population becomes destitute, which is unthinkable. 
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For the whole of the cotton season 1929-1980 the con- 
sumption of cotton in the United States was 6,918,327 bales, 
including linters, which compares with 7,970,334 bales in 
1928-29, 7,614,292 bales in 1927-28, and 7,995,668 bales in 
1926-27. It will be seen that the falling off the past season 
from the preceding season was a full million bales, and that 
prior to 1929-30 the consumption ran close to 8,000,000 bales 
a year for three successive years. It does not seem likely 
that in the immediate future the country can again count 
upon consumptive requirements in the neighborhood of 
8,000,000 bales a year. During the whole of that period 
we were living in an era of reckless and extravagant ex- 
penditures, fostered by the unbridled speculation on the 
Stock Exchange, which has now become a thing of the past. 

During all this time there was unquestionably overcon- 
sumption in all Classes of goods, and this overconsumption 
induced production on a scale commensurate with the over- 
stimulated industrial requirements. It apparently did not 
cause overproduction, as measured by the scale of consump- 
tion in that period—speaking of the country’s industrics 
as a whole—since inventories never grew excessive. 

On the other hand, consumption now—we mean con- 
sumption for legitimate needs—even on a normal basis would 
be inadequate to absorb the overstimulated production of 
the period referred to, and inventories would quickly in- 
crease if any such scale of production were attempted. 
These are self-evident truths. -But the fact is the country 
has now passed to the other extreme. Instead of over- 
consumption, it seems safe to affirm that we are now having, 
and for some time have had, underconsumption. This las: 
is the state of things which, for the reasons already stated, 
cannot continue indefnitely, even though trade revival he 
long deferred. As just shown, cotton consumption for June, 
July and August was down to only 1,136,351 bales for the 
quarter, which is at the rate of only 4,545,000 bales for 
a year. It seems not over-confident to say that any such 
low consumptive requirements for the country’s population 
of 122,000,000 represents subnormal consumption, which 
must soon give way for at least normal requirements, even 
though these normal requirements do not measure anywhere 
near up to the requirements of the ante-panic period. It is 
this latter fact that carries the certainty of increased cotton 
consumption in this country, over and above the extremely 
low figures recently reached, in the near future. 

The really bright spot in the cotton situation at the 
moment is the promise, the definite assured promise, it 
would seem, of a revival of the export demand for our 
cotton. The export shipments of cotton from the United 
States the past season were only 6,840,636 bales against 
8,249,527 bales in the previous season, showing a falling off 
of no less than 1,408,891 bales. Even as compared with 
1927-28, when the exports suffered a sharp reduction and 


were no more than 7,835,691 bales, the past season’s exports 
show a loss of almost a million bales, while as compared 
with the extraordinarily heavy export movement of 1926-27, 
when no less than 11,223,439 bales of cotton went out, the 
falling off in the past season’s export shipments is over 
4 1/3 million bales. 

On their face such comparisons apparently bespeak a very 
low level of cotton consumption abroad, and as the story is 
constantly being dinned into our ears that trade depression 
is not confined to the United States, but is world-wide, a 
hasty conclusion from these unfavorable comparative figures 
would be that the heavy losses thus disclosed in our export 
movement of cotton must be ascribed merely to poor trade 
in the consuming countries of the outside world, and hence 
that we shall have to await restoration of trade activity 
abroad before we can hope for the old-time demand for our 
cotton. That, however, is a conclusion not warranted by 
the actual facts of the situation, and, indeed, may be char- 
acterized as an absolutely erroneous deduction, in sharp 
conflict with the real truth. The International Federation 
of Master Cotton Spinners’ and Manufacturers’ Associations 


has just made public its preliminary report of the consump- 
tion of cotton throughout the world for the half-year ending 
July 31 1980, and for the full 12 months of the season end- 
ing on the same date, and these statistics serve to throw 
a revealing light on the true facts of the situation. In the 
first place—and this will come as a revelation to most 
people, not excepting a good many economists and statis- 
ticians—there has been no shrinkage at all in the cotton 
consumption of the outside world, notwithstanding the trade 
depression of which we hear so much. 

In truth, the world’s consumption of all kinds of cotton 
in recent years has remained remarkably steady in face of 
the past season’s big falling off in our home consumption 
of cotton. According to the compilations of the Inter- 
national Federation, the world’s cotton mill consumption 
for the 12 months ending July 31 1980 (including, of course, 
the cotton consumption of the United States) was 25,209,000 
bales against 25,882,000 bales in 1928-29, 25,540,000 bales 
in 1927-28, and 25,881,000 bales in 1926-27. This shows, it 
will be noticed, surprisingly little variation in the total con- 
sumption of cotton by the entire world (including the United 
States) through the whole of the four years. The past 
season’s consumption was 673,000 bales less than that of 
the previous season, but this was in face of the decrease of 
1,052,007 bales in the consumption of the mills in the United 
States. It follows that outside the United States cotton 
consumption the past season, notwithstanding trade depres- 
sion, actually increased in amount of 379,000 bales. 

That is an important truth that should be driven home 
everywhere—a truth full of significance and meaning in its 
bearing upon the export movement of the new or current 
season. Obviously as the consumption of cotton outside 
the United States suffered no decrease from that of the 
previous season, but actually showed an increase of 379,000 
bales, the falling off in our exports during the 12 months 
of 1,408,891 bales cannot be ascribed, to diminished cotton 
consumption on the part of these outside countries. What 
does account for the huge contraction in our export move- 
ment of the staple? The explanation is very simple. Other 
sources of supply were used in substitution for American 
cotton. The story is an interesting one, and the part it 
played in the past year’s cotton situation should not pass 
without emphasis nor the lesson which it teaches be over- 
looked. As a graphic way of revealing the changes which 
occurred in the sources of cotton supply, we introduce here 
a four-year comparison of the sources of supply, the figures 
being taken from the compilation of the International Fed- 
eration for the present and previous years: 


WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM- 
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER. 


























1929-30. 1928-9. 1927-8. 1926-7 

Bales rae - Bales. Bales. Bales. Bales. 
American cotton... 13,023,000] 15,076,000} 15,407,000} 15,780,000 
Fast Indian comscn---| 6.00) oon) ALSO) Seaton] | 1°008 00 
Su i ahbeceuiadee 5,162,000 4,639,000 4,654,000 3,900,000 
_All kinds of cotton._! 25,209,000! 25,882,000! 25,540,000! 25,881,000 








Note.—The figures in this table relate to lint cotton only, and do not 
include lnters 


The foregoing is in the highest degree illuminating and 
convincing. ‘The world’s consumption of American cotton 
the past season (including that consumed within the United 
States) was only 13,023,000 bales against 15,076,000 bales 
in 1928-29, 15,407,000 in 1927-28, and 15,780,000 bales in 
1926-27. On the other hand, the consumption of East In- 
dian cotton the past season, according to the Federation 
statistics, was 6,087,000 bales against 5,178,000 in the previ- 
ous season, and 4,523,000 bales in 1927-28. In other words, 
during the last two years the consumption of American 
cotton was diminished in amount of 2,384,000 bales, while, 
on the other hand, the consumption of East Indian cotton 
increased in amount of 1,564,000 bales and there was, at the 
same time, an increase of 508,000 bales in the consumption 
of sundry other kinds of cotton. 

It is well known that this great diminution in the foreign 
consumption occurred in face of a steady decline in the 
market price of cotton, which finally dropped to inordi- 
nately low figures—the lowest, if we take the spot price 
of cotton in the New York market as a basis, since 1915, 
fully a dozen years ago. East Indian cotton is cotton of 


the cheaper and lower grades. American cotton is im- 
Why should American cotton, in 


mensely superior to it. 
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every way to be preferred over East Indian cotton, have to 
yield place to the latter with the price of American cotton 
dropping lower and still lower? Ifthe market price had been 
maintained unchanged it might not have been deemed 
strange that the cheaper grade of Indian cotton had been 
bought in substitution for American cotton. As it was, 
however, the price of American cotton kept constantly going 
down, and towards the close of the season descended at a 
swiftly accelerating pace. Why, in these circumstances, 
should American cotton have lost the market to Indian 
cotton? “Thereby hangs a tale,” it might well be said 
in answer. 

The answer is very simple, too. The market price of 
cotton declined with great rapidity the latter part of the 
season, but the decline came too late to be of help in the 
export movement. It came after foreign consumers had 
made their purchases of the greater part of the year’s sup- 
plies. The Federal Farm Board, projected into the arena 
during the summer of 1929, became very active in the 
autumn of that year, and in the endeavor to aid the Southern 
cotton planter, agreed to make advances on his cotton up to 
16c. a pound at designated Southern points through the 
cotton co-operative associations. The Southern planter was 
quick to accept the offer. The Farm Board was very 
insistent that cotton planters should not throw their cotton 
upon the market at the then prevailing prices, which were 
about 6c. a bale higher than the prices reached towards 
the close of the season. Here is the very assuring state- 
ment issued by the Board under date of Oct. 21 1929. It 
is placed on record at this point because it was decidedly 
the most important event of the whole season, and its effects 
were far-reaching. It is well enough to remember that at 
the time this statement was promulgated the country was 
already in the throes of the stock market panic, though it 
may be doubted that the Board had any conception of the 
serious consequences that were to flow from that catas- 
trophic event: 


“The total supply of American cotton is less than last 
year, consumption continues at a world rate equal to that 
of last year, unfilled orders and actual sales of cotton goods 
are more and stocks are smaller than last year, yet the 
price of the raw product is less. The Board believes that 
this unsatisfactory price level is chiefly due to the open 
fall weather, which in most of the Southern States has 
led to exceptionally rapid marketing by producers in 
amounts much greater than the markets of the world can 
temporarily absorb. This, in turn, has led to lack of 
confidence in cotton values. 

“The Board believes that the remedy lies in more orderly 
marketing. In order to assist cotton farmers to hold back 
their crop and at the same time have money with which to 
pay their obligations, the Board proposes to lend to cotton 
co-operatives qualified as borrowers under the Capper-Vol- 
stead Act sums sufficient to bring the total amount bor- 
rowed from all sources by such associations to 16c. per 
pound on graded and classified cotton, basis middling %-inch 
staple, less proper deductions to cover freight to port con- 
centration points. 

“With respect to the 10 designated Southern spot markets, 
the loan per pound will be approximately as follows: Nor- 
folk, Va., 16.54c.; Augusta, Ga., 16.35c.; Savannah, Ga., 
16.28¢.; Montgomery, Ala., 15.64c.; New Orleans, La., 
16.59¢.; Memphis, Tenn., 15.39¢.; Little Rock, Ark., 15.41¢.; 
Dallas, Tex., 15.34c.; Houston, Tex., 16.19¢c.; Galveston, Tex., 
16.39c., and at all other concentration points on the same 
basis, less proper freight and other expense adjustments. 

“The cotton co-operatives are now borrowing certain sums 
for advances to members from commercial banks, the Fed- 
eral Intermediate Credit banks and the Federal Farm Board. 
The Board will make supplemental loans to the co-opera- 
tives in amounts sufficient to make the average total loan, 
with differentials as stated, 16c. a pound for the entire 
cotton belt.” 


The foregoing statement left no doubt of the purpose and 
attitude of the Farm Board, and unquestionably strength- 
ened the market price of the staple, though the effort to 
sustain price proved futile in the end, as it was bound to be. 
The important point is that in holding up the price at the 
height of the export season it undoubtedly deterred pur- 
The spot 


chasers of American cotton for foreign account. 





price of cotton in the New York market on July 31 1930, 
the last day of the past crop season, was down to 12.55c., 
but through the whole of August, September and October 
of last year the price ranged between 18 and 19c. a pound, 
and even in the middle of January it was quoted no lower 
than 17%4c., which was 5c. a pound higher than the price 
at the end of the season. The time between the opening 
of the season and the middle, or the end of January, con- 
stitutes the period of the heaviest export movement of 
the staple, and had prices been allowed to take their natural 
course during this period the export movement of cotton 
would also have taken a natural course and proceeded in a 
free and untrammeled way. Doubtless some concession in price 
would have been necessary, but the concession would have 
been small alongside the huge decline which occurred later 
when support from the Farm Board virtually disappeared. 

The cotton planter implicitly followed the advice of the 
Farm Board in not pressing his cotton for sale. Instead, 
he accepted in a very accommodating spirit the offer of the 
Farm Board to make advances on his cotton up to 16c. a 
pound. The result was that in a very short space of time 
the Farm Board found itself with 1%, million bales of cot- 
ton on its hands. This it is still withholding from market, 
and, indeed, is obliged to withhold, since any attempt to 
dispose of such a large stock of cotton at a time when the 
new crop is coming to market could not fail to eventuate 
in disaster. Suppose, now, this 1144 million bales had been 
allowed to find its way to the foreign markets in the usual 
course, at whatever concession in price might have been 
necessary, how different the outcome of the scason in 
every way! 

It did not take very long for the Farm Board to lose 
faith in its own reassuring utterances of Oct. 21. Only a 
little over two months later, that is, on Jan. 6 1930, the 
Board shifted its position and issued a warning against 
overproduction of cotton for the new season. It no longer 
thought that the only requirement was more orderly mar- 
keting, but now insisted that the planter must do some- 
thing himself in his own behalf in effecting his salvation, 
by reducing his plantings for the new season, that is, by 
cutting down the acreage devoted to cotton. The planter, 
however, had a mind of his own, and did not acquiesce 
in the injunction to reduce acreage in the accommodating 
spirit in which he turned his cotton over to the Farm Co- 
operatives at 16c. a pound. In its warning of Jan. 6 the 
Board spoke without reserve, saying to the cotton growers’ 
“Some cotton farmers think that because the Federal Farm 
Board has been lending to Co-operatives at an average of 
16c. a pound on middling %-inch staple of the 1929 crop, 
the Board means to see to it that the price will be at least 
that much for the crop of 1980. This is not so. The Fed- 
eral Farm Board cannot protect farmers when they delib- 
erately overplant. What the Board will do to help in 
marketing next year’s crop will depend upon what farmers 
do at planting time.” As it appeared that the injunctiou 
to make a substantial cut in the acreage for the new season 
would not be heeded, the Farm Board may be said to have 
virtually withdrawn, and, in this state of things, with for- 
eign exports tapering very rapidly, and home consumption 
fast dwindling, the price fell with great rapidity, though 
the biggest break did not occur until the final two months 
of the season, namely, June and July, and then the damage 
to the export movement had been irretrievably done. 

It does not follow, however, that because the export move- 
ment the past season was so small, owing to the absence 
of the necessary price inducement, that the export ship- 
ments in the new season will be equally low, now that the 
price at the beginning of the export season is highly attrac- 
tive and such as to induce foreign purchases on a large 
scale. Virtually every leading country took less cotton 
from the United States the past season than in the preceding 
season, and most of them less than in any other recent year. 
To show how general the falling off was, we may note that 
Germany, which, as in all other recent years, took more 
cotton from the United States than any other country in 
the world, took only 1,799,068 bales, against 1,941,793 bales 
in 1928-29; 2,169,612 bales in 1927-28, and 2,952,846 bales 
in 1926-27. Great Britain took 1,271,921 bales as against 
1,856,617 bales; 1,446,849 bales, and 2,582,439 bales in the 
three years, respectively, preceding. Japan took 1,021,107 
bales against 1,288,619 bales, 957,983 bales, and 1,560,840 
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bales. France took 826,349 bales against 801,790 bales, 
896,554 bales, and 1,024,762 bales. Italy took 666,819 bales 
against 724,406 bales; 697,989 bales, and 787,056 bales. And 
these comparisons might be extended through the list of all 
the other countries. 

It seems quite certain that during the new season the 
exports will again increase and not unlikely increase in a 
very spectacular fashion. Spot cotton in New York is 
now selling well below 12c. a pound, and at that figure it 
may be said to be on the bargain counter. The foreign 
consumer knows this, and is sure to act accordingly. At the 
proper price level no other cotton can compete with Amer- 
ican cotton, least of all Indian cotton, which is the source 
of the cheaper grades of the staple. As was pointed out 
in our “Cotton Acreage’ report issued June 28, foreign 
consumers are the shrewdest buyers in the world, often 
ready to buy in advance of immediate needs when oppor- 
tunity offers—all the time eager for bargains, and ready 
to avail of them with the greatest avidity when obtainable. 
This was conclusively shown following the enormous crop 
raised in 1926, when the product proved the largest on 
record, falling only a little short of reaching 18,000,000 
bales (exclusive of linters), and when prices slumped so 
badly, reaching an extremely low level, and yet not as low 
as on the present occasion. The whole cotton trade was in 
utter despair at the time, and it seemed as if the country 
would not be able to get rid of its burdensome supply for 
years to come. But the foreign consumer came to the rescue, 
and took cotton on a scale never before witnessed. 

It is not too much to expect that the experience on this 
former occasion will be repeated during the current season, 
and cotton once more flow out in prodigious volume. The 
export movement is already running well ahead of that for 
the early part of last season, the export shipments from 
Aug. 1 to Sept. 12 the present year having been 644,265 
bales against 478,666 bales in the corresponding period of 
the previous year and 526,731 bales in the same period of 
1928. As indicating with what freedom foreign mills indulge 
in the buying of American cotton when aroused to the 
opportunity it is only necessary to note what happened in 
1926-27, when, as already stated, prices dropped to such ex- 
ceedingly low levels and yet levels not quite as low as those 
now prevailing. From 8,251,459 bales in the season of 
1924-25, and 8,234,705 bales in the year 1925-26, the exports 
ran up to 11,223,439 bales in 1926-27. This was an increase, 
it will be seen, of, roughly, 3,000,000 bales in a single year. 
Every leading country increased its takings of cotton in a 
most notable fashion, the shipments to Germany running 
up from 1,736,812 bales in 1925-26 to 2,952,846 bales in 
1926-27; the exports to Great Britain from 2,290,989 bales 
to 2,582,439 bales; to Japan from 1,083,912 bales to 1,560,840 
bales; to France from 917,268 bales to 1,024,762 bales; to 
Russia from 245,588 bales to 506,958 bales, and so on all 
through the list. Even India, such a large exporter of its 
own cotton, but cotton far inferior, as already said, to 
that of the United States, took 299,170 bales in 1926-27 
against next to nothing in preceding years, the shipments 
to India in 1924-25 having been only 2,291 bales, and in 
1925-26 17,463 bales. The Orient alone—Japan, China and 
India—took considerably in excess of 2,000,000 bales of 
American cotton in that year; in fact, actually took 2,134,577 
bales. To show at a glance the small size of the export ship- 
ments of the late season and the very large size of the 1926- 
1927 shipments we introduce here the following table: 

COTTON EXPORTED FROM THE UNITED STATES. 











To— 1929-30, 1928-29, 1927-28. 1926-27, 1925-26. 
Bales. Bailes. Bales Bales. Bales 

OPTED new cwscacd 1,799,068 1,941,793 | 2,169,612 | 2,952,246 1,736,812 
Great Britain. .....-. 1,271,921 1,856,617 | 1,446,849 | 2,582,439 | 2,290,989 | 
Pe SRE eR ea 1,021,107 | 1,288,619 957.983 | 1,560,840 | 1,083,912 
UR icine oyenn~ ou 826,349 801,790 896,554 | 1,024,762 917,268 
chk ek as en cies sp cal 666,819 724,406 697,989 7R7 056 745,868 
TR a escaped 129,021 339,457 413,210 506.958 245,588 
Lo ce kena ow 195,314 270,464 229,425 279 063 258.957 
GREE de, obidancdioa 254,198 269,439 30N 495 R28 FAO 303,776 
CG So cvab eho can 219,160 227.736 127,673 274,547 115,239 
DOs .au snide dveu 182,802 222 506 228 512 BIB RAN 228.038 
NS EERE RES 137,595 168,869 149,442 148,414 124,409 
PRP séaducacmas~ 48 ,905 42,809 30,817 41.741 27,010 
tT RS! 43,917 41,401 43,117 57.720 49,470 
PE hn nadew neo 10,957 20,790 15,212 2.925 40,139 
Demmeriic. ccscecses 19,107 14,872 41,486 35,278 35,302 
PG bi scnndeneena 100 5,975 66,790 299,170 17,463 
POPE biscdnsenndec 5,858 3,462 3,350 3,170 3,500 
A 225 827 4,400 6.191 1,505 
New Zealand. _-_.---- 358 i eee g 14 
pi aaa 566 ONE 2 eee ee | Ba ee 269 
pe ESTEE 15 280 225 1" 400 
Other countries_ -..-.- 7,274 6,425 2.540 4,812 8.777 

Total exports. _.... 6,840,636 | 8.249.527 | 7.835.801 '11 992,420 | 8.224 705 























In the prospect that the experience of 1926-27 will be 
repeated during 1930-31, there lies the greatest promise 
for the immediate future to the American cotton planter. 
The East Indian crop will move out on a@ correspondingly 
reduced scale, as it did on the former occasion, not being 
able to compete with American cotton at such low levels of 
values, besides which India apparently has had cotton to 
spare. Later on during the current season business in 
the United States may be expected to revive, even if there 
is no probability of its getting back to the state of activity 
prevailing before the panic. The holdings of the Farm 
Soard will in the meantime, we may suppose, remain intact, 
since the Farm Board will have no alternative but to hold 
on, awaiting the return of permanently better times in the 
eotton market. 

As having an intimate bearing on the export movement 
of American cotton, the shipments from other leading cotton- 
growing countries are of decided interest. Of these other 
cotton-producing countries, India stands foremost. From 
the returns of the Manchester Federation of Cotton Spin- 
ners it appears that the mills of the world consumed 
6,087,000 bales of East Indian cotton in 1929-30, against 
5,178,000 bales in 1928-29; 4,523,000 bales in 1927-28, and 
5,196,000 bales in 1926-27. Our own returns with respect 
to the commercial movement of East Indian cotton con- 
firm these figures in showing increased shipments of East 
Indian cotton during the period under consideration. The 
table we now introduce indicates the exporis from all India 
for each of the past nine seasons: 


EXPORTS FROM ALL INDIA TO 


Great Contt- Japan & 

Season Ended July 31— Brttain, nent. China. Total. 
1929-30......-. bales of 400 Ibs. 270,951 1,549,591 2,113,234 3,933,776 
DON « citivinnanpiew sind iasite 229,969 1,482,678 2,204,636 3,917,263 
PME inoncpincantieoneanie 220,757 1,298,943 1,605,542 3,125,242 
DREN Sas ccnccnecsusssaades 72,301 840,620 1,924,037 2,826,958 
FORMED... 2c civetitsccsansbis 172,517 1,089,707 2,512,877 3,775,101 
Ei. nc cenncknedemmnionea 199,618 1,245,005 2,455,157 3,899,780 
PME Wedeswenntnmmadmeesipe 287,345 1,531,480 1,623,759 3,442,584 
DOE, sbinceswscannnmaaes 223,948 1,077,873 2,278,858 3,580,679 
RE epee eae ae 70,629 899,222 2,280,688 3,250,539 


The foregoing reveals some facts of decided interest. It 
will be observed that in 1926-27, when the United States 
crop was of such prodigious size and prices fell to such 
ridiculously low figures, the export from India dropped 
from 3,775,701 bales in 1925-26 and 3,899,780 bales in 1924-25 
to only 2,836,958 bales in 1926-27. This shows that in such 
a state of things India cotton was unable to hold its own 
and was supplanted by American cotton. After that, how- 
ever, the exports from India again increased, rising first 
to 3,125,242 bales in 1927-28, and then to 3,917,263 bales in 
1928-29, and 3,933,776 bales in 1929-30. It may seem strange 
that there was little further increase in the cotton exports 
from India in the latest season, seeing that the consumption 
of East Indian cotton showed such a large further addition, 
but that simply serves to reveal another very interesting 
feature, namely, that the increased consumption was in 
considerable measure at the expense of stocks, both mill 
stocks and port stocks of Indian cotton being smaller than 
a year ago. 

While the bulk of the exports of East Indian cotton 
always goes to Japan and China, and more especially to 
Japan, it should not escape notice that the exports to the 
Continent of Europe have been steadily increasing, rising 
from 840,620 bales in 1926-27 to 1,298,943 bales in 1927-28, 
to 1,482,678 bales in 1928-29, and to 1,549,591 bales in 1929-30. 

The exports of East Indian cotton to Japan and China, 
after having increased from 1,605,542 bales in 1927-28 to 
2,204,636 bales in 1928-29, were somewhat lower in 1929-30 
at 2,113,234 bales. It will be of interest, however, to go a 
step further and analyze the returns of the imports of 


| cotton into Japan, which has become such an important 


consumer of cotton in recent years, with the view to seeing 
from what other sources Japan obtained her cotton. The 
figures are not available for the same period, but cover the 
12 months ending June 30, which, though, is close enough 
for the purpose of a general survey, which is all that it is 
intended to make here. The East India movement above 
was stated in bales of 400 pounds. The Japanese import 


figures are in piculs of 133 pounds, a picul being, roughly, 
one-third the size of an East Indian bale. We have added a 
line at the end in which the total imports are given also in 
bales of 500 pounds, which is the basis for so many of the 
American statistics: 
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Years Ended June 30— 1929-30. 1928-29. 1927-28. 1926-27. 

Imported into Japan from: Piculs. Piculs. Piculs. Ptculs. 
On if ER 4,935,510 4,962,445 3,880,767 5,416,968 
United States_.......__.. 4,089,367 5,607,667 3,940,603 5,352,969 
kien Ea 753,949 709,864 1,269,736 803,459 
All other countries_..___.- 482,308 374,167 198,557 360,603 
Total imports into Japan____- 10,261,134 11,654,143 9,199,663 11,933,999 
500-1d. Bales. 500d. Bales. 500-1b. Bales. 500-1b. Bales. 
Equivalent in 500-Ib. bales... 2,739,723 3,100,002 2.456.310 3.173.936 


The most striking fact in the foregoing is that it shows 
that Japan, in contracting her imports from all sources 
from 11,654,143 piculs in 1928-29 to 10,261,134 piculs in 
1929-30, took nearly the same amount as in the preceding 
year from India and somewhat larger amounts from China 
and other countries, but reduced her importations from the 
United States from 5,607,667 piculs in 1928-29 to 4,089,367 
piculs in 1929-30. 

Another important source of supply is Egypt. The con- 
tributions from that country the past season were somewhat 
reduced. In other words, the exports from Egypt, after 
having fallen from 1,026,286 bales in 1926-27 to 903,496 bales 
in 1927-28, and then increased to 1,081,293 bales in 1928-29, 
fell back to 864,072 bales in 1929-30, as is shown in the fol- 
lowing table giving the details of the Egyptian movement 
for the past four seasons. Egyptian bales are of large size 
and weigh about 750 pounds. 


ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 






































Season Season Season Season 
Years Ending July 31 1929-30. 1928-29. 1927-28. 1926-27. 
Total receipts (interior gross 
ah nn ca eeieaiel Ntars|*8,397,396 |*8,034,943 |*6,091,204 | 8,680,237 
Bailes. 3. Bales. Bales. 
EO BEM s win soc ccccccessses 143,501 187,143 168,787 241,249 
To Manchester. .............-..- 151,832 188, 177,802 200,405 
Total to Great Britain_---..- 295,333 375,878 346,589 441,654 
‘TPS as bank dakeconcccecs 126 ,868 146,320 112,431 116,852 
Ds te Bar ara ke wecm wabaia 34,186 26,063 22,873 23,985 
Ce dixiudcassrueiecsibe 1,306 1,138 636 1,051 
pO ee Pe ere 58,032 74,214 44,461 47,187 
ri.  .” pees 42,376 44,766 47,082 a 
SNe Adi bec tinndcccese a 7,924 7,907 5,477 3 
To Czechoslovakia. -..2.....----- 22,444 24,604 43,011 54,690 
‘PP bes Ceddedbccuscoes 7,557 9,508 4,680 6,659 
tite neh oommein 66,421 64,918 38,238 48,354 
i, BAe ae 1,090 2,594 4,946 5,132 
TED. Kmhocinintennoseee 4,704 6,737 2,958 4,553 
EES toccnetecuckesosna a 791 662 1,456 2,325 
yf a eee ae 50,972 56,344 69,030 11,961 
To Turkey and Sweden_--_-.-..--. 788 243 792 556 
Total to Continent. .....---- 425,459 466,018 398,071 383,164 
To United States of America. - --- 102,052 193,402 123,133 158,761 
To India and China...-_-....-.--- 41,228 45,995 35,703 42,707 
Total to all ports. .........-. 864,072 | 1,081,293 903,496 | 1,026,286 
Equal to cantars_..........-.- 6,480,539 | 7,961,020 | 6.655.754 | 7,803,737 











This season's and the two previous seasons’ receipts are net weight. 


CARRY-OVER OF COTTON INCREASED. 
Owing to the greatly reduced home consumption and the 


prodigious falling off in the exports, the carryover of Amer- 
ican cotton at the end of the season is found to be much 
larger than at the end of the previous season. Including 
linters, the carryover July 31 1930 stands at 6,888,584 bales, 
against 4,918,523 bales on July 31 1929, and 5,526,486 bales 
on July 31 1928. Even after the late season’s increase, how- 
ever, the total is far below that on July 31 1927, when the 






































carryover aggregated no less than 8,163,588 bales. And 
that is a fact that should be borne in mind. Full details 
appear in the table which we now append: 
CARRY-OVER OF AMERICAN COTTON AT END OF SEASON, 
July 31 July 31 | July 31 | July 31 
Lint, 1930. i929. 1928. 1927. 
Bales. Bales. Bales, Bales. 

In U. 8. consuming establishments. ------ |.047,946] 932,411] 934,653)1,325,215 
In U. 8. public storage, &c...........-.- 2,2803,80i| 922,481) 1,155,855/1,802.797 
Poe ie ER i i Gil 245,000} 375,000] 452,000} 884,000 
BE i retelocboscdc cucacsdese 44,000 47.000 46,000} 111,000 
At Comsginental porte. .....-<..-cnccee~ 432,000} 428,000} 658,000} 853,C00 
ee EE, OS cs a cabeacdocs 123,000} 160,000} 185,000] 240,000 
Mills other than in United States (5)_----. 937 ,0001 1 ,197,00011,181,000]1,.731,000 
Japan and China ports and afloat *___..-- 200,C00| 270,000} 325,000] 375,000 
Elsewhere in United States (a)......----- 470.000} 275,000} 335,000) 535,000 

WR IN IMIG hii wceccccscakses 6 402 .747|4,587 ,£931|5,272,508|7,857 012 

Linters— 
In U. S. consuming establishments. -_-...-.- 238,747] 187,20%| 159,409] 198,745 
In U. 8. publie storage, &c_.-.........-- 87,090 68 422 44,569 52,831 
Elsewhere in United States (a)......----. 160,000 85,000 50,000 55,000 

I. cedbndiiontincdbtiientilae 485,837| 230,630) 253,978) 306,576 
CN OO td i in ob htimann anda 6,888 ,584'4,918 ,523'15,526,48618,163,4688 

a As estimated by United States Census. * Estimated. » Taken from the 


compilations of the International Federation of Master Cotton Spinners and Manu- 
facturers’ Associations. 


The foregoing figures deal solely with American-grown 
cotton. But there are also considerable stocks of foreign 
cotton—East Indian, Egyptian, Peruvian, &c. To make 
the survey entirely complete these stocks of foreign cotton 


must obviously also be taken into account. Such stocks 
constitute a supply additional to the carryover of Amer- 
ican cotton. From the statistics compiled by the Inter- 
national Federation of Master Cotton Spinners’ and Manu- 
facturers’ Associations it appears that the mill stocks of 
foreign cotton during the late season were reduced some- 
what. We bring the figures together in the following table, 
and they show that there were 2,513,000 bales of foreign 
cotton on hand in the mills throughout the world on July 31 
1930, against 2,734,000 bales on July 31 1929, and 2,675,000 
bales on July 31 1928. 


STOCKS OF FOREIGN COTTON AT MILLS. 
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July 31 July 31 July 31 July 31 July 313 
Mili Stocks. i930. 1929. 1928. 1927. 1926. 
East Indian Cotton— Bales. Bales. Bales. Bales. Bales. 
European mills. ......... 418,000} 342,000} 290,000 179,000} 242,000 
Asiatic mills. ............ 1,192,000} 1,395,000} 1,429,000} 1,329,000) 1,329,000 
Canada, United States, &c 21,000 14, 5,000 4,000 a 
Rain thieeitens con 36,000 10,000 4,000 3,000) 8,000 
Egyptian Ci a 
European mills... ......- 153,000 143,000 116,000 139,000 124,000 
Asiatic mills...........-- 15,000 19,000 19,000 27,000: 30,000 
Cc . United States, &c 65,000 62,000 33, 41,000 45,000 
alin in chip eigen 4,000 4,000 2,000 3,000) 2,000 
Sundry Cotton— 
European mills. ......... 203,000} 299,000} 340,000) 278,000) 341,000 
 iannécéwaen 281,000 241,000 262,000 137,000 212,000 
Canada, United States, &c. 92,000 145,000 132,000 180,000} 156,000 
aie 33,000 60,000 43,000 31,000 30,000 
Grand total.........-- 2,513,000! 2,734,000! 2,675,000! 2,351,000' 2,529,000 





In addition, however, to the mill stocks of foreign cotton 
there are also considerable stocks of foreign cotton at the 
different ports in Europe, Asia and Africa. And here there 
has been some further increase the past season. Figures 
regarding these stocks of foreign cotton at the different 
ports in Europe, Asia and Africa are furnished every week 
by us in our weekly statement of the Visible Supply of 
Cotton throughout the world, and from that statement for 
the end of July we reproduce the following comparative 
table concerning these stocks for the last five years. It will 
be observed that the port stocks of foreign cotton altogether 
were 2,313,000 bales July 31 1930 against 1,972,000 bales 
July 31 1929, and 1,984,000 bales July 31 1928. 


STOCKS OF FOREIGN COTTON AT PORTS. 


























July 1930.|July 1929.| July 1928.) July 1927.| suty 1926. 
East Indian, Brazil,&c.—| Bales. Bales. Bales. 
Liverpoo! stock. .......-- 461,000} 391,000 247 ,000) 
SORE... ccwccnnnsl - «déimeet.t nomial: °! amiiees 
Manchester stock-_.-.-..-.-- 66,000 30,000 17,000 
Continental! stock. ..-...-.- 124,000 80,000 55,000 
Indian afloat for Europe... 142,000 128,000 114,000 
Egypt. Brazil, &c., afloat. 86,000 120,000 104,000 
Stock in Alexandria, Egypt} 476,000) 223,000 215,000 
Stock in Bombay, India_ -- 958,000} 1,000,000; 1,182,000 
Total East India, &c___! 2,313,000! 1,972.000! 1,934,000 1,572,000! 1,402,000 





It thus appears that in addition to the carryover of 
6,388,584 bales of American cotton on July 31 1930 there 
were 2,513,000 bales of foreign cotton at the mills through- 
out the world and 2,313,000 bales of foreign cotton at the 
ports, making the grand total of the carryover of cotton of 
all kinds 11,714,584 bales. This compares with 9,624,523 
bales on July 31 1929 and 10,135,486 bales on July 31 1928, 
but 12,086,588 bales on July 31 1927. In tabular form the 


comparisons are as follows: 
CARRY-OVER OF COTTON OF ALL KINDS, 





























July 31 July 31 July 31 July 31 July 31 

1920. 1929. 1928. 927. 1926. 

Summary— Beles. Bales. Bales. Bales. Bales. 
Carry-over of American .__| 6,888,584] 4,9°8.523] 5,526,486] 8,163,588) 5,869,973 

Carry-over of foreiga — £ 

EE 3. ss shah Ravi oa 2,513,000] 2,724,000) 2,675,000} 2.351.600] 2,529,000 
At ports, &c.....-..--- 2,313,000) 1,972,000) 1,934,000) 1,572,000} 1,402,000 
Grand total of all_...111,714,°84! 9,624.523110,125,486112,086,588! 9,800,973 





Treated in this way, that is, by including within our in- 





quiry foreign cotton as well as American cotton, the show- 
ing is much the same as in the other case—that is, while 
the carryover is larger than in either 1929 or 1928, it falls 
well below that for July 31 1927. 


THE COTTON TRADE OF THE UNITED STATES. 

The past cotton season has seen two extremes in the 
textile business. At the end of August 1929 there was a 
prospect that was more promising than any which had been 
seen for a long time. Mills had been able to establish a 


‘ certain amount of stability, which bred greater confidence 


on the part of the buyers. It seemed that, after many years, 


the impossible had been achieved—that cotton mill execu- 
tives had come to their senses both with regard to merehan- 
dising and with regard to general disposition toward each 
However, that little feeling of confidence probably 


other. 
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was the direct result for much of the suffering and disaster 
which has marked the current calendar year thus far, par- 
ticularly during the past several months. 

Production of cotton fabrics continued heavy right to the 
end of 1929—and even to the early part of 1980. This excep- 
tional pace was maintained even though it was obvious to 
the layman that the time had passed when good judgment 
would permit such volume of output. 

It is estimated that, in yardage, production of cotton fab- 
rics, or rather production of cloth by cotton mills in the 
United States during 1929, exceeded that of any previous 
year on record, including the famous twelve months’ period 
of 1927. During 1927 the tremendous production was con- 
sidered justified, on the basis of the low price at which mills 
had been able to buy their cotton. However, the history 
of 1929 will not show any such basic reason. 

By the early spring of 1930 it became evident that a 
serious situation was ahead, and that something drastic 
would have to be done in order to prevent stocks from 
piling up too much. This decision was not reached, how- 
ever, until after the accumulations of merchandise in the 
hands of the mills had reached proportions which were stag- 
gering, under the conditions. Comparisons were made with 
previous periods of depression, when mills carried huge 
stocks on hand, but the situation this time was decidedly 
different. Buyers had learned new ways of operating, they 
had learned methods of carrying on their business with 
much less stocks than was ever true before. They knew 
that the mills were carrying tremendous quantities of 
merchandise, and therefore, with the splendid transporta- 
tion facilities of to-day, it was not necessary to do anything 
else but merely notify the seller at a moment’s notice when 
a few more goods were wanted. 

We have heard a great deal about “hand-to-mouth” buy- 
ing since the war, but not in all this time has anyone ever 
seen this policy carried out to such an extreme as has been 
done during the year 1930 to the present time. 

The entrance of the Federal Farm Board into the picture, 
this season, undoubtedly has cost the cotton mills consider- 
able money. Possibly some of the mills which to-day find 
themselves in precarious or hopeless financial condition can 
trace a good deal of their plight to the impression gained 
early in the season, that when the Government endorsed the 
loaning of 16c. a pound on cotton, this represented the lowest 
price which cotton could reach for that period. So generally 
was this accepted among mill men, as well as among others 
in the cotton trade, that the 16c. price would be the bottom 
—inasmuch as the Government was loaning money on that 
basis, that when cotton dropped to 17c. early in the spring 
there was considerable buying by mills, and this kept on, 
when cotton dropped further to 16c. It seemed as though 
this was the thing to do. For some years the mill that could 
buy its cotton “right” was able to make some money, inas- 
much as it seemed so difficult, and often impossible, to 
make any profit on the manufacturing. And now the oppor- 
tunity seemed propitious for buying cotton. 

But as the spring came to a close the business conditions 
of the country began to show the effects of the depression, 
and as the summer started these effects became more and 
more pronounced. Everything seemed to retard the cloth 
market, and, at the same time, raw cotton also tumbled. 
We had fallen deep into a buyers’ market. Prices kept 
sliding right along. The month of May brought a startling 
revelation, from the point of view of decline in the amount 
of current business, and also increase in the amount of 
stocks on hand. It was then that the mills realized fully 
there was no longer any alternative, but they would have 
to take the most drastic step they had ever taken—to cut 
down production. A great many mills closed down two 
weeks during May, and this kept on through June, and on 
through July, and then on into August. Never in the history 
of this country has a movement been so widespread in 
the cotton textile industry, nor so seriously taken. ‘There 
seems to have been a new sense of duty and obligation that 
has been absorbed by many of those mill executives who 
during all of the years past had played a “lone” game. 
The stocks of goods seemed mountain high; it looked as 
though they might never be reduced. The fact is that, based 
upon the amount of day-to-day business, it probably would 
have taken a long while to make any impression on the 
stocks as long as there was a fair amount of current pro- 





duction going on. Business during the month of July 
dropped to a further new low level. The month of August 
probably saw the low point in prices on a great many goods, 
principally the print cloths. The prices reached, in most 
instances, were below the bottom of the big decline in 1921; 
as a matter of fact, most of the prices reached during the 
month of August, in print cloths, had not been seen since 
1914-1915. It is not difficult to understand the predicament 
in which many mills to-day find themselves. Having bought 
considerable cotton at 16 to 17¢c.—and also probably higher— 
and owning sizable stocks of cloth made of this cotton, mills 
saw the cotton market drop 5 and 6c. a pound, and they 
saw cloth prices drop to levels which it had not been 
believed possible that we would see in this age. Prices on 
some cloths, at times, got several cents a pound below cost 
of production, based on the current cotton market. So it 
can be seen what this condition has meant to mills which 
owned cotton bought at least several cents a pound above 
the current market. 

The past year has played havoc among cotton mills 
throughout the South, with almost the same devastation 
which was experienced in New England during the several 
years previously. New England had seen a slaughter that 
was stupendous. In the spring, before the situation had 
reached its worst, many of the important cotton machinery 
houses made it clear that for the first time in their careers 
they were not willing to grant credit to a great many mills, 
in connection with new machinery. Also, that there were 
many other plants to whom they would not give even parts 
of equipment without being paid cash first. Several of the 
large and important Southern mill organizations were known 
to be financially embarrassed, and had to seek the assistance 
of banks to extend the period of their indebtedness, and 
thereby avoid complete annihilation. 

For the first time in history a number of these smaller 
cotton mills were offered at auction sales, without anyone 
making any bids at all. The stage was reached in the mill 
business, during the past year, where it seemed almost 
impossible to interest money for mill investment in any 
sort whatsoever. This picture, as just presented, is an 
extremely important one, and it explains, probably in more 
than small measure, why, when cotton dropped to 11c., that 
many mills which might have wanted to do a fair amount 
of buying were unable to do so. They had become so 
financially embarrassed that their existence had been some- 
what of a day-to-day affair. 

At this writing it is safe to say that the distress among 
the mills, if it has not yet been fully seen must be approach- 
ing its end, especially as the market has improved. Never- 
theless, a few mills are still in the position when nothing 
can help them, and where it is merely a matter of running 
along as well as they can for the time being. 

For many years there had been a conviction on the part of 
a great many that mills in the South would not be afflicted 
by the financial troubles that had visited New England, 
and it was a bitter pill to swallow with the awakening 
of the new condition that ability in management counted 
for more than anything else, and that locations had advan- 
tages which depend entirely on the management. 

New Bedford has felt the pinch this year, in a way that 
many thought, even up to a year ago, was not possible. A 
number of the mills which had been regarded for ages as 
sound and able to withstand any period of difficulty closed 
their doors, and liquidated. Fall River had been for the 
last few years the center of all eyes in New England, be- 
cause of the mortality rate in that section, but, relatively, 
New Bedford now has suffered as much, if not more. It is 
‘strange to write this record of New Bedford’s mortality 
rate during a year which was considered one of the most 
important for cotton dress fabrics, which have always been 
New Bedford’s specialty. However, there is this to be 
considered: For the last several years the cotton dress 
fabrics business has changed by reason of the tremendous 
demand for printed fabrics. The use of prints had made 
it possible for converters to use carded cloths instead of 
combed cloths. It was no longer necessary to go to New 
Bedford for dress fabrics. Print cloth mills were able to 
make many items that would fit into the converters’ wasb 
fabric lines. For a while heavier goods, such as piques, 
were in demand, and this also took a great deal of business 
away from New Bedford. Incidentally, while on the sut- 
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ject of piques, this is one of the early favorites in cotton 
dress fabrics which cost the converters, as well as the mills, 
a great deal of money. ‘The change in the style scared many 
of the converters, and they started cutting prices on piques 
before the goods had a chance, and ruined a perfectly good 
fabric as well as a very promising market. 

At all events, New Bedford had been feeling the trend 
caused by the printed fabrics for the past several years, 
and the mills had been reaching a point where it was a 
question whether they should liquidate and conserve their 
present assets or go on and liquidate later on for much less. 

The fact that rayons were so big this year, as they had 
been in New Bedford even last year, has also had a harmful 
effect. All of these big New England mills have their own 
cotton spinning, which in some instances was idle, or running 
only to a small extent, because the mills used so much 
rayon yarn. 

Whereas this has been a fatal year for fine goods mills 
and fine goods converters, the retailers have had a harvest. 
Throughout the season the mills and the converters were 
constantly dumping goods, so that the retailers, who were 
having a good business, merely came into the market and 
picked up what they wanted at their own prices, without 
having to change their quotations to the public materially. 

There will probably be some financial statements at the 
end of this fiscal year which will show up well, but these 
are not going to be very numerous. 

Early in the year the sheet and pillow case situation 
attracted a great deal of interest. Mills made low prices 
on these goods—to stimulate trade—but an unexpected com- 
petition developed, in the course of which mills started to 
increase their discounts on these goods, and, for a while, 
there was a real panic in this branch of the market. Of 
all the stupid merchandising which the cloth market has 
ever witnessed it is doubted whether there was ever any- 
thing to beat that just mentioned, in sheets and pillow cases. 
It was a!l because some mills had more stock than they 
could carry, and in the effort to force sales, and thus 
relieve themselves, they went to extremes. 

It is pretty hard to look forward to the end of this year, 
but the present prospects for the entire market are that 
stocks of goods among the mills by the end of the calendar 
year will be at a pretty low point—lower than we have 
known in a great many years. This is likely because mills 
are determined to operate on a very small basis during 
September and October, and, starting with November, night 
shifts in many plants will be eliminated for an indefinite 
period. It may be that we have seen the first big move 
in the direction of probably cutting out night work in the 
South. The tendency has been in this direction for some 
time, and the extreme exigency of the situation this year 
has compelled many who could not previously see this 
kind of reasoning to get a new view. 

With all of this curtailed production following the short- 
ening of output during the months of May, June, July and 
August, and also considering the fact that business is on 
the increase, it is reasonable to assume that the point will 
be reached where prices on cloth will be stimulated some- 
what by reason of the position thereby created. 

Looking forward into the year 1930, from 1929, the expec- 
tation had been that the organization work by the labor 
unions would be a very important factor in the South. The 
fact is that many of the important mills, where it had been 
known the union organizers were concentrating, had looked 
for trouble. However, while the union workers have been 
busy, their activities have had no significance so far as 
the market was concerned, or so far as the general develop- 
ments in the South were concerned. With so many mills 
running only half t’me, and quite a few operating on smaller 
schedules than that, workers considered themselves lucky 
to have jobs, aud any thought of going on strike was 
eliminated. T: ward the middle of summer a number of 
mills shut down completely, issuing statements that until 
conditions changed to make it profitable to operate, they 
would not reopen. 

A great deal has been said during the past year about 
mergers of commission houses and of mills, but the progress 
made in this direction has been comparatively small. It 


is known that very serious efforts were made to get a 
great many of the commission houses together with the 
idea of cutting down overhead, and of being able to eliminate 





a certain amount of the price-cutting which has been going 
on. A few mergers did take place, but, considering the 
entire picture, these did not form any significant indication. 

It seemed that the greatest amount of attention in the 
efforts to bring about mill mergers was in the fine goods 
division. Several plans were on foot, particularly in New 
Bedford, to get a great many of the mills there uhder one 
head. Numerous ways were attempted, but they did not 
seem to make any concrete headway. Several times when 
it was thought that some of these mergers were about 
completed something happened and the whole thing was 
upset. The most important organization that has been 
worked out in the fine goods division is the Berkshire Fine 
Cotton Spinning Associates, which expanded during the 
past year to take in additional mills. Fine goods executives 
have felt that their problems were so keen that they had 
to do something either to get production down materially 
or to bring about some unified control for the general good. 
To give an idea as to how serious fine goods people regard 
their position it is necessary to state that they are discussing 
the wisdom of drastic curtailment schedules for the whole 
of next year, and maybe longer than that. 

This has been a fairly hard year for mills making work 
clothing fabrics, such as denims for overalls, and khakis 
for overalls and other kinds of work garments, and for 
chambrays for shirts. The shutting down of factories, and 
with many industrial plants going on part time, this resulted 
in tremendous unemployment among laborers and hit the 
work clothing business very hard. Denim mills cut their 
production heavily, because of this condition, and for a 
while, even though prices dropped to the lowest levels in a 
great many years, the amount of interest was very limited. 
The situation in work shirts was probably even worse. 
Those shirt manufacturers having prison labor contracts 
found it necessary to keep on turning out a certain amount 
of daily production, by reason of their prison contracts, 
regardless of the fact that the market did not need the 
merchandise, and, in order to move these goods, prices were 
cut severely, to the general handicap of all. 

The mills making blankets have not had a good year, 
but their average perhaps has been better than that of 
many others. Most of these mills have kept their production 
down from the very first of the year, so as not to have any 
surpluses, and they have handled their merchandising in a 
very sensible way. On the other hand, buyers of blankets 
have been more cautious than usual, and the buying has 
been carried on in extremely close fashion ever since the 
lines were opened. 

Another very interesting observation is the fact that this 
is probably the first year that the selling houses, repre- 
senting the mills, have suffered severely. In the past it has 
always been the mills who stood the brunt alone. But 
during the past year, with prices dropping so low, and 
with the volume of business off considerably, those houses 
depending upon commissions found their gross income re- 
duced greatly. Efforts were pretty general to lower over- 
head by eliminating part of their organization, or by cutting 
salaries, but this only relieved a little, and did not cure the 
trying position in which the selling houses have been 
this year. 

As indicating the course of values of cotton goods from 
week to week during the season, we introduce here the 
Fairchild index numbers, which show for each week (1) the 
weekly average price of middling upland spot cotton in New 
York; (2) the weekly average price of gray goods; (3) the 
weekly average price of finished goods, and (4) the weekly 
composite price of cotton goods: 




















FAIRCHILD COTTON AND COTTON GOODS INDEX PRICES. 
Average Average | Composite 
Date. Spot Gray Finished Cotton 
Cotton. Goods. Goods. Goods. 
1929. 
Week Ended— 
Pe Bictisen dcepdwannecee 18.31 9.160 19.308 12.825 
i atta Bl th ahick ik ae 18.46 9.162 19.221 12.795 
Sic lod pnsenehnntanes 18.59 9.159 19.173 12.775 
Dudiv ddiviekedneneaewa 18.88 9.252 19.135 12.821 
Cy, Sa es oe 18.93 9.331 19.115 12.865 
O... 2 nant elane lie 18.72 9.398 19.115 12.907 
RCs RNG, fe EN 18.12 9.420 19.038 12.894 
CE ceaducdhdateararede 18.63 9.421 19.010 12.884 
CT reer ers oem © ee Re 18.88 9.433 18.933 12.863 
Sept. 6...----cccecnnnenne- 19.29 9.454 18.952 12.884 
On. 2 Saawhtiaasadnaeee 19.00 9.465 18.919 12.879 
i ae ee ws ellie ates mies 18.67 9.498 18.833 12.869 
, SEAS STP 18.61 9.524 18.756 12.858 
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Average " posite Htgh Low Average High. Lew Average. 
Com ¢c c. c. c. c. 
Date. Spot Gra Finished Cotton + 7 : 
p f —O 19.55 12.45 16.60 | 1908-09 ..-.- 13.15 9.00 10.42 
Cotton. | Goods. ood. Sarg 21.65 17.65 19.73 | 1907-08 .---- 13.55 990 11.30 
pos 1927-28... .-- 23.90 17.00 20.42 | 1903-07 ..... 13.50 9.60 11.48 
Week Ended— LyzG--27 - . 19.20 12.15 15.1, | 1905-06 ..... 12.60 9.85 11.20 
Oct. 4 | 18.92 | 9.649 | 38.7906 | 12.957 | 1826-20--.--26-.75 37-865 dey TERE ~~ SCC SS 
kale x asia 18.75 9.567 18.795 12.899 1924-25 woo 2 BL) 22.15 24.74 | 1903-04 ....-17.25 9.50 12.58 
18 RM PERC eee. Ree ; 18.19 9564 18-795 12.897 1923-24 37.65 23.60 31.11 | 1902-03 .- ---13.0 8.30 10.26 
eo. Or ate 18.25 ¢ 49 18.795 2'S8B 1422-23 31.30 2u.35 26.30 | 1901-02 ....- 9% 7 4x6 Vere 
N a ee ne ee P34 is 795 12°891 1921-22 23.75 12.30 18.92 | 1900-01 ...-- 12 Stie 944 
ov. PRE MEE 8 17.64 91551 18.795 12.889 1920-21 _....406.00 10.55 17.95 | 1899-1900 ...10% 6% o% 
oa = oe a 9.438 is 776 12'810 1919-20 43.75 28.85 34.25 | 1898-99 ....- 6% 5hie 6116 
ase: 9 Pea eee ae 17.68 9350 4 3750 1918-19. ...38.20 25.60 31.04 | 1897-98 ..... 8% 56 6516 
eee ebpaens 9219 18.776 12670 1917-18 ..__.36.00 21.20 29.65 | 1896-97 ...-- 8% This 716 
Dec. 6.--- ee 8.73 13-079 | 1916-17 -----27.65 = 13.85 19.12 | 1895-96 -..-. 94 The “ 
wane he: we ae $962 6: 12.42 1915-16 ...--13.45 4.20 11.98 | 1894-95 -.-_- 734 5% 6h 
— oe ee § 859 18.529 12346 1914-15 _.... 10.60 7.25 8.97 | 1893-94 ....- S%.6 61516 Tlie 
Dower ccc ceran--n-ases 17:31 8.792 18.529 12/308 1913-14 ....-14.50 11.90 13.30 | 1892-93 .....10 This 8716 
27--- o----+2----- . . 5 . 1912-13 _....13.40 10.75 12.30 1891-02 --- 22 a Gre 734 
9. 1911-12 .....13.40 9. 10.83 | 1890-91 .....12 ‘ 
Jan. 3 a | Stee 18-620 | 12-322 | 1910-11 -----19.75 12.30 15.50 / 1889-90 -----12% 10% litte 
17.47 8.746 18.471 12.258 1909-10 .._--. 16.45 12.40 15.37 | 1888-89 _.__- 11*is 9% 10716 
17.36 8.720 18.490 12.248 In the following table we also show the price of printing 
16.81 8.661 18.490 12.210 ° : 
Di Tcrtbtvanckeshipnengil 15.98 | 8.544 18.452 12.122 | cloth, 28-inch, 64 x 60, at Fall River each day of the season. 
bhocczrrisccii222ccc] 186 | Bass | 18/482 | 12084 | vary prices or PRINTING CLOTHS (28 INCH, 64 x60) AT FALL RIVER 
, err 15.16 8.416 18.082 11.906 FOR SEASO!. OF 1929-30. 
ye me tgee oe aa | ge | tae | ie 
eaceccenesccaeeesese —oo . ° 2 . 5 
is a Month Aug.| Sert.| Oct. | Nov.| Dec. | Jan.| Feb. | Mar.| Apr.| May| June July 
cena nines arn He ota ts oak is and Year.|i929.|i929.|i929.]i929.]1929.]1930.]1930.]1930.|i930.]1930.] 1930.] 1930. 
BOR: ° Bitsachavkes vawstmaee 16.53 8.178 16.433 11.159 = 
Lowen ccccecsnenne-oe 16.65 8.181 16.433 11.161 Days c. c. é& | & 1 & c. c. cic | & c. é. 
18 16.28 8.143 16.433 11.136 See 5%) Sun.| 5% 5%| Sun.| Hol.) 5 4% 4% 4%j| Sun.| 4% 
25.........-.-.-2-----| 16.18 | 8.076 | 16.433 | 11.094 | 2------- 576) ety Sil geet aan] & |°s 1 ancl aml ml anal ane 
ee eee 16.43 8.103 16.318 11.070 Oe codaas, em 5%) 8% 5%} Sun.| 5%) 5 5 4% %| 4%) 4%] 4% 
ee et a cn 16.52 8.096 16.318 11.065 © wtiemeod Sun.| 5%] 5) 53e) 5%] 5 4%| 4%| 4%| Sun.) 4%] Hol. 
16.43 8.068 16.318 11.047 ae 5%) 5+] 5%] Hol.| 5%] Sun.] 4%] 4%] 4%] 4%] 4%] 4% 
‘43 | 8.058 | 16318 | 11.040 | & ------- S26} S25) Gun) Ss) 6) 8 | 4%) Sree See) O28) Oe. 
16.24 8.044 16.259 11.010 . ee eeree 53 5 5% 5% 5 5 4% 4% 4%| 4%) 4% 4% 
June 6 15.98 7.989 16.175 10.945 | eee 5*%| Sun. 5h 5} Bun. 5 4% 4% 4% 4% Sun. 4% 
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average price of 18.31c. for the week ending July 5 1929, 


at the beginning of the season, the average for the week 
ending Aug. 1 1980, the end of the season, was only 12.69c., 
and in the new season thus far still lower prices have been 
reached. The history of the cotton market reveals few 
instances of such a severe collapse in market values as this. 
It is worth noting, however, that the really serious break 
did not begin until the latier part of January, after the 
Federal Farm Board, reversing its policy, began to show 
its lack of faith in the future of cotton values, by insisting 
that planters must cut down their acreage for the new crop. 
The decline in the raw material, of course, carried goods 
prices also, as the above table shows. In the following we 
show the New York price of spot cotton for each day of the 
Season of 1929-30, compiled from the records of the New 
York Cotton Exchange: 


PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK, DAILY 
FOR SEASON OF 1929-30. 
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We likewise subjoin the following compilation to show the 
range of prices of printing cloths for a series of years. 
the table above it sets out the highest and lowest quotations 
for 64 squares 28-inch printing cloths at Fall River and covers 
each of the last 34 seasons—1895-96 to 1929-30, inclusive. 
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The following table shows the prices of middling upland 
spot cotton in Liverpool for each day of the past season: 
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DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL. 
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THE COTTON TRADE IN EUROPE. 


Very unfavorable conditions continued to prevail in the 
cotton trade throughout Europe during the 12 months 
In most countries there has been a ten- 


dency for mill curtailment to increase and unemployment 
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purchasing power of the world has undoubtedly been affected 
by the further fall in prices for all commodities and especially 
agricultural produce. Consumers’ therefore, have been 
unable to absorb sufficient quantities of manufactured goods 
to meet the requirements of producers. The acute situa- 
tion has caused much anxiety and in numerous directions 
attempts have been made to rationalize the industry by 
finding means of effecting economies in production. In 
the circumstances there has been severe competition for the 
business available, and owing to prices being cut the majority 
of firms have had to report serious losses. 

Great Britain.—Since a year ago there has not been the 
slightest indication of spinners and manufacturers in Great 
Britain obtaining any relief from the depressed condition of 
affairs which has prevailed for nearly ten years. On the 
whole the position has become worse as latterly restriction 
of output has been’on a bigger scale than ever and unem- 
ployment among the operatives is now probably larger than 
ever known before. It is significant that the depression 
has now spread to a definite extent to the finer end of the 
industry, and spinners and manufacturers using Egyptian 
cotton and similar types are very little better off than users 
of the American staple. Taking the year as a whole, output 
in the American spinning section and in the weavirig branch 
has only been 65 to 70% of full capacity and the mills en- 
gaged on Egyptian cotton have not run more than 75 to 80% 
of full production. During the last couple of months, 
however, the general output has been smaller than the aver- 
age for the year. Naturally there has been considerable 
discussion in trade circles as to ways and means whereby 
the industry can be restored to prosperity. One of the 
most important events of the year has been the report of the 
Government committee on the cotton industry. On Aug. 1 
1929 the Prime Minister, J. Ramsay MacDonald, appointed 
a committee “to consider and report upon the present con- 
dition and prospects of the cotton industry and to make 
recommendations as to any action which may appear de- 
sirable and practicable in order to improve the position of 
that industry in the markets of the world.” Originally the 
Chairman of the committee was William Graham, M. P., 
the President of the Board of Trade, but later the Home 
Secretary, J. R. Clynes, M. P., was appointed to this 
position. The other members of the committee were A. B. 
Alexander, M. P., First Lord of the Admiralty Sir Alan 
Anderson, Joseph Jones and Sir William McLintock. The 
report of the committee was published early in July, 1930. 
The committee in their report review the position of the 
industry in 1914 and compare that with the conditions pre- 
vailing in 1930, with particular reference to the increase of 
foreign competition. Attention is centred on the present 
organization of the industry, details being given of the raw 
cotton branch, the spinning and manufacturing sections, 
the merchanting section, the finishing section and the bank- 
ing section. Reference is then made to the technical re- 
equipment of the trade, special points being the larger use 
of Indian cotton, improvements in spinning processes and 
the advantages of automatic and semi-automatic looms. 
In the conclusions it is pointed out that “since the European 
War of 1914-18 the world consumption of cotton piece goods 
has risen, but the yardage of such goods exported from 
Great Britain is now less than two-thirds of what it was 
in 1910-13. By far the most serious losses of trade are 
those in the export of coarse standard lines. Losses in the 
export trade have not been confined to the coarse standard 
lines and there are increasing indications that competition 
is becoming keener in all classes of goods, including the 
finer and more varied lines. The markets in which Lanca- 
shire has suffered the most serious losses are those in the 
Far East, particularly India, China and Japan. As regards 
India, the large falling off of cotton goods exported from 
Lancashire is in the main due to an increase in the produc- 
tion of cotton goods in India, but also partly to Japanese 
competition. Outside India the most formidable compe- 
tition is from Japan. The Japanese cotton industry has 
grown sufficiently powerful not only to supply its home mar- 
ket, but also to develop a formidable export business largely 
at the expense of Lancashire. Until far-reaching improve- 
ments are introduced into the British industry, there is no 
likelihood that Lancashire will be able to arrest the decline 
in her export trade, still less that she will recover the trade 
which she has lost. The organization of the Lancashire 
cotton industry with the exception of the finishing section 
is substantially the same as that which existed in the 19th 


Century, but her successful foreign rivals in world trade 
have adopted a very different method of organization. 
Their system is based on the establishment of the closest 
relations between production and marketing. There are 
three possible ways by which relief can be obtained: (a) The 
technical improvement of the spinning and manufacturing 
sections, involving considerable re-equipment; (b) the for- 
mation of larger units within each section of the industry; 
(c) the extension of co-operative effort on the lines initiated 
by the Joint Committee of Cotton Trade Organizations.” 

For the manufacture of cheap standard lines in which 
British goods have been so largely ousted from the Eastern 
markets extensive use has been made of the short-stapled 
Indian cotton. This has hitherto been but little used in 
Lancashire where the longer staple or more expensive Ameri- 
can cotton has been almost exclusively preferred. Other 
countries use ring spindles to a greater extent than Lancashire 
and this method of spinning is of especial importance where 
Indian and other short stapled cotton is to be used. High 
draft spinning machinery and high speed winding machinery 
have also been found to offer the possibility of valuable 
economies. In the manufacturing section the most important 
development abroad has been the introduction of automatic 
and semi-automatic looms for the weaving of standard cloths. 
The initial cost of automatic looms and to a less extent of 
automatic attachments to ordinary looms is high and we 
received important evidence that automatic looms could not 
be worked economically on a single shift per day. The forma- 
tion of larger units in the spinning and manufacturing sec- 
tions of the industry would serve three great purposes:— 
(a) They would permit full advantage to be taken of any 
possibilities of technical improvement and would secure 
economies in production costs; (b) They would enable a com- 
mon policy to be formulated and carried into effect within 
each of these sections; (c) They would provide a firm basis 
for such a measure of co-ordination between those engaged 
in the various processes of production and marketing as will 
enable Lancashire once more to take the initiative in the 
markets of the world. Considerable sums of fresh capital 
may be required in connection with amalgamations for such 
purposes as reconditioning and re-equipping mills and for 
development. We are assured that for any comprehensive 
and satisfactory rationalization scheme having for its object 
the reduction of production costs and improved marketing 
the necesssary finance will be fortheoming.’’ 

Naturally this Government Report had a mixed reception. 
Most of the recommendations have already been considered 
by different branches of the industry. It was recognized, 
however, that the Report had the backing of the Government 
and the several trade organizations are now considering the 
matter very carefully. It is probable when the different 
Committees have examined the Report and drawn up their 
conclusions a conference will be held in Manchester of repre- 
sentatives of all the sections affected. 

Further progress has been made by the Lancashire Cotton 
Corporation Ltd., and many more mills are being absorbed. 
The capital of the corporation has been increased from time 
to time according to requirements and now stands at £3 ,553,- 
741, consisting of 190.619 preference shares, 2,834,000 
ordinary shares and 10,574,440 deferred shares. The corpora- 
tion has now under its control about 5,500,000 spindles and 
40,000 looms. According to an official statement recently 
made the corporation is effecting considerable savings in the 
mills taken over and further savings are fore-shadowed. 
Progress has been made in the very complicated and difficult 
task of standardizing yarns. Where complete specifications 
have been worked out and the necessary reconditioning of 
mills has been arranged very marked reductions in costs have 
been achieved and important orders have been the result. It 
is pointed out that after years of neglect a great deal of 
reconditioning of the mills has been necessary. In the mean- 
time the directors are refusing to sell yarn except at reasona- 
ble prices. It is admitted, however, that owing to this policy 
and to the world wide conditions of trade only about one- 
third of the spindles owned by the corporation have run 
recently. It is understood that the object of the corporation 
is to secure mills containing 10,000,000 spindles, and the 
directors will not be satisfied for the corporation to be 
simply a spinning and manufacturing combine as it is their 
intention to develop the merchanting side of the business and 
ultimately to market their own goods in outlets abroad. 

Firms engaged in the Egyptian spinning branch have 
made a definite attempt to rationalize that section. A 
scheme is now receiving consideration which provides for 
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the regulation of prices and production. The proposals are 
more scientific than any previously put forward. It is sug- 
gested that there should be formed an Egyptian Spinners’ 
Convention. The committee will decide upon marginal 
rates for different counts of varn on clean cotton. It will 
then be the business of individual spinners to fix their prices 
on such a basis. It is estimated that an arrangement of 
this kind will prevent losses. The scheme provides for a 
pool to be formed into which spinning employers will pay 
who run a longer number of hours than the average and 
members of the Convention will receive payment from the 
funds when their output is less than the average. In a 
scheme of this kind it is most important that it should be 
supported by a big majority of the firms affected, and the 
regulations will not be put into force until the Committee 
of the Convention has secured the definite support of the 
owners of 90% of the spindles engaged on Egyptian and 
kindred types of cotton. It is recognized that whereas in 
the American spinning section the depression is largely due 
to increased foreign competition, the bad trade in the 
Egyptian branch is a result of internal competition, as it is 
estimated that two-thirds of the spindles throughout the 
world using Egyptian cotton are in Lancashire. 

The experiment at Burnley of weavers being in charge of 
eight looms instead of the usual four has attracted consider- 
able attention. The trial run by a number of firms came to 
an end last March. A joint conference was then held 
between the employers and the trade union officials, but the 
weavers’ organizations opposed an extension of the scheme. 
The workers objected to a further development on the 
grounds that it would throw many of the present operatives 
out of employment. On the other hand, the manufacturers 
contended that by cheapening production the industry would 
be busier and more profitable and ultimately the displaced 
operatives would find employment. The trade union took 
a ballot of its members on this question, which resulted in 
21,101 votes being against the system compared with 1,113 
in favor. As a result of this decision, the Weavers’ Amalga- 
mation decided to resist the continuance of the system where 
it existed and its introduction elsewhere. Since then further 
conferences have taken place, and a few weeks ago as a 
result of pressure from the employers the representatives of 
the work people asked that a decision on the matter should 
be deferred until after the publication of the Government 
report. It is understood that further consideration of this 
matter will be given during the next few weeks. The em- 
ployers are determined to establish this system as in their 
opinion it would mean a saving of 18144% on wages. 

In February last the Joint Committee of Cotton Trade 
Organizations, which includes representatives of all sections 
of the industry, including the operatives, issued a report on 
the general position of the trade. The opinion was expressed 
that amalgamations were a first step towards the elimination 
of losses, but attention was directed to the importance of a 
concerted policy with regard to greater unity of all sections. 
The report contended that rapid progress was more likely 
to be made by the encouragement of horizontal amalga- 
mations in spinning, weaving and merchanting rather than 
by vertical combines covering all sections. A week or two 
later, under the auspices of the Joint Committee, there was 
registered the British Cotton Textile Association. 
not intended that this organization should engage in trade, 
but it proposes to organize mass production in particular 
lines. The committee included representatives of all sec- 
tions of the trade. 

In May last the Directors of the Liverpool Cotton Associa- 
tion widened its membership by deciding to admit companies 
which are registered under the Limited Liabilities Acts, and 
it was also resolved to admit to membership firms engaged 
in the raw cotton trade whether in this country or abroad. 
The Liverpool Cotton Association also considered the 
question of longer hours for trading and it has been decided 
that from Sept. 1st next the market shall remain open until 
5 o’clock each day instead of closing at 4 o’clock as at present. 

The experience of cloth ‘manufacturers has been worse 
than in any year since the boom period of 1919-20. The 
demand has been on a smaller scale than ever and it has been 
necessary for practically all firms to allow looms to stand 
idle whilst many employers have closed down for an 
indefinite period. The wretched state of affairs is reflected 
in the falling off in export trade, the shipments of cloth dur- 
ing the past 12 months being 17 % smaller than in the previous 
year. 
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Owing to the reduced volume of trade Manchester | 


merchant houses have been vitally affected in their turn- Egypt and the Near East. In those markets Lancashire is 


over. In order to reduce standing charges and overhead 
costs it has been necessary for several firms to amalgamate 
and quite a number of small houses have gone out of business. 
With regard to weaving employers firms that have been a 
household name in Lancashire and been in existence for over 
100 years have been compelled to go into liquidation. 
Thousands of looms have been scrapped and a good deal of 
this secondhand machinery has been shipped abroad. 

One of the chief reasons for the decline in export trade in 
piece goods has been the unsatisfactory position of affairs in 
India. The boycott of foreign goods which has now been in 
force for several months has brought trade to a standstill 
practically. The position has been particularly acute in 
Bombay and Oaleutta. In those ports the dealers have been 
intimidated by political agitators and it has been quite 
impossible for trade to be done in the bazaars. Apart from 
no new contracts being arranged it has been difficult to dis- 
tribute goods throughout India and the embargo has pre- 
vented a reduction in stocks in the chief centres. It is under- 
stood, however, that supplies have recently been consider- 
ably reduced in the up-country districts. The effect of the 
boycott is shown in the Government returns in that ship- 
ments of cloth from the United Kingdom to India show a 
decline of 130,000,000 square yards during the first half of 
1930 compared with the same period of 1929. There is still 
nervousness with regard to developments in the political 
situation, but it is now recognized that the policy of the 
extremists in India is hurting the natives themselves and the 
Bombay millowners are suffering as a result of the numerous 
hartels. The outlook is uncertain, but leading authorities 
are of opinion that when the political position is easier there 
will be a big buy for India of Lancashire goods. It is not 
anticipated, however, that favorable developments will 
take place before the last three months of this year. An 
outstanding event in connection with India trade has been 
the Budget of March last when the import duty on all cotton 
piece goods was raised from 11 to 15%. It was later arranged 
that an additional protective duty of 5% should be imposed 
for three years on non-British goods, but also a minimum 
specific duty of 314 annas per lb., on plain grey goods. In 
the discussions on the Budget there was strong objection 
to the British preference, and ultimately an amendment was 
agreed to which provided for plain grey goods of British 
make to be on the same level as those from other countries, 
but the preference of 5% has been maintained for bleached, 
printed and colored goods, thus making the duty on these 
fabrics 15% as against 20% on non-British goods. These 
changes have complicated matters to a considerable extent, 
but the development in the political situation and the 
boycott have prevented any accurate knowledge of the effect 
of the new duties on British and Japanese trade in India. 

The general conditions in China have again been against 
trade activity. One very adverse factor has been the further 
decline in the price of silver. Owing to the low exchange it 
has been exceedingly difficult to arrange transactions. Dur- 
ing the last few months the quantities sold at the auctions in 
Shanghai have steadily declined and latterly the sales have 
become decidedly small. Merchants have complained of 
severe losses and owing to the poor offtake there has only 
been a limited amount of fresh buying. Although the 
prospects are very unsettled an increased demand has been 
experienced in Manchester during the last few weeks for 
Shanghai and Hong Kong. Most of the bids have been a 
long way out, but rather more activity has shown itself in 
fancy goods. The English Government is conscious of the 
jmportance of China from a trade point of view and it has 
been decided to send a Trade Mission to the Far East. This 
Mission will have a cotton section and will consist of leading 
Lancashire men. The Mission will leave this country for 
China before the end of September. 

An irregular trade has been done for what are known as 
the minor outlets of the world. It cannot be said there has 
been persistent buying for any market and shipments show 
a decline compared with the previous year. With regard to 
South America operations have been patchy. Merchants and 
manufacturers have been adversely affected by the financial 
crisis in Brazil and two or three big Manchester firms have 
failed as a result of that development. On the other hand a 
fair amount of business has been done for Chile and the 
Argentine. As an outlet for Lancashire goods the West 
Coast of Africa has tended to improve and a fairly encourag- 
ing business has been done, especially in printing and finish- 
ing styles. There has not been any general activity for 
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feeling increased competition from Japan and Italy. Now 
and again quite a good trade has been reported for European 
countries, but buying has been rather irregular. With 
regard to the British Dominions the offtake for Canada and 
New Zealand has kept up well, but during the last few months 
the unfavorable developments in Australia have had an 
effect upon business. 

The home demand for cotton fabrics has not given general 
satisfaction. The retail establishments have done better 
than the wholesale houses. The consumption has again 
been adversely affected by fashions and the offtake has not 
come up to the expectations of makers. A decline has 
shown itself in the artificial silk goods section and less 
favorable results have been reported by producers. Latterly 
manufacturers have complained of the wholesale houses not 
taking deliveries very freely and distributors generally have 
felt the falling tendency of prices, which, of course, has 
resulted in depreciation in the value of stocks. 

The following table gives particulars of British foreign 
trade in yarn and cloth for the 12 months ended June 30th, 
in comparison with preceding years: 

BRITISH EXPORTS. 


1929-30. 1928-29. 1927-28. 1926-27. 
Yarn, pounds... -..--- 153,722,500 167,737,900 180,822,800 187,396,400 
Cloth, square yards ----_- 3,225,443,900 3,868,121,400 3,974,583,300 3,870,078,900 


Trading conditions for spinners of yarn from American 
cotton have become worse during the year. The owners of 
more mills have been compelled to close down for an indefinite 
period. In other factories there has been a tendency for 
short time to increase and the average output has been 
smaller than at any period since the slump began in 1920. 
Despite the big mill curtailment supplies have been generally 
plentiful and owing to the competition for orders prices have 
been cut to a point which has meant serious losses. In 
December the Master Spinners’ Federation considered the 
state of trade and it was decided to reeommend all members 
engaged on American cotton to close their mills for a full 
week at Christmas. This recommendation was carried out 
rather irregularly and there were no indications of any 
distinct benefit by a reduction of stocks. The question of 
output was again considered by the Masters’ Federation in 
February, when it was resolved that a ballot should be taken 
of the members using American cotton on the question of 
curtailing production to the extent of 13 hours per week for 
eight weeks commencing on March 3rd. The proposal, 
however, received very poor support as the voting papers 
showed that less than 60 % of the firms affected were prepared 
to carry out the scheme, whereas according to the rules of 
the Federation it was necessary that the majority should be 
80%. The result of the ballot caused some surprise, but for 
some time back it was well-known that the members of the 
Federation preferred to make their own arrangements as to 
curtailment rather than join in any concerted action. 

It has not been possible during the year for spinners of 
Egyptian yarns to obtain any relief. There has not been any 
organized short time in this branch of the industry, but irreg- 
ular curtailment has tended to increase and during the last 
six months numerous mills have worked only alternate weeks. 
It is recognized that the depression in this section is not due 
primarily to increased foreign competition, but is rather 
owing to a change in fashions. Owing to the limited demand 
for fine yarns there has been increased internal competition 
and it has been difficult for most employers to prevent serious 
losses. The mills in this branch are very differently situated 
with regard to finance and naturally those companies that are 
free from debt have had a much more favorable experience 
than those concerns that have to meet heavy interest charges 
on borrowed money. 

The demand in yarns suitable for shipment abroad has been 
disappointing and exports show a decline of 8% compared 
with the previous twelve months. Producers of qualities for 
India have complained of the paucity of practicable demand 
and business from month to month has been of a hand to 
mouth character. Now and again there has been fairly 
active buying in fine numbers for the Continent, but some 
difficulties have arisen with regard to finance in some 
European countries. 

The annual reports have just been published of the British 
Cotton Growing Association and the Empire Cotton Growing 
Corporation, and the committees of these organizations have 
been able to record steady progress, although extensions of 
cotton growing in the British Dominions have been somewhat 
checked by the relatively low prices for American cotton. 
Climatic conditions in many countries provide difficulties 
which are not easily overcome. The progress obtained in the 





Sudan has not given general satisfaction, but it is believed 
that within the next few years much larger supplies of long 
stapled cotton will be available. Favorable advices have 
been received, on the whole, from most of the producing 
centres in Africa. A point of interest is that the British 
Government report on the industry recommends strongly 
the larger use of Indian cotton, and numerous attempts are 
being made to improve the quality of that growth. Some 
progress has been made in South Africa, but growers are 
continually battling against the climate. A feature of the 
year has been the increased consumption in England of out- 
side growths or foreign cottons, but the bulk of these supplies 
has been Brazilian and Peruvian. 

The cotton mill share market throughout the year has been 
in a very depressed state. Brokers have complained of 
buying orders being decidedly scarce and the quotations in the 
weekly lists are very little to go by as to the actual value of 
shares. During 1929 41 companies called up additional share 
capital amounting to £1,492,707, whilst during the six 
months ended June 30 last calls were made by 56 companies, 
which are expected to realize £1,935,470. An analysis of the 
stocktaking reports of cotton companies for 1929 shows that 
the average dividend on ordinary share capital for 310 
companies was 1.91% against 2.20% in the previous year. 
In 243 cases no dividend was declared. Dividends absorbing 
£661,958 were paid by the remaining 67 companies. In a 
table giving particulars of 195 companies 44 made profits 
totalling £411,406 and 151 losses of £1,062,360. According 
to the balance sheets of 286 companies at the end of 1929, 
93 had credit balances amounting to £1,969,868 and 193 
debit balances of £10,140,090. 

At the end of last season spinning and weaving employers 
in Great Britain were pressing for a reduction in the wages of 
the operatives, the demand being for 25% off list rates equal 
to 12.82% off current earnings. Extensive negotiations took 
place, but the notices to cease work terminated without any 
settlement, and there was a stoppage for three weeks. It was 
ultimately agreed to submit the dispute to arbitration and 
the award provided for a reduction of half the amount 
claimed. There was considerable dissatisfaction among 
the workpeople in the weaving branch at this decision and a 
little later a demand was made for a wages advance, but the 
employers turned down very promptly this application. The 
operatives then took a ballot on the question, ‘‘Are you pre- 
pared to cease work to enforce our claim for a 25% increase 
on the piece price lists?” The vote showed that 92,142 
were in favor of strike action and 43,531 against. It may be 
pointed out that the trade union leaders were against this 
agitation and the result of the ballot put them in a rather 
awkward position. The Central Committee of the Weavers’ 
Amalgamation, however, decided that the vote was not 
decisive and refused to act on it. 

The number of spinning spindles in Great Britain is re- 
ported by the International Federation of Master Cotton 
Spinners’ Associations at 55,207,000. Consumption of 
American cotton in Great Britain during the past season is 
estimated at 1,474,000 bales and mill stocks on July 31 
at 57,000 bales. 

European Continent.—With the exception of France the 
past year has been a very unsatisfactory period for spinners 
and manufacturers in countries on the European Continent. 
There have been complaints of the home demand being poor 
and increased competition for export contracts has made 
business unremunerative. Reports have been received of 
machinery standing idle and spinning mills and weaving sheds 
running short time. 

Reports of depression have been received from Germany, 
and from month to month industrial conditions have been 
unfavorable. There was a little improvement in the Spring, 
but spinners and manufacturers were not able to obtain any 
definite relief. In June last it was stated that 11.4% of the 
operatives were wholly unemployed and 36.9% were on short 
time. It was decided by the Rhenish-Westphalian Spinning 
mills to reduce production by 33% from the beginning of 
August. Spinning spindles are given as 11,070,000. 

According to an official report yarn production in Austria 
during 1929 was reduced by about 12% compared with the 
previous year. A further decline in output occurred during 


the first three months of 1930. Spinners stated that it was 
not possible to sell the limited output except at a loss. With 
regard to the weaving branch it was reported in the Spring 
that 20% of the looms were completely stopped. According 
to another advice the index of yarn production expressed as a 
percentage of normal full time output was 71.7 in April last 
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compared with 77.1 in March and 77.7 in Dee. 
ning spindles are 817,000. 

During the latter part of 1929 there was fair trade activ- 
ity in Belgium, but more recently the position of the indus- 
try has become worse and production has been reduced. 
It is stated, however, that the owners of mills have been 


1929. Spin- 


of skilled labor. Unsatisfactory conditions have also ex- 
isted in the weaving branch recently. Manufacturers have 
become less fully employed and the mills at Ghent which 
have hitherto been least affected have now shared in the 
general decline. Spinning spindles are 2,172,000. 

During the last three months of 1929 there was an im- 
provement in the industry in France. Most of the activity, 
however, was seasonal and since then it has not been main- 
tained. During the first quarter of 1930 demand eased off 
and spinners were not able to sell the production, and there 
were indications of increasing stocks at the mills. Owing to 
the reduced demand prices gave way and margins were less 
favorable. A falling off in demand has also occurred dur- 
ing the past half year in piece goods and many weaving 
concerns have been compelled to reduce output. Spinning 
spindles are 10,250,000. 

During the 12 months there has been a decline in activity 
in Italy and according to one report the industry this spring 
was in a worse condition than at any time since 1927. Ac- 
cording to statistics obtained in May last, the percentage of 
full time worked in the spinning mills was 77.6 as compared 
with 95.5 in December 1929. During the same period there 
was a decline in weaving activity from 90.6 to 78.1%. Spin- 
ners and manufacturers have been adversely affected by the 
fallin cotton prices. Spinning spindles are 5,342,000. 

Unfavorable reports have been received from Switzerland. 
During the last few months there has been a tendency for 
production to be curtailed on a larger scale and this move- 
ment has been general in spinning and weaving sections. 
More difficulty has been experienced in clearing the restricted 
output and lower prices have not in any way stimulated 
demand. Buyers appear to have held aloof owing to the 
fear of a further decline in values. Spinning spindles are 
1,446,000. 

Rather varied reports have been received from Hungary. 
Export business has been at a low ebb, but on he whole the 
production of yarn and piece goods has been absorbed by the 
home demand. It is on record, however, that the prices 
ruling have given no satisfaction whatever, and there are 
indications of some decline in activity at an early date. 
Spinning spindles are 199,000. 

Several months ago spinners and manufacturers in Poland 
pegan to restrict output on a considerable scale and this 
curtailment resulted in stocks of yarn and cloth being re- 
duced. There was a little improvement in employment in 
the spring of this year, but even at that time it was stated 
that 73% of the operatives were working only four days or 
less each week. Spinning spindles 1,554,000. 

It has been difficult to obtain reliable information with 
regard to conditions in Russia. Despite many difficulties, 
however, some progress has been made and the Government 
has made desperate efforts to carry out a scheme of exten- 
sion and development. Results are not yet available, 
but the mills have been more fully employed than in recent 
years. The authorities are paying considerable attention 
to an extension of cotton production. According to a re- 
port received by the International Federation at the begin- 
ning of 1930, 7,200,000 spindles were active out of 7,624,000. 

Du.ing the second half of 1929 activity was fairly well 
maintained in Holland, but since the beginning of this year 
trade has fallen off and less satisfactory reports have been 
received as to the business done and employment for the 
operatives. Complaints have been received of export trade 
being exceedingly difficult. Most firms are now feeling the 
effects of the world depression and falling prices. Spinning 
spindles are 1,167,000. 

Irregular conditions have prevailed in Czechoslovakia. 
The industry is somewhat scattered and it is not an easy 
matter to obtain reliable reports. On the whole the home 
demand has fallen off and much difficulty has been experi- 
enced in arranging export trade. Buyers have adopted a 
policy of purchasing from hand to mouth and this tendency 
has been accentuated by bearish sentiment with regard to 
cotton prices. During the last few months there has been 
more irregularity in the working of the mills and compara- 
tively few concerns have been able to run full time. Spin- 
ning spindles are 3,636,000. 
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Varied conditions have existed in Spain. On the whole, 


| however, spinners and manufacturers have done rather bet- 


ter than in some adjacent countries. Trade generally, 
though, has been somewhat adversely affected by the uncer- 
tain political situation and there has been a disposition on 
Order lists, there- 
fore, of spinners and manufacturers are light and the out- 
look is somewhat uncertain. Spinning spindles are 1,875,- 
000. 

There has not been much activity in Denmark during the 
year. Business has been patchy and producers have com- 
plained of there being no general flow of orders. Produc- 
tion has been irregular and it has been difficult for many 
firms to run full time. Spinning spindles are 99,000. 

Conditions in Sweden have been anything but bright, and 
spinners and manufacturers have complained of prices being 
very poor. Practically all the demand, of course, is for 
home consumption and it has been very difficult to secure 
export business. Spinning spindles are 617,000. 

We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning in- 
dustry in Great Britain and on the Continent in 1929-30. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief rank in cotton 
manufacturing. 


World Consumption and Production. 

To complete our narrative of the world’s progress in cotton 
production and manufacture, we now add our customary 
tables running back for a long series of years. Official data 
are used wherever possible. The compilation appended em- 
braces substantially the entire distribution or consumption 
(expressed in bales of 500 lbs. each net) of the commercial 
cotton crops of the world, and the portion taken by each 
country. The figures include linters as well as lint cotton. 

THE WORLD'S ANNUAL COTTON CONSUMP1ION. 



































Countries. 1929-30. | 1928-29. | 1927 28. | 1926-27. | 1925-26. 

Bales of 500 Lbs. —Net | 
Great Britain. .........- 2,578 ,000' 2 945,000} 2,960,000} 3,080,000) 3,000,000 
GE wtcensiccdiuee 7,822,000! 8,083,000| 7,750,000) 7,000,000) 6,600,000 
Tota Europe.._.._... 10,400,000/11,028,000 10,710,000/ 10,080,000) 9,600,600 
United States—North___-_| 1,827,000! 2,200,000) 2,160,000)x2,500,000) 2,496,000 
South...-| 5,091,000) 5,770,000 5,430,000|x5,500,000) 4,683,000 
Total United States__-_- 6,918,000! 7,970 ,000| 7,590,000; 8,000,000; 7,179,000 
PU ea 1,975,000! 1,622,000) 1,700,000) 2,100,000) 1,750,000 
OR, ocd emsitnis ticdiainied 2,679,000) 2,488,000) 2,275,000; 2,450,000} 2,400,000 
| SRE ART phe St ,000 233,000 200,000 220,000 220,000 
See ET 215,000 164,000 150,000 150,000 200,000 
Total India, &e......-- 5,075,000} 4,507,000) 4,325,000; 4,920,000} 4,570,000 
Other countries. ...._...- 2,868,000! 2,702,000) 2,400,000} 2,200,000; 2,200,000 
TOON THEE. éncicnnaka 25,261,000 26,207 ,000' 25,025,000! 25,200,000' 23,549,000 





x As the weight of the bales in the United States has been increasing and the gross 
weight in 1926-27 averaged 516.44, we began in that year to take that as the exact 
equivalent of 500 Ibs. net, and have continued this practice since then, though the 
bales have increased in weight since then. 


WORLD'S COMMERCIAL CROPS OF COTTON (IN BALES OF 500 LBS. NET) 





Countrtes— 1929-30. 1928-29. 1927-28. 1926-27. 1925-26. 
(Amount coming forward.) Bales. Bales. Bales. Bales. Bales. 
United States__.......-- 14,631,000 15,858,000 14,373,000 19,282,000 15,112,000 
Mast Indises..6......<4..0< 5,017,000 4,804,000 4,475,000 3,849,000 4,570,000 
ic SSE ec eeie eet 1,676,000 1,622,000 1,200,000 1,700,000 1,600,000 
WEE, 0s Mawewsnencee 4,450,000 3,527,000 3,750,000 3,000,000 3,000,000 

a ees 25,774,000 25,811,000 23,798,000 27,822,000 24,282,000 


Consumption 52 weeks__-25,261,000 26,207,000 25,025,000 25,200,000 23,549,000 








Surplus from year’scrop 513,000 £k396,000 k1,227,000 2,622,000 
Visible and invisible stock: 
Aus. 1, beginning year. 8,663,000 9,059,000 10,286,000 7,664,000 6,931,000 
Aug. 1, ending year__--- 9,176,000 8,663,000 9,059,000 10,286,000 7,664,000 





733,000 





a Includes India’s exports to Furope, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Receints into Europe, &c., from Brazil, Smyrna, Peru, West Indies, &c., and 
Japan and China cotton used in Japanese and Chinese mills. 

k Defictency in the year's new supply. 


The above statement indicates, in eompact form, the 
world’s supply of cotton in each of the five years, the amount 
consumed and also the extent to which visible and invisible 
stocks were augmented or diminished. It should be pointed 
out that as our figures show the commercial crops (that is, 
the portion of the season’s crop coming to market), and the 
commercial crop of the United States in the late season fell 
considerably short of the actual production as explained in 
the early portion of this review, the full extent of the increase 
in the year’s carry-over is not reflected in the total of the 
visible and invisible stocks at the end of the year. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
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tion already presented, and the total of all. These figures 
are not the takings of the mills, but are meant to show the 
actual consumption, and are in all cases expressed in bales 
of 500 lbs. net. The figures in the tavle cover the years from 
1908-09 to 1929-20, inclusive, and are given in thousands of 
bales. The figures for 1913-14 to 1929-70, inclusive, cover 


the 12 months ended July 31; all earlier years are for the 
period Sept. 1 to Aug. 31: 


WORLD'S COTTON OONSUMPTION 











Europe. Unird Sites. 
o—scmas | Mast All 


Indies| Japan\Others.| Tuts 


500-10. bules 
090s omiited| Great | Conti 
Brit'n | nent. | Totat | North | South.| Tota 

















1908-09 .. | 3,720] 5,720] 9,440] 2.448] 2,464] 4,912) 1,653] 881] 27+/17,164 
1969-10 -._| 3,175] 5,460) 8,635] 2,266] 2.267] 4,533) 1,517] 1.055} 449/16,189 
{910 11. | 3.776) 5,460) 9,236] 2,230] 2,255] 4,485) 1,494) 1.087} 445] 16,759 
1911-12 . 4,160) 5,720] 9,880) 2,590) 2,620] 5,210] 1,607) 1.357) 612)18,565 
912-13 _..| 4,400) 6,000/10.400] 2,682] 2,849] 5,531] 1,643] 1.352] 618/19,544 
1913-14 _..| 4,306] 6,000]10,300] 2,701] 2,979) 5,680] 1,680) 1,522) 67°/19,858 





Av.6y'rs| 3,922) 5,727] 9.649) 2,486) 2,572] 5,055) 1.599) 1,209 497} 18,012 
1914-15 -_.] 3,900) 5,000] 8,900} 2,769] 3,037] 5,806 








1,649] 1,535] 854]18,747 
1915-16 -..] 4,000) 5,000) 9.000) 3,239) 3,871] 7,110) 1,723) 1,747| 764)20,344 
1916-17 -..| 3,000) 4,000) 7,000) 3,194) 4.237) 7,431) 1,725] 1.775) 996) 15,925 
117-18 =~.) 2.900] 3,000] 5,900} 2.991] 4,182] 7,174] 1,631] 1,650] 745] 17, 10% 
1918-19 -_-| 2,500] 3,400] 5.900) 2.519| 3.394) 5.912] 1.602] 1.700] 575|)7.2°" 
1919-20 .__| 3,200] 3,800] 7,000] 2,93..| 3.627! 6,562] 1,436) 1,767 922) 17.70. 





AV.6y'rs| 3,250) 4,033) 7 








.283] 2.941) 3.725) 6.666) 1,645) 1.69% 809) 18,067 


1920-21 __.| 2,100) 4,400) 6,500) 2,091) 3,117| 5,208) 1,800) 1,705) 1,480)16,u+ 

1921-22 _.-| 2,800) 4,800) 7.06) 2,328) 3,898 6/226| 1,800} 1,065) 2,000/19,681 
1922-23 _._| 2,750) 5,00) 7.750) 2,689] 4,379] 7,068) 1,700) 2,100] 2,341/20,959 
1923-24 __.| 2,750) 5,20.) 8,050) 2.098) 3,922) 6,020) 1,600) 1,800) 2,270)19,640 
1924-25 ._.| 3,150] 5,150) 9,100) 2,330) 4,362] 6,692) 1,800) 2,040) 2,215|21,847 
1925-26 ---| 3,006) 6,600) 9,600] 2,496) 4,683] 7,179) 1,600) 2,400) 2,600/23,879 





Av.6y’re! 2.748) 5,341) 8.100) 2.339) 4,069) 6.399 
1926-27...) 5,080) 7,000)10,089) 2,500) 5,500} 8,000 






































1 1 

2, 
1927-28 -.-| 2.960) 7,750|10,710) 2,160) 5,430) 7,590) 1, 2,275! 2,750)25.025 
1928-29 -- | 2,945) 8,084)11,028| 2,200) 5,770) 7,970| 1,622) 2,488| 3,090)26,207 
1929-30* _.| 2,578! 7,822110,400| 1,827! 5,091! 6,918] 1,975| 2,679) 3,289|25,261 





* Figures are subject to correction. 


Another general table which we have compiled of late 
years is needed in connection with the foregoing to furnish 
a comprehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Figures 
for 1908-09 to 1912-13 are for the year ending Aug. 31; since 
then for the years ending July 31. The figures are allin- 
tended to be in bales of 500 pounds net. 


WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 















































Visible 
and Commerctal Crops. Balance of Supply 
500-lb. | Invisidie |}—— Total End of Year. 
Bales. | Supply Actual 
Begin- United All Congump- 
ning of Staies. Others. Total. tion. 
Year. Visible. | Inotsible 
1908-09 -|4 855,093) ‘2,496,751 ‘, 489, 169|17,985,920) 17,164,487) 1,875, 140/3,501,386 
1909-10 _|5.676,526) 10,224,92%/ 5,021,605) 15,246,528) 16,158,563) 1,467,624|3,364,867 
1910-11_|4,732,491) 11,504,749) 5,057 ,98#| 16,862,737] 16,750,484) 1,537 ,240/3,307,495 
1911-12_|4,844,744| 15,683,945| 4,845,970|20,529,915) 18,565,732|2,095,475| 4,714,449 
1912-13_/6,808,927 | 13,943,220) 5,254,759|19,197,979) 19,544,007|2,015,211|4,447 685 
1913-14_1|6,442,899) 14,.494,762/6,419,898 20,914,660 19,858,176) 2,877 ,390)| 4,642,083 
Average — 
6 years} _____. 13,274,725] 5,181.565] 18,456,290] 18,011,908} -....-.] --..-- 
1914-15_|7,519,383) 14,766,467) 1,812,487/ 19,578,954! 18,746,669] 4,496,284/3,855,384 
1915-16 _| 4,351,668) 12,633,960|4,737,207 | 17,371, 166) 20,343,752|3.045,485) 2,333 597 
1916-17_|5,379,082) 12,670,099) 5,353,23%| 18,023,337] 18,924,923/2,585,490) 1,892,006 
1917-18_|4,477 496) 11,547,650) 5,238 ,010/ 16,785,660 1,7099,678| 2,795,980) 1,367,495 
1918-19_|4,163,478)11,410,192/5,551,767| 16,961,959) 15,689, 107|4,277,017| 1,049,313 
oe 5,836,330] 11,8 14,453 |6,396,919/ 18,211,372) 17,777 662) 4,530,450)! ,239,590 
verage 
GIO ..c-s.-. 12,473,804/ 5,348,271) 17,822,075] 18,096,965; .-......} -...__. 
1920-21 _|5,770,040)11.173.918/6,680 ,000/ 17,853,918) 16,642,830}5,795,209/1,184,839 
1921-22_/6 980,048) 11,152,720/8,650 ,000| 19,802,720) 19,680,976|3,600 ,000/3,501,792 
1922-23 _|7,101,792|10,960,777|9,000 ,000|19,960,777/| 20,959,774) 1,953 ,000/4,149,795 
1923-24_|6,102,795) 10,964 .000|8,710,000) 19,674,000) 19,640,000) 1,990,000/4,146,795 
1924-25_/6,126,795/ 14,392 ,000/8,250,600/22 642,000) 21,847,000/2,150,000/4,781,.795 
1925-26 - |6.931,795} 15,112,000/9,000 060) 24, 112,000)23,379,000/2,850,000/4,814,795 
Average 
. =o 12,292 ,569|8,.381,.666/20.674,235/ 20,358,430 eps gs) ee 
1928-27. 7,664,000! 19,282,000/8,540,000/27,822 ,000|25,200,000| 4,593 ,000/5,693,000 
1927-28 _| 10286 000) 14,373,000|9,425,000| 23,798,000) 25,025,000! 3,860,980/5,298,020 
1928-29 |9,059,000/15,858,000/9,753,000/25,811,000| 26,207 ,000)|3,470,344/5,192,456 
1929-30 $663,000 14.631 000111, 143,000\25,774 ,000'25,261 ,00014,734,297'4 441,703 





To illustrate the preceding, take the last season, 1929-20, and the results would 
be as follows: 











Supply—vVisible and invisible stock beginning of year.......----- bales. 8,663,000 
ees Ce GURUS FORE. 6 < case cenec hcctanatebepaceneenadh 25,774,000 
Total supply ee ree 
Distr ibedtion—Total consumption, £6... on occ ceccccasesocnceacces 25,261,000 
Ng Ry 4,734,297 
meres taviils StOCR. anos « ha ow onccccosectnn 4,441,703 
Total visible and invisible stock at end of year__._-_--- 9,176,000 


There has been some slight further decrease the past 
season in the world’s spindleage owing to the dismantling 
of plant and machinery in New England, which has served 
to reduce the number of live spindles in the United States, 
notwithstanding the addition of new spindles in the South, 
while in Great Britain a similar process has been going on. 
Elsewhere, growth has been general. The following table | 





shows the number of spindles in all the countries of the 
world for each of the last five years: 


NUMBER OF SPINDLES IN THE WORLD 


- 1930. 1929. 1928. 1927 1926. 
Great Britain...... 55,207,000 55,917,000 57,136,000 57,325,000 57,400,000 
OPE os cowten 48,693,000 48.388,000 47,768,000 46,267,000 45.000,600 
Total Europe. --_- 103,900,000 104,305,000 104,904,000 103,592,000 102,400,000 
United States— 
pe eee 14,907,000 15,971,000 17,032.000 18,527,000 19,707,000 
SE ra-thee.s: «tektads i9,124,6000 18,848,000 18,510,000 18,169,000 17,877,000 








a 34,031,000 34,819,000 35,540,000 36,696,000 37,584,000 
iéeudece 8 ,907 ,G00 8,704,000 8,703,000 8,714,000 8,500,000 
PEE, de tienieuss 7,072,000 6,530,000 6,272,000 5,952,000 6,100,000 
China, Egypt, &c.. 3,829,000 3,602,000 3,504,000 3,568,000 3%,6.0,000 


Total India, &c__ 19,808,000 18,836,000 18,479,000 18,234,000 18,100,000 
Canada. ..... ----- 1,277,000 1,240,000 1,154,000 1,153,000 = 1.200,000 
Mex., So. Am., &c_. 5,104,000 5,001,000 5,024,000 4,890,000 3,200,000 














weecee 6,381,000 6,241,000 __6-178,000 __ 6,043,000 4,400 ,000 
ed —_—— ——_—_—_—_ == 
wabeecs 164,120,000 164,201, 000 165,101 “000 164,565,000 162 484.000 


In the above all figures except those for the United States 
have in the more recent years been taken from the returns 
compiled by the International Federation of Master Cotton 
Spinners’ and Manufacturers’ Associations. 





UNITED STATES COTTON STATISTICS IN DETAIL. 


In dealing now with details of the cotton crop of the 
United States we wish again to repeat what we have said 
on many previous occasions that our own compilations re- 
late entirely to what is known as the commercial crop, that 
is the cotton which reaches the markets, or comes directly 
into view so as to be included in current commercial statis- 
tics, as distinguished from the cotton grown or harvested. 
The distinction is an important one to bear in mind, inas- 
much as in short crop years the left over growth of pre- 
vious years is usually drawn upon to make good the shortage 
in part at least, while on the other hand in years of large 
yield (or of slack consumption and diminished exports, 
was the case in the season under review) a part of the 
current crop may remain to swell the left over supply from 
previous seasons. In the following we show the actual 
production in each season back to 1900: 


YEARLY PRODUCTION OF COTTON IN UNITED STATES. 




















Running Bales Equivalent Linters Total All 
Grouth Counting Round 500-lb. Equivalent Equivalent 
Year. as Half Bales. Bales. 500-lb. £00-lb. 
Bales. Sales. 

14,547,791 14,824,861 1,037,212 15,862,073 
14,296,549 14,477 874 1,085,766 15,563,640 
12,783,112 12,956,043 1,016,375 13,972,418 
17,755,070 17,977,374 1,157,861 19,135,235 
16,122,516 ° 16,103,679 1,114,877 17,218,556 
13,639,399 13,627 ,936 897 ,375 14,525,311 
10,170,694 10,139,671 668 ,600 10,808,271 

9,729,306 9,762,069 607,779 10,369,839 

7,977,778 7,953,641 397 ,752 8,351,393 

3,270,970 13,439 603 440,313 13,879,916 
11,325,532 11,420,763 607 ,969 12,028,732 
11,906,480 12,040,532 929,516 12,970,048 
11,248,242 11,302,375 1,125,719 12,428,094 
11,363,915 11,449,930 1,330,714 12,780,644 
11,068,173 11,191,829 931,141 12,122,961 
15,905,840 16,134,930 856,900 16,991,830 
13,982,811 14,156,486 638,881 14,795,367 
13,488 539 13,703,421 609 ,594 14,313,015 
15,553,073 15,632,701 557,575 16,250,276 
11,568 ,334 11,608,616 397 072 12,005,688 
10,072,723 10,004,949 310,433 10,315,382 

3,086,005 13,241,799 345,507 13,587,306 
11,057,822 11,107,179 268 ,282 11,375,461 
12,983,201 13,273,809 321,689 13,595,498 
10,495,105 10,575,017 229,539 10,804,556 
13,451,337 13,438,012 241,942 13,679,954 
9,819,969 9,851,129 194,486 10,045,615 
10,588 ,250 10,630,945 196,223 10,827,168 
9,582,520 9,509,745 166 ,026 9,675,771 
10,102,102 10,123,027 143,500 10,266 ,527 








The following table shows the growth of lint cotton in 
each of the different States of the Cotton Belt for the past 
seven years: 


PRODUCTION OF LINT COTTON BY STATES—UNITED STATES 
CENSUS GINNING RETURNS 


| { { 
Oreo Lhe. "| 1929-30. | 1928-29. | | 1927-28. 1926-27. | 1925-26 | 1924-25. | 1923-24. 








———— 





: ~- -|1,841,550 1,109,126)1,192,392)1,497 .821)1,356,719) 985. 601, 586,724 
nem 4 to 839 '149.458| 91,656 122,902) 118 8.588| 107.606) 77.520 
Arkanena. .. |1,434.660 1,245,982] 999,9831,547,932 1,604.625|1,097,985| 627,535 
California. ._.| 258,559, 172,230, 91,177, 131,211) 121. 795} 77,823| 54.373 
Florida. | 28.578 19,203; 16,496 31,954 38,182| 18,961) 12,345 
Georuia____- |1,342'643 1,029,499|1,100,040.1,496,105 1,163,885|1,003,7701 588,236 
Louisiana. | '808'825, 690.958) 548,026, 829,407| 910.468) 492.654! 367,882 
Mississippi .., (1,915,430 1,474,87511,355,252 1,887,787 ,990.537|1,008,634 603,808 
Missoutt-. | '219°932) 146,909) 114,584. 217,859) (294,262) 189,115, 120,894 


N ro_.| 88,450) 83,544) 65,294 71,000| 64,444) 55,243 27,657 
NorthCaroltna| 747,208, 836, 474, 861,4681,212,819)1,101,799| 825,324'1,020,139 
Oklahoma 11,142,666'1,204, '625/1, 037, 1411,772,784)1,691,000)1,510,570| 655,555 
South Carolina) "830,055, 726,039| 730,0131,008,068, 883,666) 806, 594, 770,165 











essee | 515,774) 429,284, 359,059 451,533) 517.276] 356, "189 227,941 
Texs Oe - ~~" 9 9416265, 109,939 4,356,2775,630,831'4, 165 5. 3744, 951 059\4,342,298 
Virginia... |’ 47,527| | 43,711} | 30,609 51,329| 52,535] 38,746, 50.581 
AllotherStater| 8.359, 6,018} 6,576, 16,032, 23. 521 12 062, 6,015 

Total__-.-- (14824 861114477 874! 12956 043 17977 374) 16 103679113627 936 10139671 
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The past season’s cotton consumption in the United States 
as already noted at length in the earlier part of this review, 
shows a large falling off. We have compiled the following 
tables from the Census returns showing the consumption 
of lint cotton for each month of the last six years and also 
the consumption of linters for the entire season in each of 
the same periods for six years. We give the cotton growing 
States distinct from the rest of the country. The figures 
include foreign cotton, as well as American cotton, and 
accordingly differ somewhat from those used in the earlier 
part of this review. 


COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES 























1929. 1928.* 1927.° 1926.* 1925.* 1924.* 
August......- 428,382; 403,431 464,530} 359,494) 305,024) 245,779 
September ...-}| 423,058) 381,012) 462,378) 411,213) 329,772) 305,255 
October ....-.-. 489,897) 471,357) 449,297; 404,196; 366,222) 373,339 
November ...-| 427,264; 469,503) 469,252) 426,129) 382,438) 347,823 
December. --.-.- $53,971 404,807; 401.633) 438,511) 400,590) 355,262 
1930. 1929. 1928. 1927. 1926. 1925. 
January .....- 451,519) 508,221 442,330, 437,779) 411,652) 404,868 
February -.--.- 382,099) 451,562 741 425,164) 396, 372,560 
ee 394,847| 479,328) 431,812) 497,058) 439,838) 392,027 
BEE. sosvncns 413,039) 477,940) 396,510) 447,127 399,279 
ME éewswenuis 370,676; 504,513) 442,583) 455,448; 362,987) 359,010 
PED wnewendion 320,043) 431,450) 392,052) 475,958; 365,782) 337,768 
FED ctccccasna 302,561 409,141 332,724| 415,423) 334,434) 327,040 
TO wcacks 4,757,356) 5,392,265) 5,113,842) 5,193,500) 4,500,243) 4,220,010 
Linters ....- 334,073} 369,254) 315,593) 300,429) 295,291 239,946 
Grand total_' 5,091,429' 5,761,519! 5,429,435) 5,493,929! 4,795,534| 4,459,956 














* Includes revisions made subsequent to the publication of the monthly figures. 















































Through the courtesy of the Census Office, we are again 
able to present the following table, showing separately the 
quantity of linters and of foreign cotton consumed in each 
of the Southern States during the last two seasons in run- 
ning bales: 


COTTON CONSUMPTION IN SOUTHERN STATES—YEARS ENDING 



































JULY 31. 

American Cotton. (Running Bales) | Foreign Cotton. 
(500-10. Bales.) 

Lint, Linters. 
1929-30. ) 1928-29. | 1929-30, 1928-29/ 1929-30) 1928-29 
pO a ae 582,351; 617,042) 3,933) 5,246 967 207 
=e 1,082,525/1,246,857| 17,831] 18,669) 15,171] 22,721 
eS eee 1,363,717|1,592,870) 13,549) 10,664) 56,840) 38,573 
South Carolina.........--.-- 1,115,302|1,297,864| 1,147) 1,480) 9,747] 3,632 
_ . . repeater es 169,376 '603| 94,508] 99,644 250 489 
gear re 120,447| 106,424) 84,341/103,099 ee need 
All other cotton States.....- 237,621) 286,531/115,924/130,452| 3,042) 3,452 
, eer Se 4,671,339'5,323,191'331,233!369,254| 86,017' 69,074 





As supplementing what has already been said regarding 
the dominance of the South in cotton manufacturing, as in 
cotton raising, we add the following table showing the 
number of cotton spindles in each of the leading Southern 
States with the amount of cotton consumed by the mills 
therein. We no longer make an independent investigation 
of cotton consumption in the South, as was our practice up 
to the season of 1921-22, but now adapt the Census returns 
to eur requirements. The table referred to is as follows: 










































































COTTON CONSUMED IN OTHER STATES—RUNNING BALES. Number of Sptndlee. 
Southern States. Consumption, 
1929. 1928.* 1927.* | 1926.* | 1925.¢ | 1924.* Running 
Alive. in July. Bales. 
August ....... 129,731; 122,909| 169,990) 140,759] 146,212; 111,601 
September ...-| 122,591] 111,295} 165,406] 159,357] 153,310] 133,118 | Alabama...........------------- 1,861,784 1,697,676 587,251 
October ....-- 150,901| 145,871] 164,223] 164,165] 177,875| 160,944 | Georgia................-.------- 3,242,088 2,905,394 1,115.527 
November ....| 106,886| 141,670| 157,490] 157,617} 161,050| 147,359 | North Garolina...............--- 6.229.382 5,452,872 1,434,106 
December ....| 99,921) 128,494) 137,153] 164,475] 175,626| 178.527 | south Carolina...............-.- 5,676,388 5,379,598 1,126,196 
1930 1929 1928. 1927 1926 1925 | ET 2 Sp SP PTE! 613,220 3,704 264,134 
January ...... 125,716) 160,065} 143,812) 165,463] 170,663; 189,142 | virginia._..............-..----- 688.326 659.094 204.788 
February ....- 113,105) 143,158! 144,134] 164,349] 168.478! 178.215 813.308 608,734 356,587 
March _._..-- 113,729} 152,341, 149,513] 196,023] 196,058] 191,380 
os cetgreo 119,343, 153,862| 128,255] 171,152] 172,814] 197.262 19,124,496 17,267,072 5,088,589 
i 103:241| 164,137] 134.801} 174,500] 153,389] 172,658 18,848.216 18,004,436 5.761.519 
SOD inctcosncd 85,138] 137,964] 118,347| 183,883] 152,825] 156,315 18,508,322 17,662,480 5,429,435 
FE cietientigd 76.274| 138,024] 107,097| 154.342} 127,309) 156,886 18, 169.026 17,655,378 5,493,929 
17,874.750 16,920,526 4.795.534 
Total ...... 1,356,576] 1,698,800] 1,720,221] 1,996,085] 1,955,609] 1,973,407 17,634,948 16,577,760 4,459,956 
Linters _..___- 470,322| °510,015| 464.636] 505,654) 508,475] 418,902 17,226,118 15,469,864 4,050. 
16,458,116 15,872,395 4,489,150 
Grand total. 1,826,898’ 2,208,815! 2.184.857! 2,501,739! 2,464,084! 2,392,309 16,074,981 15,580,000 3,977,847 
15,380,693 15,130,755 3,168,105 
* Includes revisions made subsequent to the publication of the monthly figures. 14,990,736 14,792,436 3,724,222 
14,639,688 14243.813 3,604,191 
COTTON CONSUMED IN WHOLE UNITED STATES— 14,369,599 eT Vore 208 
RUNNING BALES. 13,017,969 12.737.498 3,164,896 
= 10,451,910 9.864.198 2,254,395 
1929. 1928.* 1927.* | 1926,* 1925.* | 1924.* ete He ort 1'227/939 
August _..___- 558,113! 526,340] 634,520] 500,253] 451,236) 357,380 pay ee: © : 
Beptember ----| 545.649| 492,307 627,784 570.570] 483, 236) 438.373 The sails indicates the aggregate — o — 
*~  T 0,798| 616.238} 613.520] 568,361| 544.097| 534.283 | ; “oe arate as 
November ----) 544,150) 611,173] 626,742] 583,746 543.488] 495,182 | 2 the ae ye hues the South separately for each of the 
ecember ___- 53,892| 533.301] 538.786] 602.986] 576.216 533.789 | sj u ates: 
1930. 1929. 1928. 1927. 1926. | 1925. =. see 
January ioe 877,235 668,286] 586.142 603.242 582,315 594,010 a 
ebruary __._- 5,204 594.720] 572,875] 589,513] 665,118) 550.775 1 : 1929. 1928. | 1927. 1926. 1925. 
Mareh a a. 508 576, 631,669 581,325 693 081 635 896| 583.407 spenene. miter . ae 
Dri. ..-.....- 2,382) 631,802) 524.7 618,2 577,678) 596,541 | North..__.__- 14,906,210] 15,971,318] 17,031,634] 18,526,490] 19,711,416|20,293, 
Die salaeiats 473,917; 668,650] 577,384, 629,948] 516,376! 531,668 = Slee ieee et ryt 18'848 216] 18,508,322| 18,169,026] 17,874,750] 17,634,948 
Oe cec.c. 2 405,181) 569,414) 510,399] 659,841| 518,607 494.083 : | 
BT Ditties ond 378,835| 547,165) 439,821] 569,765| 461,743) 483.926] Tota)  ____ 34,030,706 '34,819,534135,542, 122'36,695,516'37,586,166137,928,792 
Total ...... 6,113,932) 7,091,065] 6,834,068] 7,189,585] 6,455,852| 6,193,417 P 
Linters -...._- 804,395, 879,269} 780.229) 806,083| 803,766) 658,848 Details of Crop of the United States. 
Grand total_! 6,918,327! 7,970,334' 7,614,292' 7,995,668 7,259,618 6,852,265 We now proceed to give the details of thes rop of the United 





* Includes revisions made subsequent to the publication of the monthly figures. 


It will be observed that the consumption for the United 
States as a whole the past year was 6,918,327 bales, as 
against 7,970,334 bales in 1928-29, 7,614,292 bales in 
1927-28, and comparing with 7,995,668 bales in 1926-27, 
which latter surpassed all previous records, the best totals 
prior to that having been 7,685,329 bales in 1917-18 and 
7,658,207 bales in 1916-17. The feature of most importance, 
however, is the uninterrupted growth of cotton consumption 
in the South. The New England States keep lagging behind, 
and though in the season under review the South’s con- 
sumption, like that of the North, was sharply reduced, 
the Cotton States maintain a decided lead. This latter 
point is strikingly brought out in the little table we now 
subjoin: 

COTTON CONSUMPTION NORTH AND SOUTH— 
LINT AND LINTERS. 





Running Bales. 1929-30. 1928-29. | 1927-28. 1926-27. | 1925-26. | 1924-25. 


EE ee 5,091 ,429/5,761,519)5,429,435/5,493,929/4,795,534/4,459 956 
Mn. < ais ntdnacviic 1,826,898 2,208,815/2,184.857 2,501,739|2,464,084/2,392,309 


Excess of South -...|3,264,531 3,552,704|3,244,578 2,992,190\2,331,450|2,067 ,647 


























It will be seen that the South in 1929-30 had a lead of 
3,264,531 bales and in 1928-29 of 3,552,704 bales over 
the rest of the country. Only seven years ago, in 1922-23, 
the leadership of the South was no more than 1,666,099 
bales. 





States for two years. 








TEXAS. 
1929-30. 1923-29—— 
Exported from Houston (Port): 
i PO . chasis mene  snvivee® 
Other foreign ports-------- 1,876 443 2,299,438 
Coastwise and inland ports. 385,369 571,6 
Local consumption-------- 10,127 11,11 
teen nan nee ee ——.lCUlUlllC 
Exported from Galveston: 
Ct pe ppg at nS IR RRU Ne Sage, SA ir ye ee 
Other foreign ports-------- 1.600 oo 2 570,029 
Coastwise and inland ports. 211,140 50, 
Local consumption-------- 591 173 
en niko: ukareh oo ate meng ee Se ee ee 
Exported from Texas City: 
ea eee, 00Ut  eeme 
Other foreign ports-------- 95,379 112,083 
Coastwise and inland ports. 49,884 72,113 
Exported from Corpus Christi: 
ERC 5 eeu eee a sediee 1 
To other foreign ports----- 367 .738 294,411 
Coastwise and inland--.---- 00. £ . . rteieorin dacerap 
Exported from Beaumont, 
El Paso, Eagle Pass, &c: 
ccc Cte assos cleanse . 3 
To other foreign ports----- 15,111 17 ,304 
Coastwise and inland-_------- 4,387 2,870 
stock at close of year: 
BS ath anwewene 515,271 152,044 
pS ee eee 185,252 75.595 
4 Corpus Christi ee ia naal eH oF one 
Dee LON ceentooennn 3,17¢ »205 ? 
At Beaumont............- 172—5,396,051 ------ —6 660,523 
Deduct— 
Received = Houston from 
eS ee, See 5,949 1,426 
Received a Galveston from 5 
CE CO oiin winner 164,168 218,585 
Rostived | oe Pass City from 
‘ other ports------ Zinsnneee 9,933 1,876 
tock at beginning of year: 
Rin... 130/940 180408 
At Corpus PEON os canine R 
At Galveston & Texas City. 76,860— 438,894 86,736— 502,682 
Movement for year ----bales_ 4,957 ,157 6,157,841 
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Sept. 20 1930.] 
LOUISIANA. 
1929-30 a 

Exported from New Orleans: 

To foreign ports. -...--.- *1,177,178 

To coastwide ports-_-_.....- 141,363 

Inland by rail, &c.....--- 331,250 
Manufactured_..........--. 30,174 
LEG nahh bemneecenines 9,401 
Stock at close of year_-...--- a326 ,316—2,015,682 
Deduct: 

Received from Mobile- ---- 57 339 

Received from Galveston... 47,107 

Received from Houston... 137,687 

Received from Texas City - - 3,985 

Received from Los Angeles. 6604 


Received from Corp. Christi 1,312 

Received from San Diego --- c6,993 

Received from San Fran-_-- 100 

Received from Germany ... .-.--.-- 

Received from New York -- 95 
Stock beginning of year____-- a46,542 —301,764 
Movement for year _- - - bales -- 1,713,918 


and 6,077 bales in 1928-29. 
bales Mexican in 1928-29 and 400 bales in 1929-30. 


“ 1928-29 


*1,348,039 
125,391 
796 ,024 

43,014 


a46 ,542—2,359,010 


15,887 
212,315 
373 661 

12,549 

04,261 


150,483 


—771,106 


1,587 ,904 
* Includes 10,130 bales exported from Lake Charles, La., in 1929-30 


a Includes 60 bales stock at Lake Charles. 


La., on July 31 1929, and 140 bales on July 31 1930. 6 Of which 2,300 


c All Mexican cotton. 























ALABAMA. 
——— 1929-30 1928-29———_ 
Exported from Mobile: 
To foreign ports. .......-- 317,379 207 ,297 
Coastwise, inland, &c ___-_- 87 ,292 69,824 
Local consumption --__._-- 8,569 9,727 
Stock at close of year-_-_---- 9,881 —423,121 10,858 297 ,706 
Deduct: 
Receipts from New Orleans, 
Pacific Coast, &c.....-- 1,651 3,855 
Stock beginning of year__._- 10,858 12,509 3,635 7,490 
Movement for year--bales- 410,612 290,216 
MISSISSIPPI. 
1929-30 1928-29——__ 
PEE abvtccdudatccwcses 1,308 598 
1,308 598 
GEORGIA. 
1929-30 1928-29———_ 
— from Savannah: 
o foreign ports. ----.----. 388,854 303,815 
To coastwise ports, inland, 
SE ili iat shine cet easeee deci ans do a 66,564 74,211 
Local consumption ---_ ....- 576 370 
E from Brunswick: 
'o foreign ports... -.-.-.-. a 
com hee 9 ~§. . wairene 
Stock at close of year: 
teehee amewe Th. — “iesresaranien 
ie 193,815— 566,903 21,119— 399,515 
Received “wn Houston, New 11.960 
6% pine wwe a MS led 
8 beginning of year 
Ne i cites ceupiaib  gck tlt 
TT 21,119— 32,377 17,362— 17,362 
Movement for year-_-bales-_ 534,526 382,153 
*FLORIDA. 
1929-30 1928-29———_ 
E from Pensacola and 
Jacksonvy lle: 
To foreign porte... ...... 32,091 13,800 
To coastwise ports.....-.-- 1 
Stock at close of year___.-.--- 1,098— 33,406 1,074— 15,005 
Deduct— 
Received at Jacksonville from 
ee ES aE 175 131 
Stock beginning of year_-_---- 1,074— 1,249 684— 815 
Movement for year--bales_ 32,157 14,190 





* These 


represent this year, as heretofore, only the shipments 


rom the Florida outporis. Florida cotton has also gone inland to Savannah, 
&c., but we have followed our usual custom o* counting that cotton at the 


outports where it first appears. 
SOUTH CAROLINA. 




















1929-30 
Raperees from Charleston, &c.: 
‘o foreign ports-----.--.-- 183,058 
To coastwise ports, inl., &c : 7 804 
Inland & lecal consumption 
> SS aaa 10,667 
Local consumption -~_--_-- 3,861 
Stock at close of year__._--.-- 63,555— 268,945 
Deducdtt— 
Stock beginning of year_----- 15,930 
Movement for year--bales- 253,015 
NORTH CAROLINA. 
1929-30 
E from Wilmington: 
o foreign porte_.-..----- 72,168 
To coastwise ports - ------- 14,373 
CE Eee 2,916 
consumption -_.....--- 2,449 
Coastwisefrom Wash., &c_.-- 3,250 
Stocks at close of year__- -- 4,398— 99,554 
Deduct - 
Received from oth r ports ~~ 408 
Stocks at beginning of year-_-- 3,662 4,070 
Movement for year_-bales--- 95,484 
VIRGINIA. 
1929-30. 
E from Norfolk: 
o foreign porte.....----- 87,531 
‘0 coastwise ports.--.---- 3,2 
Ship od inland*......-..... 10.257 


E 
. tofore Slt. -~.-<-6 
Stock cond ef year, Norfolk--- 


. aud— 
Re:-ived from Wilmington, &c 
Received from other No. Caro. 
Stock beginning of year_-_-.--- 


49,200— 190,548 


3,000 
27,100— 31,064 


Movement for year-_-_bales--- 159,484 


1928-29 
147,505 
8,487 
0,137 
5,713 
15,930— 197,772 
16,211 
181,561 
1928-29 
166,192 
14,374 
11,463 
3,360 
7,946 
3,662 146,997 
11,874 
135,123 
1928-29 
134,189 
84,493 
22,396 
970 
129 
27,100— 269,277 
5,847 
7,946 
28,200 41,993 
227 ,284 





TENNESSEE, ETO. 








To manufacturers ' 
overland .-........._ sida 

To New York, Boston, aaa 
OP SEvidiwb cect ccciucisun 95,389 


‘en- 
BB 20 oe cowsnansce 1,467,669 


det ee 


Consumed in South, not included 


Total crop for United States for year ended July 31 1930_bales 
thern mill takings 


a Includes 149,33 
oo 6 bales for excess of Sou 


States for year end 


180,303 


1 
ed July 31 


lett te ee ee ee ed 


Movement of Cotton at Interior Towns. 


‘Lhe following table shows the movement to the interior 
towns of the South during the last two seasons: 


1928-29 
1,060,917 
119,386 


9,625,330 
12 





14,630,742 
over con- 
































ouiee Year Ending July 31 1930. Year Ending July 31 1929. 
Shtp- Shtp- 

Recetpts. ments. Stocks.| Recetpts ments. Siocks. 
Ala., Birmingham... 112,264 106,260} 6,433 65,564 66,490 429 
PREG, cnanancne 20,167 16,859} 4,511 15,649 19,003} 1,203 
Montgomery... .. 64,009 53,607} 16,494 60,751 60,956} 6,092 
ee 73,962 62,756) 13,555 55,808 57,366) 2,349 
Ark., Blytheville_._. 127,896 121,614} 10,102 88,056 87,533} 3,820 
Forest City......- 31,100 27,444| 4,975 28,735 29,958} 1,319 
ne 62,003 55,191} 8,902 57,729 59,344; 2,090 
ee 56,759 56,338 768 57,676 58,825 347 

Jonesboro. ......- 39,869 39,090] 1,505 33,298 33,451 726 

Little Rock..-...- 129,291 126,729| 6,481 119,470 120,894} 3,919 

Newport. ........ 51,454 644) 1,016 47,802 48,521 2 

tine Bluff. ....... 189,536 178,805} 14,190 142,412 145,633) 3,459 

W.Inut Ridge... 55,§ 53,748) 2,362 39,122 39,357 206 
Ga., / Ibany-....- id ad 6,482 4,681] 2,494 3,807 4,691 693 

pe eR a 42,408 33,328] 11,159 29,604 28.454; 2,079 

BEES. bc antebecs 185,753 145,668) 47,439 138,478 143,673] 7,354 

Cy ee 320,804 304,775) 47,899 251,966 245,111] 31,870 

Columbus. ......- 26,003 32,615} 1,147 53,682 46,52 7,759 

ee ae 95,687 86,135) 10,840 54,749 55,234] 1,288 

WE vincent ss 23,376 24,365) 1,866 35,946 41,475) 2,855 
La,. Shreveport_-__._ 147,398 119,173} 35,125 145,989 148 ,260 ,900 
Miss., Clarksdale... 193,021 182,193) 15,015) 146,772 156,110} 4,187 

Columbus-....--. 29,206 26,9: 2,361 31,376 31,629 85 

Greenwood... -..-- 234,236) 200,170) 40,521 190,691 208,704) 6,455 

Meridian__.....- 53,955 51,151} 3,359 50,1 26 555 

Natchez... . ...- 25,674 23,891} 3,363 35,037 44,258} 1,580 

Vicksburg. ....... 33,190 28,750) 4,729 24,997 26,096 289 

Yazoo City....... 41,850 38,114); 4,419 39,347 43,130 683 
Mo., St. Louis_..... 377,484] 379,148} 7,465) 516,318 509,362) 9,129 
N. C., Greensboro... 22,587 23,1 7,683 27,437 525,710} 8.196 
Oklahoma----.—.___ 

Fifteen (15) towns*} 751,929} 726,998] 28,791 772,981 779,924) 3.860 
8. C., Greenville... _ 193,515 191,081} 22,204 248,895 244,248) 19,770 
Tenn., Memphis_.--| 1,994,716} 1,893,895|149,454| 1,822,921] 1,856,060] 48.633 
Texas, Abilene.._._- 311 f 31 54,845 54,666 467 

PE ctiseiesaes 11,511 11,169 517 ¥8,873 48,884 175 

PED Kccccocs 11,548 11,272} 2,420 35,674 43,910) 2.144 

Sch éusbaccn 119,012 110,904) 10,512 144,846 157,914) 2,404 

ee 76,135 74,525 ,654 91,737 92,299 44 

Robstown......-- 33,277 41,069} 1,215 23,824 16,266} 9,007 

San Antonio_._._- 24,071 24,783 5 43,229 43,983} 1,216 

Texarkana....... 61,688 60,540} 1,933 66,390 66.329 785 

Wlbsitassecccs 106,961 102,936} 5,811 146,977 149,136) 1,786 

Total, 56 towns_-__| 6,287,002| 5,931,9091563,506! 6.080.610) 6,189,636|208,413 





* Includes the combined totals of fifteen towns in Oklahoma. 


Overland Crop Movement. 
The following shows the details of the overland movement 


for the past three years 








Amount Shipped— 1929-30 1928-29. 1927-28. 
I ncacccccas evccscuncvensadime SE 509,362 413,953 
pn Ce... o bce acaas oncenbe 324,405 380,051 251,779 
NN, occ ccncnknsudabadanoe 3,923 5,580 13,967 
6 ws th mi woe meidvw nek eae 37,183 47,845 18,870 
OS ee gee 3,686 1,021 5,702 
ER EE 297 ,449 266,795 231,198 
Via other routes Hast...............-..... 65,021 86,822 16,470 
Via other routes West_........_....-------- 600,831 681,379 331,128 
Total gross overland. .........----------- 1,711,646 1,978,865 1,283,067 
Deduct Shipments— 
Over'and to New York, Boston, &¢__...-..---- 95,389 119,386 90,810 
B tween interior towns__.........---------- 67 ,964 106 ,292 70,766 
Texas inland and local mills._.......---.---- 81,013 103,282 90,428 
New Orleans inland and local mills_......---- 171,333 476,604 331,234 
Mobile inland and local mills__._....---.-.---- 10,974 12,925 12,097 
Savannah inland and local mills_.._.....-.---- 31,358 35,404 10,568 
Charleston inland and loca mills_.....--.--.-- 14,528 25,850 14,611 
North Carolina ports inland and local mills- --- 5,365 14,823 15,987 
Virginia ports inland and local mills__..-.-.--- 10,617 23,366 10,098 
Jacksonville inland and local consumption - - -- 161 6 23 
Maes a He Gedunted. ... 2c ccccccceescnns 488,702 917,938 646,522 
Leaving total net overland*.-.......--------- 1,222,944 1,060,917 636,545 


* This total includes shipments to Canada by rail, which in 1929-30 amounted to 


189,847 bales. 


Below we give the total crop each year since 1895-96. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes August 1913, which 


is also a part of 1913-14. 








Years Bales Years. les. Years Vales . 
1929-30_-.-.-- 14,630,742 |1917-18_---- 11,911,896 | 1906-07 - - . -- 13.550.760 
1928-29. .__- 15,858,313 | 1916-17 -- - -- 2,975, 1905-06 - - . - - 11,319,860 
39027-28..... 14 372,877 | 1915-16- ---- 12,953 .450 | 1904-05 - - - - - 13,556,841 
1926-27 ___-- 19 000] 1014-15. ----15.067.247 | 1903-01 - - - - - 106,123,686 
1925-26_-.-- 15,452,267 | 1913-14_---- 14,884.801 SS 10,758,326 
1924-25..-.-- 14,716.639 | 1912-13. ---- 14,128.902 | 1901-02. ----10.701.453 
1923-24..-.-- 1.326.790 | 1011-12. -.--- 16.943.316] 1900-01 - ~~ - - 10,425.141 
.  - ele 11,248,224) 1010-11 _---- 12.132,332]| 1899-00. -- 9.439.559 
oy, == 11.494,720 | 1900-10- - - - - 10.650.961 | 1898-99 - - - - -11,235.383 
i920) ...-. 11.355.180 | 1908-09 - - - - -13.828.846| 1897-98.--- 11,180.960 
1919-20 ._--. 12.217.652)| 4 ere 11,581,829 | 1896-97 -.-- 8,714,011 
1918-19_._-- 11,602,634 


Weight of Bales. 

The weight of bales keeps growing heavier, the average 
for the season 1929-30 having béen 522.14 pounds per bale, 
against 520.26 pounds per bale in 1928-29, 516.44 pounds in 
1927-28, 514.71 pounds in 1926-27 and 511.95 in 1925-26. 
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The grade of the crop was the same as that of the previous 
season, having averaged Strict Low Middling te Middling. 
The average weight of bales and the gross weight of the crop 
we have made up as follows for this year, and give last year 
for comparison: 
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Motement 
Through— 


Year Ended July 31 1930. 


Year Ended July 31 1929. 





Bales. 


Number of 


W eight tn 
Pounds, ~ 


Bales. 


Number of 


Wetght tn 
Pounds, 


Aver. 
WetgMt. 





Texas - 
Louisiana —. 
Alabama a. 


Georgia 


So. Carolina 
Virginia.-..- 
No Carolina 
Tenn., &c.. 


Total 


1,71 


Pn 





crop 


4,957,157 


3,918 


216,072 6236 
291 076,723 
125,242,425 
79,942,000 
46,691,676 


i}3,327 872,553) 51% 


14,630,742 








2,645,981 ,692) 53° 
906 ,062,75i} 52:5 


7 ,638,942,456} 5: 


290,81 
396 34 





6,157,841 
1,587,904 


3 





3,290,072, 867 
$33,935,422 
152,851,562 
201 667 .245) 

90 054 256 
113,642,000 
65,669,778 


4 





3}3,502 654 487 


534.29 
525.18 
525.63 
508.82 
496 00 
500 .00 
486 .00 
509.00 








15,858,31318,250,547 637 


520.26 





2 including Mississippi. 


b Including 


Florida. 











The relation of the gross weights this year to previous 
years may be seen from the following comparison: 





Crop. 





No. of Bales. 


Weight, Pounds. 





1929-30 
MP Ess. «cbeivecthoncteuse 
1927-28 -- 
1926-27 


ee ee 











14,630,742 
15,858,313 
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COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION. 





~~ 





Exports from— 





Season of 1929-30. 


Country and Port of 
Desttnetion. 





Houston. 


Corpus 
Christt. 


(ce) Lake 
Charles 
and 
New 
Orleans. 








Drammen 


Gijon 


Auckland 


meer eree 


ee ee 


---<- 





EE a. oa nd oe bwin 


Russia—Reval 





Murmansk 


Vera Cruz 


Australia 


BERS bao 5 ade 


Uruguay—San Felipe. 


Venezuela— 
Puerta Cabello 
La Guayra 

Guatemala— 


Porto Colombia - - - - 


Honduras—Te!s_ 
Port Cortez-.-. 
Cuba—Havana 


Colombia—Cartagena. 


Porto Barrios 





| ,600 ,467 


a 
— 
a 
& 


Ss 


Sgbeuezee 


NeN 


82,24 





1,876.41 


650) 21,282 


g 
© 


ghee 


80,939) 23, 
26 


5,555 
66,376 


57,360 


oO 





2,020 
17,171 


38,273 


4,420 
50 
5,283} 24, 


5.506 


49,320 


76 

















3!367,738 


110,490 








1,177,178 


318 687 














32.091 


(e) 
Bruns- 
wick & 
Saran- 
nah. 


Wwi- 
ming 
ton. 


Charles- 
ton. 


New 
York. 











Bos- 
ton. 


(a) Se- 
attle & 


Ore. 





12,987 


30,578 
29,135] 


114,007 
45,463 


3,253 
500 


1,008 
39 


i eons 


204,511) 55,025 
5,604) 12,785 
3,068; 1 
1,304 

497 


“867 





peed — a e Pusie 
; ee --| 3,642 


21,210 


5,580 
cae -|23,700 


6,300 
7,500 


33,280 
7,125 














395,948 








183.058 


72, 








168 





87 ,53' 58.372 








7.027| 1,491165.853 


47,260 
“RTE 
2,000 


100 





1,460 


145,695 |: 
15.021 
“519 











225 

566 

1,02! ,i07 
218 260 


a195.310 
4 


2.069 
120 
7,093 
1,675 
100 
15 

55 
1,212 
500 


1,705 
2.441 


760 


ee 


2 
110 
120 











267 .794128 482 








@ Includes 189,847 bales shipped by rail. 
to Dunkirk, 1,820; to Barcelona, 3,697; to Liverpool, 20,310; to Manchester 6,427; to Genoa, 2,533. 


to Rotterdam, 532; to Barcelona, 1,809; to Liverpool, 3,066; to Genoa, 1,014; to Manchester, 266; to Antwerp, 50; to Dunkirk, 200. 


Liverpool, 363; to Antwerp, 400; to Ghent, 377; to Bremen, 4,977; to Genoa, 3,645; to Rotterdam, 50; to Havre, 318. 
é Includes from Brunswick to Liverpool, 7,094. f Includes from Philadelphia to Hamburg, 157; to Liverpool, 72. 


5,088; to Mexico, 300; to Liverpool, 900. 





h Includes from Portland, Ore., tof apap, 4,237. 


6,840,636 


d Includes from Texas City to Ghent, 4,483; to Havre, 13,518; to Bremen, 35,552; to Japan, 3,151; Rotterdam, 3,888 
From Beaumont to Ghent, 800; to Havre, 3,653: to Bremen, 3,721 
c Includes from Lake Charles to 
d Includes from Jacksonville to Liverpool, 291. 
g Includes from San Diego to London, 2,892; to Japan, 
4 Includes from Gulfport to Great Britain, 1,253; to Rotterdam, 55. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The trend of the New York Stock Market has been down- 
ward this week with a violent break yesterday. Certain 
pivotal industrials like United States Steel, American Can, 
General Electric and Westinghouse Electric gave ground 
rather easily. The weekly statement of the Federal Reserve 
Bank made public after the close of business on Thursday 
showed an increase of $79,000,000 in brokers’ loans. Call 
money renewed at 214% on Monday, dropped to 2% in the 
afternoon, and fluctuated between 214 and 2% during the 
rest of the week. 

The stock market, as a whole, pushed lower during the 
brief period of trading on Saturday and for a short time the 
list appeared to be on the verge of a severe break. As the 
day advanced prices stiffened, but the recovery was limited 
to a few of the more active speculative offerings, and most 
of the gains were fractional. On the other hand, many 
prominent stocks were down from 1 to 4 or more points. 
United States Steel sold off and at one time was down to 
167%, or more than 2 points below the previous close. 
American Water Works & Electric continued strong and 
improved 3% points to 99144. The sharpest recessions of 
the day included United Aircraft 2 points, American To- 
baeco “‘B’’ 6 points, International Business Machine 64% 
points, and Columbian Carbon 3 points. 

The stock market was again severely depressed on Mon- 
day, and a goodly number of stocks declined from 1 to 3 
or more points under the previous close. United States 
Steel sold in large volume, and it finally dipped below 16734 
where it was off about 214 points on the day. Numerous 
other important issues also suffered severe losses, including 
such active stocks as Westinghouse Electric 314 points at 
its low for the day, Allied Chemical & Dye, which was down 
at one time more than 6 points from its early high, Ameri- 
can Tobacco 7 points, Diamond Match 5 points, J. I. 
Case 6 points. In the late afternoon occasional bursts 
of strength occurred in some special issue, but the gains 
were not particularly noteworthy. On Tuesday the 
market again moved within a narrow range with rallies and 
reactions alternating throughout the session. In the early 
trading the market was weak and new lows on the reaction 
were recorded by such important sto... ds United States 
Steel, Westinghouse Electric and Conso. dated Gas. Other 
active issues selling down from 2 to 4< + points were 
Sears-Roebuck, Woolworth, United Sta: | «xr lustrial Aleo- 
hol, Eastman Kodak, Auburn Auto, Johrs-Manville, West- 
ern Union, and International Harvester. Railroad stocks 
on the side of the decline included New York Central, and 
Delaware & Hudson, while Norfolk & Western, and Union 
Pacific showed gains of a point or more. This was true 
also of Diamond Match which was boosted up about 
3 points. Prices worked somewhat higher on Wednes- 
day, though the advances were extremely moderate 
all along the line. Public utilities were the leaders of the 
upward swing, Brooklyn Union Gas shooting ahead about 2 
points to 131 followed by such issues as American Power & 
Light, Standard Gas & Electric, Public Service of New Jer- 
sey, Western Union Telegraph, and American Tel. and Tel. 
Industrial stocks were slightly higher, United States Steel 
crossing 170 at one time during the day and Allied Chemical 
& Dye gained 2 points to 27134. Railroad stocks were 
somewhat mixed and declines of a point or more were recorded 
by Del. & Hud., L. & N., St. Louis-Southwestern. Atlantie 
Coast Line was off two or more points, but made it up before 
the elose. Copper stocks were still down, and so were the 
motor shares, the specialties and most of the railroad equip- 
ment issues. 

On Thursday prices were down all along the line, some of the 
popular speculative favorites falling back from one to five or 
more points. Prominent in the late declines were such issues 
as United States Steel, American Can, Standard Gas & 
Electric, Auburn Auto, General Electric, J. I. Case Thresh- 
ing Machine, Worthington Pump, and Air Reduction. Other 
active issues suffering losses included Eastman Kodak, 
Columbian Carbon, Woolworth, Vanadium Steel, Johns- 
Manville, Amer. Tel. & Tel., Brooklyn Union Gas Co., and 
American Power & Light. Railroad stocks generally were 
down, sharp declines being registered by Southern Railway, 
Canadian Pacific, Chesapeake & Ohio, Erie, Atchison, and 
Wabash. 

On Friday many prominent speculative stocks registered 
new lows as the market closed. United States Steel was 
down at one time to 16234, but recovered to 163% where it 
elosed with a loss of 374 points on the day. Numerous other 


popular market favorites made new lows for the year or 
longer. There were occasional half-hearted rallies, but these 
were generally followed by further declines and prices moved 
further downward. Among the noteworthy losses were Al- 
lied Chemical & Dye 634 points, Air Reduction 3 points, 
Worthington Pump 3 points, New York & Harlem 7 points, 
Republic Steel 3 points, International Business 914 points, 
Columbian Carbon 5% points, and J. I. Case Threshing 
Machine 8 points. Public utilities were hard hit and decli. s 
of 3 to 5 or more points were registered by many active issu . 
in this group. Railroad stocks and amusement shares also 
felt the pressure and slipped back from 2 to 6 or more points. 
The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Rattroad, State, Untied Total 

Week Ended Number of &c., Municipal & States Bond 

Sept. 19 1930. Shares. Bonds. For'n Bonds Bonds. Sales. 
Saturday ....... 1,021,750] $3.172,000) $1,296,500 $119,000; $4,587,500 
Monday. .-.-..... 1,562 ,960 4,479,000 2,593,000 391,000} 7,463,000 
Tuesday ier tesae 1,767,910 5,516,000 2,412,000 397,000) 8,325,000 
Wednesday .-...} 1,188,580 6,398,000 2,419,500 470,500} 9,288,000 
Thursday...-...| 1,376,990 5,772,000 2,121,000 222,000} 8,115,000 
SE Std » a -} 2,947,780 6,428,000 2,597,000 243,000; 9,268,000 
5. Op 9,865,970! $31,765,000' $31,438,500 $1,842,500 $47,045,£00 

Saies at Week Ended Sept. 19. Jan. 1 to Se7t. 19. 
New York Stock 
Exchanye 1930. 1929. 1930. 1929. 
ap arccnnat Ty shares _ 9,865,970} 23,553,350 601,118,670 797,175,640 
ands. 

Government bonds.._| $1,842,500} $1,335,400 $79,181,900 $92,339,100 
State & foreign bonds_ 13,439,000) 11,299,500 477,952,900) 446 621,650 
Railroad & mise. bonds} 31,765,000} 47,019,000{ 1.392,061,400} 1,471,904,300 
Total bonds __---_-_- $47,046,500! $59,653,900 $1,949,196.200] $2,010,865,.050 

















DALLY ‘TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston. Philadelphia. Baltimore. 
Week Ended 

Sept. 19 1930. Shares. ,Bond Sale3.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday ...-.-.--- *13,984 $3,050) a30,415 $1,000 1,297 $11,000 
Monday_______-- 19'993 4.000} 440.895 4300 1954 7,500 
Tuesday - _ _-- 18,368 13,000} @38,810 6,000 906 23,600 
Wednesday 9,375 16,000} @33,305 4,000 1,093 4,200 
Thursday ___.._-- 17.093 8.050) «31,568 4.000 547 13,100 
Se ash... «ti $1518 8,000} 29,050} .. |... 876 8,000 

Total _- 87,33i| $52,100} 204,043 $19,300! 6,673} $67,400 
Prev. week revised! 121.4851 $64,000 266,288! $57,500' 4,709! $69,800 





* In addition, sales of rights were: Caturday, i00. 
2 i addition, sales of rights were: Saturday, 2.200; Monday, 6,900; Tuesday, 


4,200: Wednesday, 7,100: Thursday, 4,100. Sales of warrants were: Saturday, 
600; Monday, 300; Tuesday, 700; Wednesday, 600. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Sept. 20) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
31.7% below those for the corresponding week last year. 
Our preliminary total stands at $10,307,609,969, against 
$14,893,481,798 for the same week in 1929. At this centre 


























there is a loss for the five days ended Friday of 33.5%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph. : Per 
Week Ending Sept. 20. 1930. 1929. Cent. 
oe Io es ugabawes $5,483,000,000 | $8,245,000,000 | —33.5 
Hh na i en rae Sere 430,374,735 602,522,282 | —28.6 
i BIE ET ea 400,000,000 514,000,000 | —22.2 
EE te nk enmasarmemenbee 311,009,000 466,000,000 | —33.3 
en. anesnonnhnied *115,000,000 140,270,468 | —17.9 
a RAR IRE. RIE IBS ASB 110,600,000 135,100,000 | —19.6 
See NED... o<aceeu-ccoewsee 180,573,000 253,427,000 | —28.8 
es——W er report elear f 
Poeenae Vaated _— th. bbc se 153,819,695 189,197,487 | —18.7 
Seige eateieanaa Same SRE 152,905,257 252,050,401 | —39.3 
sa RR aR RP SSSR 122,294,762 158,373,847 | —22.8 
alge EES S. NORRIGE Re FEE. 84,085,342 95,536,826 | —12.0 
eS cates na 42,948 378 58.984.128 | —27.2 
ee ey cree $7,586,001,169 |$11,110,462,439 | —31.8 
oy tog ay malls ieaibatiad 1'003.673,805 | 1,140,266,530 | —12.0 
3 ee te $8,589,674,974 |$12,250,728,969 } —29.9 
au pg pd thats a aaa oS. 1'717.934.995 | 2,642,752,829 | —35.0 
Total all cities for week - ----------- $10,307,609,969 '$14,893,481,798 | —31.7 





* Estimated. 


Complete and exact details for the week covered by the 


foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 


of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Sept.13. For 
that week there is a decrease of 35.8%, the aggregate of 





clearings for the whole country being $8 836,958,336, against 
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$13,761 ,683,368 in the same week of 1929. Outside of this 
city there is a decrease of 33.7%, while the bank clearings at 


this centre record a loss of 41.7%. 


We group the cities now 


according to the Federal Reserve districts in which they are 


located, and from this it appears 
serve District, including this cit 
tion of 41.5%, in the Boston serv 
and in the Philadelphia Reserve District of 26.9%. 
Cleveland Reserve 
in the Richmond Reserve District b 
Atlanta Reserve District by 28.2%. 


istrict clearings 


eo i ae pet fin Re- 
y, the show a diminu- 
Reserve District of 28.3% 


In the 


are smaller by 24.5%, 


Bi Xe and in the 
e Chicago Reserve 


District has suffered a loss of 35.4%, the St. Louis Reserve 
District of 29.9%, and the Minneapolis Reserve District of 


20.6%. 


In the Kansas City Reserve District there is a 


shrinkage of 18.1%, in the Dallas Reserve District of 42.7% 
and in the San Francisco Reserve District of 24.3%. 
In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week end. Sept. 13 1929. 1930. 1929. Dec. 1928. 1927. 
Federal Reserve Dists. $ & % z $s 
ist Boston. ...12 cit 414,704,332] 685,564,315] —28.3! 535,023,129] 637,566,378 
204 New York.12 “ 6,695,458,173| 9,736,069,872) —41.5! 7,384,427,065] 6,882,395,084 
Sra Philedel’ia_10 “ 491,818,352) 692,173,663] —26.9}) 690,850,435! 631,899,478 
4th Cleveland. sa 373,420,201] 494,555,564) —24.5| 459,164,098, 473,586,284 
beh " sad 140,665,182} 173,568,584] —19.8) 168,909,294) 205,467,285 
Oth Atianta....12 “ 141,489,593 197,050,335) —28.2 181,896,665 244,282,718 
7th Chicage ...20 “ 711,715,465] 1,100,831,738) --35.4) 1,087,416,077| 1,132,603,372 
8th ean GB. 180,226,639 221,877,103} —29.9 228,336,540 247,372,962 
Oth Minneapolis 7 “ 129,561,771 163,222,923) —20.6 167,678,939 177,413,681 
10th KansaeCity 10 “ 188,229,374 229,637,610) —18.1 249,488,971 224,155,612 
lith Dallae..... mm. 60,738,092 88,660,134; —42.7 99,218,004 95,449,348 
12th @an Fran..16 “ 308,929,162) 408,109,137) —24.3] 417,104,291] 441,113,728 

Total....-.- 126 elties| 8,836,958,336| 13,761,683,363} —36.8! 11,539,413,508] 11,393,505,131 
Ouwside N.Y. City....- 3,282,837,910) 4,239,182,705 —33.7) 4,317,582,747| 4,686,988,543 
Canada.....-.. Bl cities! —370,122,345' 486,405,681! —23.9' 423,185,6341 378,637,218 





~ We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week Ended September 13. 


















































Inc. or 
1930. 1929. Dec. 1928, 1927. 
$ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor---- 739.079 752,553) —17.3 636,403 1,532,030 
Portiand..-..-.- 3,858,654 4,736,304] —18.5 3,867,725) 4,043 ,332 

Mass.—Boston.-.| 369,299,056] 512,000,000] —27.9} 478,000, 572, J 
Fall River---- 871,718 1,363,823] —35.1 1,354,811 2,122,703 
eee 458 ,006 1,230,297| —62.8 1,208,975 2,695,676 
New Bedford... 1,074,049 1,320,990] —18.8 1,047 ,302 1,421,735 
Springfield. .-.- 4,067 ,524 6,080,300) —33.1 5,216,078 5,700,610 
Worcester_-...- 3,077 ,857 3,910,189] —21.3 3,873,02 3,534,213 

Conn. — Hartford 12,920,882 24,751,485] —47.8 15,522,904 20,084, 
New Haven-.- ,409 ,809 11,530,807] —44.5 8,420,345 8,253,228 

R.1.—Providence 11,253,800 17,134,000] —34.3 15,115,1 15,264, 

N.H.—Manches'r 673,898 753,567| —10.6 760,461 913,798 
Total (12 cities)} 414,704,332) 585,564,315] —28.3' 535,023,129] 637,566,378 
Second Federjal Reserve D istrict—-New| York 

N. Y.—Albany-- 6,109,829 5,898,325] +3.5 7,129,818 6,640,869 
Binghamton- --. 1,287 ,686 1,302,928} —1.2 1,335,156 1,296,200 
BUD inc cvce 43,839,911 50,722,535] —23.7 58,390,719 64,838,081 
PMG. ...<-- 815,069 1,663,579] —51.0 1,089,253 932,858 
Jamestown _-.- 960,747 1,732,295] —44.6 1,545,777 1,619,523 
New York... - -|5,554,120,426/9,522,500,663}] —41.7!7,221,830,76116,706,516,588 
Rochester - --.- 9,816,740 18,697,687] —47.5 15,232,026 16,729,445 
Syracuse. .-...- 4,786,361 7,231,760] —33.8 6,475,080 6,741,298 

Conn.—Stamford 3,389,516 3,975,623] —14.7 3,973,862 3,833,821 

N. J.—Montelair ,887 545,588] +10.1 1,383,393 1,125,760 
Newark... -_--.-- 30,026,930 38,352,472! —21.7 28,479,699 28 ,020,823 
Northern N. J- 39,704,071 53,446,417] —25.7 37,561,521 44,100,018 
Total (12 cities) |5,695,458,173]9,736,069,872] —41.517,384,427 ,065/6,882, 395,284 
Third Federal |Reserve Distjrict —Philad| el phia|— 

Pa.—Altoona..--- 1,206,470 1,689,902] —-28.6 1,747,613 1,726,478 
Bethlehem - - -_ 4,444,836 7,782,293] —42.9 5,242,742 4,657 ,000 
Chester......-. 1,110,879 1,061,271 +4.6 1,189,314 1,630,753 
Lancaster _-_.-. 1,710,721 1,987,005] —13.9 1,936,202 2,325,438 
Philadelphia_..| 467,000,000} 558,000,000} —16.3} 558,000,000} 598,000,000 
Reading... _-- 3,151,209 4,099,239] —23.i 4,228 636 4,507 612 
Scranton. --.-- 4,989,070 6,144,487] —18.8 5,886,558 6,399 ,929 
Wilkes-Barre - - 2,870,087 3,774,791] —24.0 4,849 617 4,229,918 
ie alka 1,915,080 2,149,506) —19.9 2,149,181 2,045,587 

N. J.—Trenton 3,420,000 5,485,169] —37.6 5,620,572 6,376,763 
Total (10 cities)} 491,818,352] 592,173,663] —26.9] 590,850,435] 631,899,478 
Fourth Federjal Reserve Djistrict—Clevieland 

Ohio—Akron..-.- 4,805,000 7,008,000] —31.4 7,445,000 7,777,000 
Canton. ......- 4,246,991 6,692,907] —36.6 5,668,113 5,362,000 
Cincinnati - - - - 55,592,157 76,326,882] —28.8 77,361,594 89,119,883 
Cleveland - --.- 122,583,983] 171,089,852] —28.4] 153,417,323] 151,273,082 
Columbus. - - - - 14,403,700} 20,358,700] —29.2 19,592,600 19,674,800 
Mansfield - -.-- 1,749,776 2,040,337] —24.3 2,254,451 2,532,291 
Youngstown. -- 4,697,801 7,256,102) —46.4 6,885,111 6,132,161 

Pa.—Pittsburgh -] 165,337,793] 203,782,784] —18.9} 186,439,906] 191,714,067 
Total (8 cities)_| 373,420,201] 494,555,564] —24.5| 459,064,098] 473,585,284 
Fifth Federal jReserve Distjrict—Richm|ond— 

W.Va.—Hunt’g'n 945,113 1,174,630° —19.5 1,173,372 1,286,918 

Va.—Norfolk__-.. 3,491,658 4,161,664; —16.9 4,829 236 5,355,370 
Richmond - - - - 40,398,000 45,407,000) —11.0 44,917,000 55,136,000 

8. C.—-Charleston 2,144,305 2,276,394) —5.8 1,849,246 2,666,377 

Md.—Baltimore - 70,475,249 90,824,632] —22.5 88,287,042} 114,828,982 

D.C.—Washing’n 23,210,857 29,724,264) —21.9 27 853.398 26,193,638 
Total (6 cities)_{ 140,665,182] 173,568,584] —19.0} 168,909,294] 205,467,285 
Sixth Federal |Reserve Dist/rict— Atlant! a— 

Tenn.—Knoxville 3,520,970 3,365,076] +4.6 3,500,000 4,000 ,000 
Nashville ----- 19,630,365 24,722,588] —20.6 24,344,825 26,424,322 

Ga.—Atlanta__-- 42,092,792 63,307,220) —33.5 50,702,867 64,280,705 
Augusta_....- .936 ,560 2,586,890] —25.1 1,733,746 3,607 ,302 
Macon....-... 1,295,190 1,949,575] —33.6 2,390,818 3,189,961 

Fla.—Jack’'nville. 10,367,857 11,949,318} —13.2 14,677,176 18,825,649 
Miami_.....-- 1,356,000 2,212,000] —37.7 1,936,000 3,260, 

Ala.—Birming’m 16,268,705 26,784,721} —39.3 25,325,637 32,209 648 
Mobile. -..--.- 1,942,427 3,232,034] —39.9 1,687,013 2,090,224 

Miss.—Jackson -- 1,779,000 2,255,000} —21.1 2,254,544 2,768 .000 
Vicksburg- - - - - 208 ,950 330,855] —37.0 466,870 475,564 

La.—New Orleans 41,090,777 54,355,058] —24.4 52,877,167 83,151,343 
Total (12 cities)| 141,489,593) 197,050,335} —28.2) 181,896,665} 244,282,718 














Week Ended September 13. 















































Clearings at— 
Inc. or 
1930. 1929. " 1928. | 1927. 
Se h Fed 1R : Dlistrict — Chi & . : 
vent! erjal Reserve —_ cafo— 

Mich.— Adrian... 212,8. 300,035} —29.3 245,550 300,458 
Ann Arbor-...- 796,541 964,243) —17.4 851,59 1,349,194 

giieas 131,462,396| 246,766,413] —46.7| 228,388,868} 204,107,907 
Grand Rapids- 5,773,732 7,439 ,385| —22.4 9,773,042 7,911,401 
<p 2,717,059 4,504,766} —39.7 4,293,281 3,387,806 

Ind.—Ft. Wayne 3,109,386 4,437,560 0 3,339,219 2,943,820 
Indianapolis- -- 19,964,000 28,398,000; —29.8 24,140,000} 25,709,000 
South Bend_.-. 2,481,123 3,507,902] —29.3 3,244,360 3,331,300 
Terre Haute_-- 4,535,533 5,785,873) —21.7 5,099,486} 5,481,045 

Wis.—Milwaukee| 27,501,406 40,509,581} —21.6 47,357,680 50,257,063 

Iowa—Ced. Rap- 3,209,251 3,731,126] —14.0 3,001,004 2,992,144 
Des Moines --- 7,889 356 9,897,048! —20.3 10,458 ,599 10,020,582 
Sioux City... 6,052,838 7,167,275| —15.6 8,033,941 6,608,751 
Waterloo -_-.- 1,333,883 1,803,392] —26.1 1,542,495) 1,233,221 

Ill.—Bloomingt’n 1,704,646 2,347,999] —28.4 1,891,810 1,818,643 
Chicago....-.. 482,250,381] 718,482,296] —32.9| 722,180,819 792,302,869 
Decatur...... 1,184,457 1,545,859] —23.5 1,411,421 1,436,122 
 ——e- 4,003,341 6,069,889] —34.0 5,730,030 5,353,713 
Rockford_-.-.- 2,611,601 4,248,988] —38.7 3,768,733 3,854,574 
Springfield -..-. 2,521,677 2,924,108] —7.5 2,664,149 2,403,759 
Total (20 cities)} 711,715,465|1,100,831,738] —35.4)1,087,416,077)1,132,803,372 
Eifhth Federa/! Reserve Dis|trict—St. Lojuis— 

Ind, — Evansville 4,886,744 5,319,260] —8.2 6,279,878 6,489,317 

Mo.—St. Louis.-| 107,800,000} 132,700,000} —18.8} 143,900,000) 157,100,000 

Ky. — Louisville- 37,912,885 39,405,758| —3.8 38,425,311 41,043,566 
Owensboro ---- 377,768 443,258; —14.9 361,107 354,021 

Tenn.— Memphis 15,098 ,302 23,217,002} —35.0 20 256,397 24,006 ,574 

Ark .— Little Rock 12,789,859 18,804,390] —30.1 17,234,114 16,389,776 

Ill. — Jacksonville 160,137 375,128] —57.3 365,460 373,221 
Quincy ....... 1,202,944 1,612,307] —25.4 1,514,273 1,616,487 
Total (8 cities).| 180,228,639 221,877,103} —29.9| 228,336,540! 247,372,962 
Ninth Federal] Reserve Dis trict — Minnjeapolis — 

Minn.—Duluth--. 7,561,199 7,775,088 2-8 10,659,854 14,022,727 
Minneapolis - -- 90,869,053} 116,818,877] —22.3! 112,381,661] 119,890,338 
@&. Paul. ...s. 23,649 ,362 29,809 ,327 —20.6} 35,504,257 34,792,835 

N. D.—Fargo-_-- 2,247,594 2,363,930} —4.9: 2,295,779 2,030,937 

8. D.—Aberdeen_ 1,184,439 1,518,933] —4.9 1,990,191 2,022,747 

Mont.—Billings - 762,124 924,768) —17.5 995,197 892,097 
Helena-.-..-.--- 3,288,000 4,012,000; —18.1 3,852,000 3,762,000 
Total (7 cities)._| 129,561,771] 163,222,923] —20.6} 167,678,939} 177,413,681 
Tenth Federal} Reserve Dis|trict — Kansjas City|— 

Neb.— Fremont-_- 260,03 3,987] —35.5 480,650 420,483 
Hastings...-..- 561,785 582,313' —3.7 613,773 536,703 
Lincoin.. ...<.- 3,613,327 3,825,252 —5.6 5,243,214 5,351,633 
Omaha. .-.-.-..- 44,451,037 48,520,532; —8.4 53,815,285, 45,474,931 

Kan.—Topeka - - 2,993,640 3,776,033] —20.8 4, 1945) 3,284,990 
Wichita....... 6,887,113 8,447,751] —18.5 9,862,686 8,779,299 

Mo.—Kan. City.| 121,104,210] 153,085,114] —81.2] 163,747,136} 150,578,470 
St. Joseph - --- 5,389,531 y .238] —26.7 8,130,929 6,793,611 

Colo.—Col. Spgs. 1,393,921 1,657,019] —15.9 1,557,152 1,334,440 
Denver. -...-.-- a a a a a 
| ee 1,574,778 1,997,371] —21.2 1,728,201 1,601,052 
Total (11 cities)| 188,229,374] 229,637,610] —18.1] 249,488,971} 224,155,612 
Eleventh Fede ral Reserve |District—Dajllas— 

Texas—aAustin_--. 1,711,560 i, ,603] —11.8 2,666,923) 2,855,551 
Co 42,119,985 61,022,380) —31.0 64,720,332 64,078,411 
Fort Worth —-~. 9,164,646 13,516,725) —32.2 15,125,447 13,218,249 
Galveston. ---- 3,137,000 5,928,000) —47.1 9,545,000 8,166,000 

La.—Shreveport - j 901 6,284,426| —26.7 7,160,302 7,131,137 
Total (5cities) - 60,738,092 88,660,134] —42.7 99,218,004 95,449,348 
Twelfth Federjal Reserve Djistrict—San | Francijsco— 

Wash .—Seattle-- 38 ,626,649 58,827,469! —34.3 54,141,270 57,363,130 
Spokane. --.-.-- 12,436,000 16,113,000; —22.8 16,427,000 16,010,000 
TORO. cues 1,198 ,026 2,059,126; —41.8 2,112,878 1,459,321 

Ore.—Portland - - 35,272,109 48 ,684,559| —27.6 45,381,345 46,060,719 

Utah—S. L. City 16,685,868 23,026,516] —27.6 19,797 ,848 18,864,923 

Calif.—Fresno - - . 2,624,803 4,466,333) —41.2 4,564,337 5,699,219 
Long Beach. -- 6,521,156 8,326,780; —21.7 8,739,945 8,196,950 
Los Angeles - -_}No longer will| report clearinjgs 
Oakland -.-..-- 13,179,602 18,860,214; —30.3 20,209 ,840 20,734,303 

Pasadena. -_--.-- 5,033,657 6,303,920) —20.1 6,549 444 7,373,716 
Sacramento --- 7,018,806 7,683,798] —8.6 7,671,382 8,659,185 
San Diezo---- 5,231,693 6,900,460; —24.2 5,041,979 6,522,067 
San Francisco-| 155,690,737} 196,155,975} —20.7| 216,007,141] 233,174,000 
San Jose-_----- 3,011,908 3,681,010; —18.2 3,569 424 3,455,610 
Santa Barbara. 2,281,676 2,211,223) +3.2 1,883,997 1,986,566 
Santa Monica- 2,243,683 2,300,954] —2.5 2,298,261 2,757,720 
Stockton. ----- 1,872,800 2,507,800) —25.3 2,708,200 2,796,300 
Total (17 cities)} 308,929,162} 408,109,137) —-24.3] 417,104,291] 441,113,729 

Grand total (126 
| eae 8,836,958 ,336 13761 683,368 —35.8(\11539 ,413,508}11393,505,131 

Outside N. Y--.-- 3,282,837,910 4,239,182,705 —33.7/4,317,582 ,747)|4,686 988 ,543 














Clearings at— 


Week Ended September 11. 





























inc. or 
1930. 1929. Dec. 1928. 1927. 

Canada— $s $ % $ $ 
Montreal... .--- 113,430,000] 159,021,224] —28.7] 131,027,023] 122,361,680 
>, ee 117,157,342] 151,500,820] —22.7| 140,672,228] 128,352,003 
Winnipeg ----.--- 53,919,459 69,281,937] —22.7 51,415,727 41,385,784 
Vancouver ---.--.- 17,987,899 21,090,130] —15.8 19,386,850 17,500,742 
Cw, ee 6,898,079 8,084,756] —14.5 7,655,710 6,768 ,623 
Guevec.........- 6,921,714 7,599,546) —8.9 7,809 537 6,498 ,339 
We ik cocch eee 3,862,377 3,296,019] +17.2 3,409,157 2,945,176 
Hamilton ------- 5,481,974 7,067,125] —-22.4 6,191,723 5,978,215 
COMRES cine 6 on 8,376,113 11,811,942} —29.1 10,712,652 7,922,799 
St. John...---..- 2,541,755 2,710,621] —6.2 2,655,914 2,663,418 
ViCGiRe 5 oo occ 2,293,918 3,009,558] —23.8 2,578,393 2,463,413 
CO er 2,917,217 4,337,906] —32.7 3,253,162 2,884,577 
Edmonton - - - --- 5,489,977 6,917 ,397| —20.6 6,763,745 5,146,959 
|” 5,307,235 7,175,027| —26.0 6,657 ,909 4,985,166 
Brandon ----.---- 486,476 678,939] —28.3 858 ,563 645,915 
Lethbridge - ----.- 603,295 762,027} —23.3 997,476 650,609 
Saskatoon -.-.----- 2,424,249 2,963,156] —18.2 2,847,395 2,472,980 
Moose Jaw---.--- 991,646 1,407,154] —29.6 1,436,810 1,308,309 
Brantford _.-..--- 953,888 1,321,141] —28.3 1,226,400 1,394,750 
Fort William - --_- 854,190 1,318,873] —35.1 1,195,640 1,985,665 
New Westminster 757,807 1,083,891} —30.1 912,112 877,894 
Medicine Hat--- 371,055 531,001] —30.1 649,162 331,924 
Peterborough. - -- 1,211,490 1,185,939] +12.2 1,217,500 963,245 
Sherbrooke- - ~~ -- 803,868 1,070,299] —35.9 999 ,846 931,662 
Kitchener... --- 1,149,764 1,332,206) —13.7 1,166,648 1,138,440 
Co” ee 3,441,588 5,846,331] —41.1 5,540,246 4,705,533 
Prince Albert ---- 411,206 514,815) —20.0 481,170 325,146 
Moncton.......- *900 ,000 1,062,987] —15.3 934,193 951,999 
Kingston _-..--- 919,541 850,510; +8.1 838,548 882,009 
Chatham -_..._- 590 ,020 695,901} —15.1 942,368 776,587 
RSE 667 ,203 871,503) —23.4 750,026 637 657 

Total (31 cities)}| 370,122,345] 486,405,681] —23.9| 423,185,834] 378,837,218 

a No longer reports weekly clearings. * Estimated. 
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THE CURB EXCHANGE. 


Curb prices show a steady decline this week with to-day’s 
market ve decided weakness and the heaviest trading 
in some time. Utilities were the most active and the weak- 
est issues. Elect. Bond & Share com. dropped from $34 to 
764, with the close to-day at 77%. ke Power after 
fluctuating between 16414 and 16834 during the week, to- 
day broke to 163, with the final figure 164. Amer. & Foreign 
Power warrants weakened from 504 to 45%, the close to- 
day being at 46. Amer. Gas & Elec. com. on small business 
lost about three points to 126 though it recovered finally to 
128. Commomwealth Edison was down from 287 to 280 on 
few transactions. United Light & Power, com. was off from 
ox4 to 371%. Oils show few changes of importance. Humble 
Oil & Ref. ranged between 8734 and 88% until to-day when 
it declined to 864%. Vacuum Oil eased off from 785% to 
76%, the close to-day being at 77. Gulf Oil was down from 
120 to 116. Industrial and miscellaneous issues show few 
changes of moment. Deere & Co. advanced from 73% ex- 
dividend to 80% and sold finally at 75. Electric Power 
Associates after improving from 2434 to 261, fell to-day to 
235%. Glen Alden Coal weakened from 85 to 8144. _Techni- 
peg? — was off from 264% to 20%, the close to-day being 
a : 

A complete record of Curb Exchange transactions for the 
week will be found on page 1876. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foreign 
Sept. 19. Shares). Rights. Domestic. |Government.| Total. 
Saturday .........- 253,500 1,900} 1,706,000 97,000} 1,803,000 
DE hs dobccccas 335 600 6,000} 1,322,000 3,000} 2,565,000 
DR oc wosesn cca 349,600 5,600| 3,291,000 216,000} 3,507,000 
Wednesday ........ 304,100 15,300] 3,088 ,000 170,000} 3,258,000 
Thursday .......... 315,500 23,300] 3,284,000 209,000} 3,493,000 
PO be tatbiintiecadd 535,800 21,700} 3,380,000 335,000] 3,715,000 
PIs ecintickd ale 2,094,100 73,700'$17 ,071,0001 $1,270,000!$18,341,000 

















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 3 1930: pms 


The Bank of England gold reserve against notes amounted to £154,839,601 
on the 27th ultimo (as compared with £154,333 ,732 on the ious Wednes- 
day), and represents an increase of £8,879,517 since Jan. 1 last. 

ld from South Africa to the value of £1,169,000 was offered in the 
open market yesterday. The demand from France was keen and £960,000 
was secured for that country at the fixed price of 85s. 4d. per fine ounce. 
Home and Continental trade requirements amounted to £15,000 and $20,000 
ae The balance of £174,000 was to-day bought for France, the 
price remaining unchanged. 

Movements of gold at the Bank of Eopens during the week show a net 
efflux of £381,398. Of the receipts £250,000 was in sovereigns from Aus- 
tralia, and of the withdrawals, totalling £657 ,786, £400,000 was in sovereigns 
“set aside’ and about £200,000 in bar gold for Switzerland. 

The following were the United Kingdom ot and exports of gold 
registered from midday on the 25th ultimo to midday on the Ist inst.: 


Imports. Exports. 
DEE is co dicicasecne £500,000 Germany................ ,880 
A hs crtakea seks 184,270 Oe iad oeondandn db ead 369 644 
British South Africa- ---- 803,852 Switzerland.............-. 292,908 
Other countries -___..---- 3,619 Mi ininnwesdcoohaean 17, 
“RPE eee 24,3 
Other countries_........--. 3, 
£1,491,741 £782 ,469 


The South Rhodesian gold out 
to 45,810 ounces, as compared wit 
ounces for July 1929. 


t for the month of July last amounted 
£45,208 ounces for June 1930 and 46,369 


SILVER. 

A steady tone has been maintained during the past week. Sellers showed 
some reluctance, and demand from China was sufficient to cause an im- 
provement in prices, not, however, without attracting some selling from 
the same quarter. Until yesterday, America had not offered so freely but 
small bear sales have been made on account of the Indian Bazaars. The 
rise from 16 7-16d. to 16%d. yesterday was mainly due to absence of 
selling, and at this level the market proved overstrained, America being a 
willing seller in the afternoon. ‘There was a reaction of 3-16d. to-day, 
prices again being quoted at 16 7-16d. 

The following were the United Kingdom imports and exports of silver 

ed from midday on the 25th ultimo to midday on the Ist inst.: 


Imports. Exporls. 

United States of America-. £8,059 Germany.-.....-.-....--- £7 ,300 
PN ELE LIL E Fae 3, ce, PEERS eee Ee SEES 83 ,600 
tC NG eee a ee 8 ea are 8,000 
Other countries_-....---.-.-- 1,016 Feet FOG 6 6 oeccc nw dans 25,746 
te NS SS ROE 26,500 

Other countries_-.-.....-- 13,333 

£17,217 £224,479 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Aug. 31. Aug. 22. Aug. 15. 
Notes in clrenietion... -...:'.-.-......-.- 16887 17237 17062 
Silver coin and bullion in India_-_-_..----- 12067 11925 11923 
Silver coin and bullion out of India------- cgay er oo SN 
Gold coin and bullion in India_-___------- 3228 3228 3227 
Gold coin and bullion out of India_------ Reet; Be «fe (ie 
Securities (Indian Government)____.----- , 1469 1957 1839 


Securities (British Government) 123 "137 73 

The stocks in Shanghai on the 30th ultimo consisted of about 102,800,000 

ounces in sycee, 147,000,000 dollars, 1,300,000 Saigon dollars and 3,820 

silver bars, as compared with about 102,800,000 ounces in sycee, 147 ,000,000 

dollars, 2,500,009 Saigon dollars and 3,820 silver bars on the 23d ultimo. 
Statistics for the month of August last are appended: 
—Bar Silver per Oz. Std.— 


Cash 2 Mos. Bar Gold 
Delivery. Delivery. per Oz. Fine 
Highest price -----.---------- 16 %d. 16%d. 85s. Yd. 
RSE ea 157d. 15 13-16d. 84s. 1134d. 
DURREIEE THINGS ok a cee w me cad 16.282d. 16.267d. 84s.11.96d. 
Quotations during the week: 
—Bar Silver per Oz. Sitd.— Bar Gold 
Cash. 2 Mos. Per Oz. Fine. 
oe on si dla. no ae Set es mad a 16 5-16d 16 5-16d. 85s. 
SS ts oad om nile vk gniitiw bn ae 16 7-16d 16 7-16d. 85s. 
eS Tied ae Re nk ican 16% od. 85s. 
GS GST pep Gas a Shs 16 7-16d 16 7-16d 85s. 
Te itn on we pA oe «bean 16 %d 16 %d. 85s. “4d 
BV cot os .* coe tsscencs eb 16 7-16d. 16 7-18d 85s. bed. 
pS a Se A ae Rare 16.458d 16.4 5s. 0.16d. 


458d. 5Rd. 85s. 
The silver quotations to-day for cash and two months’ delivery are each 
Yd. above those fixed a week ago. 





PRICES ON PARIS BOURSE. 


Quotations of pn a oy stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


Sept.13 Sept.15 Sept.16 Sept.17 Sept.18 Sept.19 
roe Fvemen F nt — 1930. Fase 
rancs. Francs. Francs. Francs. . Francs. 
french Rentes 3% Perpetual. __ 89.75 89.25 89.75 89.35 89.45 
French Rentes 4% 1917....___ 103.45 103.60 103.65 103.55 103.55 
French Rentes 5% 1915-16_____ 101.55 101.55 101.60 101.85 102.30 
Banque de France.____.______ 22,020 22,200 22,450 22,400 22,445 
Banque de Paris et des Pays Bas_ 2,635 2,675 2,705 2,720 2,710 
Credit Lyonnais............_. 3,010 3,045 3,060 3,060 3,055 
Onion des Mines_..._......_- 1,350 1,350 1,350 1,340 1,340 
Canal Maritime de Sues........ 17,250 17,350 17,610 17,605 17,550 
Chemin de fer du Nord_.....-.. 2,345 2,360 2,390 2,395 2,370 
Mines des Courrieres.......... Holl- 1,341 1,348 1,375 1,378 1,358 
Mines des Lens... -........... day 1,160 1,164 1,184 1,189 1,177 
Soc. Miniere et Metallurgique de 
SE aa 786 787 795 782 772 
Publte Uttlittes— 
Cte. General d’Electricite....__ 3,295 2,325 3,400 3,370 3,390 
Soc. Lyonnaise des Eaux___.._- 2, 2,955 3,020 3,005 2,980 
Cie. Francaise des Procedes 
Thomson-Houston-.-......... 814 818 846 841 831 
Union d’Electricite. ........... 1,290 1,226 1,245 1,245 1,230 
Industrials— 
Trefileries & Laminoirs du Havre 2,140 2,160 2,205 2,210 2,180 
Bociete Andre Citroen......... 787 821 840 835 
Ste. Francaise Ford........... 295 299 317 310 299 
PT Mii nins oatenmonbewe 919 926 935 940 935 
, sith ea 2,825 2,835 2,920 2,890 2,880 
f 3) _ lope eaia 1,705 1,699 1,733 1,746 1,726 
Etablissements Kuhlmann... .. 843 847 874 876 871 
Galeries Lafayette. ........... 165 164 165 164 165 
GE SPs 6 dckccccceusuenn 3,755 3,770 3,765 3,760 3,725 








PRICES ON BERLIN STOCK EXCHANGE, 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 






Sept. Sept. Sept. Sept. Sept. Sept. 
13. 15. 16. 17. 18. 19, 
Per Cent % Par. 

Alig. Deutsche Credit (Adea) (8)........-. 108 106 106 06 107 += 106 
Berlin. Handels Ges. (12)........ 139 139 140 138 += 136 
Commerz-und-Privat-Bank (11) 126 127 128 126 += 123 
Darmstadter u. Nationalbank (12)_... 182 175 176 177 «#1174 171 
Deutsche Bank u. Disconto Ges. (10) -- 124 121 121 121 120 119 
Dresdner Bank (10)-......-...... 2. 124 122 122 122 120 120 
RES EEO ok bdide dont cdtduabidsuees 249 239 239 239 238 £235 
Algermeene Kunstzijde Unie (Aku) (0)... 84 81 81 80 79 74 
Allg. Elektr. Ges. (A.E.G.) (9 139 133 134 135 133 130 
Ford Motor Co., Berlin (10)...........--. 213 211% 211 211% 211 210% 
Gelsenkirchen Bergwerk (8).........-----. 110 106 107 106 104 += 103 
ttt Tt. scnseneonsiashedcoaannies 143° 136 108 18 =. - 188 
Hamburg-American Lines (Hapag) (7)-..-- 91 88 88 88 87 85 
Hamburg Electric Co. (10)...........-...- 135 ose 132 a 132 130 
Beepees Cremionl (6) cccccccccciccccwacs =< én ae 49 me ne 
Harpener DS Ci wid sntdsacucatabrke 101 98 98 98 97 95 
PIED £00) sc ccctsccdcoovkbnnactas 24 123 123 123 123 121 
1.G. Farben Indus. (Dye Trust) (14)....-- 153 145 147 149 147 144 
ENED £9) « ab wn cbdebdctdbdvdbveces 129 130 130 130 129 ~=«=129 
DE knddsagdbnamendeapeneudwaie 102 97 97 99 98 95 
Mannesmann Tubes (7).............-...- 86 81 81 82 81 79 
North German Lloyd (8)......-....-.--. 92 88 88 89 87 85 
Phoenix Bergbau (634) ...-.------------- 78 75 75 75 75 74 
Polyphonwerke 620) .............--<«<--- 185 174 178 178 175 170 
Rhein. Westf. Elektr. (R.W.E.) (10)..-..-- 170 168 168 170 168 166 
Sachsenwerk Licht u. Kraft (734)....--.-- 90 88 88 88 88 88 
Siemens & Halske (14).....-...-..-.-...-- 198 187 189 191 185 182 
Stoehr & Co. Kammgarn Spinnerei (5) -.-..-.- 83 80 80 80 79 78 
Re tee COUN oc noc moc nusbeneceus 1386 132 131 131 130 # 128 
Ver. Stalhwerke (United Steel Works) (6)_. 78 75 75 75 75 74 








Commercialand Miscellaneous Hews 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Sept. 13 to Sept. 19, both in- 
elusive, compiled from official sales lists: 

















Friday Sales 
Last wa Range mA Range Since Jan. 1. 
Sale of Prices. eek. 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
American Austin Car.-.-..*}_..-.- 4% 5 460 4 Sept 7% Jan 
Amer Virtified Prod ----50|_-_-._- 12 12 50; 12 Sept; 15% Apr 
Arkansas Nat Gas Corp.-*|..---- 9% 10 60 9 Jan} 6% $=Mar 

ll rss 10 71% 7% 868 350 7% June| 18 #£=x¥Feb 
Armstrong Cork Co------ ae 37% 739 260) 37 Sept| 62 Jan 
Blaw-Knox Co--.------ i 33 » * a4 ae a1 ~_ $i Fd 
Carnegie Metals Co-----10}.----- 4 
Clark (M) Oe ee *| 12%] 124% 14% 790| 12% Sept] 19% Apr 
a ia id._.2%| st” of| 0) of” Bene] 8 Ba 
Follansbee Bros pref---100).----- 

Independent Brewing - - = 3 ; \ . 18 a os be 

OS ieee: 5i 5 
Koppers Gas & Coke pfi00} 101 101 102 75| 99% Jan} 102% June 
Liberty Dairy Prod------ _ RS: 22% 22% 300} 20 June] 32% Apr 
Lone Star Gas----.------ *| 38%] 3844 39%] 1,945) 34 Jan} 56% Apr 
Meri Meching—gtlenn-] SGP] SMe Eee] 8h doe 
National Erie cl A------ | ae y 5 4 
Nat Fireproofing pref...50| 37 37 38 55] 35 Jan| 45 Feb 
Phoenix Oil com __----- 25e| 50c 45ce 50¢ 2,500 k30¢ | Mar; 80c Apr 
Pittsburgh Brewing - - - . -50 6 5 6 175 2% Jan 6 Sept 
Pittsburgh Foruing - - - - - *| 18 18 18 400 12 Jan . Mar 
Pittsburgh Plate Glass..25| 47%| 47 48 324, 45 June 59 % Jan 
Pitts Screw & Bolt Corp_*| 18 i8 ish 1,170} 18 Jan| 23 Jan 
Plymouth O11 Co..------5| 24% 24% 25 400 why pend = ly — 

oe ei andr % Mss ieee 3c 3c 1,200 2c uly ; co e 
eee tne Gas siipie w * 16 16 17% 1,25£ k13 July 2734 Apr 
Standard Steel Springs.-.*| 34 34 36 376 34 Aug rs : Apr 
United Engine & Fdy-..-*| 40 40 40 125} 36% June 4s 4 Apr 
Waverly Oil Wks, cl A i. sc 21% 21% £0} 18 Mar + July 
W estinzhouse Air Brake--_*|------ 394 39} 50} 38 June| 50% Feb 

Unlisted— ; 
Copper Welding Steel - ----|------ “6 6& : 146 40 June ° ons 
Intern Rustless Iron --- - 1% 1% 1} 2,82! 1% June ae +: 
Leonard Oil Development _|------ 1% 13 100 1 : June % pr 
Lone Star Gas pref- ------|------ 106 106 200} 104% Jan 110, Apr 
Penna Industries units. ---|------ 8&4 84 10} 84 Aur 85! 5 June 
V est Public Servicevtec_-| 19 18% 19%] 3,120) 18% Sept) 33 Apr 

Ri¢hts— 4 3 
Western Public Service- ---!---- 3% %4| 11,137 \% Sert 1% July 




















* No par value. k Includes also record for period when in Unlisted Department. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 








1846 
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ie ‘Aidilen HL. Muller & Son, New York: 
Shares. Stocks. $3 per Sh.| Shares. Stocks. = Per When Books Closed 
toc Sone bes wy ay .) no par $100 lot | 235 Seabrook Engineer. Co., Pm Al ¢ a < oe Cent. | Payable. Days Inclusiee. 
Yompo Bon ES ae Te $2 lo no par... ” 
25 Ast wia Mahogany Co., Inc., Bonds. ero crit aig Per Cent Colustbes Del. & Marion Blas, pt, ( u.)] *$1.75}0 
_DretetT Od -- «2 - -- oon nnn worn snn- $3 lot|$25,700 Northern Timberlands & Columbus Ry., Pow. & Lt., Ist pf.A — eiic te ct. 1/*Holders of rec. Sept. 20 
850 J. A. de Camp & Co., ine. Galuss Ge ek ae ae 164 ee tear & Listen = (qu.) - Oct. 1)*Holders of rec. Fept. 19 
preferred 4, Pepys gy Agito ae ow. $160 lot July 1930 coup. poet Ae oi 1 t Cuumaan Gos Toronta (qué — r (au.) 4 50 Oct. i * Holders of rec. Sept. 19 
100 Amer. Piano Corp. B, no par... 2 |$1,000 American Piano Corp. deb. ©" | Dayton Power & Li cht pref “tnouthity) | phd On. 1 Moen oe ee 2 
By B & Lo oat got 1988 --- nnn nnnnecwennnnonne nto, Feuer BA paul (anatb..| 1c... enna ot nec eee 
y barnes fland, Philadelphia: 7% preferred (quar.) ---.----------- *1% |Oct. 11*Holders of rec. Sept. 15 
Shares. Stocks. $ ver Sh.| Shares. Stocks. c- 2 referred (quar.)------------- *1% lOct. i|*Holders of rec. Sept. iB 
25 First Nat'l Bank, par $20. -102 ex-div.|32 Mass. Utilities A , $ per Sh. shee SS (quar.) - ~=-=--->----~=- *} Oct. i|*Holders of rec. Sert. 15 
@ Boston National Bank. ...-...- 105 ome a0 ssociates, pref., ¥ tlec. Power & Light, aliot. ctis. 7% Pa-| 8%c.j)Nov. i} Holders of rec. Oct “il 
30 Perkshire Fine Spinning Asso- a6 de He 37-37 y Allotine it certificates (fall paid) -.--- 12%4c |Nov. i| Holéers of ree. Oct. 11 
Citss THe.) WE cane vakbews oe 72 |5 Collyer Insulated a yt ocerenen 25 a — Public age ice, pref. (quar.).---| *15< |Oct. 15]*Holders of rec. Sept. 30 
ge tone Steam Cotton Co.... 85 40 Atlantic Gas & FE age Je ig a i Socuunn yew & sieht, 2 og age & + 50|Oct. 1|*Holders of rec. Sept. 20 
terkshire Fine Spinning Asso- a Maytar Cn. @h teat’ ex. d reign Light & Pow., $6 Ist pref. (qu.)) $1.50}0ct. ” Sept. 
Gates, Ine-. Petlaccs-ceranesc- 7 [13 St. Crete Paper Coss. --.. 178 Hartiord Gas Co., com. and pref. (qu.) - e500. |Sept. 30|*Holders of ree. Sept. 15 
aaa i Textile Co.’s a3 follows: 15 Amer “Glos Co. ynry de a i . re etna yl par tng, >A aa ak ant fGe.jOct. 1| Holders of rec. Sept. 19a 
5 at 35; Sat 35, Sat 35, 5 at 55, 20 Gt. North. Paper C tore gee tt: iternat. Iiydro-Fiec. System, cA (qu.)] ee Oct. 15) Holders of r e. Sept. 
5: . OV NSS. SN . Pape 0., par $25... 4 5M $3.50 preferred (quiar.)..----------- Fk - - os ec. Sept. 25 
be = ‘= 85, 5 at 35; 5 at 35; ay agg. A G us Works, par $25__ 141 | Interstate Pub. Serv.. prior lien (quar.) - ve “ Oct i «Holders a bea. Sept. 30 
118 P. ll Mfe. Co-- _-88 ex-div ms as '¢  0., & oD. - o snan--147% internat. Utilities, class A (qu.).------ 87 %c./Oc if pin pond , nota 
Ls Tovpentl Mts. 50 a {iv |10.New ienaland Power Association Interstate Utilities 7% pref. (qu.)------ "NEE loae, ‘iletteaaann Of Fes: Seok. 38 
25 Lancaster Mills, one | i oo. He gecenrcesoowe 931% ex-div. | lowa Southern Utilities, 7% pret. (qu.)-| *i3¢ |Oct. 1)|*Holders of r af ee 20 
5 Naumkeag Steam Cotton Co.... 85! 310.000 St, Petersburc. F Per Cent. 6.% preterred (quar.) ------------- *1%% |Oct. 1/*Hold 23-979 Sows. 38 
+ Merrimack Seer, Co.. com...... 46% dea t. ee” Fia., cen. & 6%, preferred (quar.)---.----------- #114 jOct. 1 *Holders o — Bees. 13 
5 Naumkeag Steam Cotton a” 88 pond . Sa ae 1 19? 30 ps ey omy ao ice, common (quar.) 25eiOct. 1 Holders of sony Sane, - 
hase un. Gs Wisicran «auc : -reterence (Quar.).....------------ 1% iC a Z mi we ‘ 4 
By R. L. Day & Co., Boston: Kansas Gas & Fler, pref. (quar) -——- 13¢ foes. | Hrondere of recs Gent. a7 
Shares. Stocks. Sh.\ Sh ngs County Lighting, common (qu.)- *$1.50 Oct. 1/* : 
10 Merchants National Bapk- ----- 525% ee ee. Secur.Co., $ per Sh. 7% preterred (quar.)--------------~ *1% |Oct. 1 “thehio Me oa ot 4 
25 Atlantic Nat.Bank, par $25 16 r. com. 50 5% preferred (quar.)--------------- *1Y4y |Oct 11* 2 Sept. 18 
~ ee jo ae Chemical & In: justrial Lawreice Gas & Elec. Co. (quar.)------ *65c Nov. 1 Yee of rec. Sept 18 
1 Second Nat. Bank, par $25... __- 145 $8 x’ pref.: 8 common-.-.-------- $1 lot | Maritime Tel. & Tel., pref. (quar. Be e17<el0et. ile folders of rec. Oct. 15 
See eek te ation Tbh 25 Ss. ae eee Ss oe oe 464 Memphis National Gas, pref. (quat)---|*$1.75 Oct. i|*Holders of ree: Sept, 20 
105; 8 at 105; 4 at 80; 6 at 105 100 G .. rop., com. y.t.c 98% | Memphis Pow. & Lt., $7 pref. (qu.)----- $1.75\Oct. 1| Hold ae. 
25 U. 8. Trust Co., par $25..-.-- . 96 eorge Cox Last Co------- 19% $6 preferred (quar. ) Secccececocoseso 1.50' Oct. Holders of ree. Sept. 1F 
'S Leneniter ae Go., oo... $8 lot LB sod a Pr. Assn., pref----.-- 93% | Metropolitan Gas & Elec., com. (qu.)-- “> Oct. ; *Ho ae. aps. 25 
20 Farr Go ass. Bonding & insurance Co., Minnesota Northern Power, com. (qu.)-| *15¢. 4 biders of rec. Sept. 18 
Be Ree 70 Poy” OFS gig AR 104 14-105 ¢ td en , x. (qU.)-| *15¢c./Oct. 1|*Holders of rec. Sept. 15 
12 Berkshire Fine Spinning Assoc., 32 Pl ee, $7 yre‘erred (quar.)---------------- *$1.75|Oct. 1/*H ; coma Sh 
ied, GN... ccasecuoucmne 75 {2 pee as tee Co-.------- 7 Mirsisinnl Power Oo. Of gret. (quat)-.| Si-reldet, theEoidere of ros, Sent, ao 
5 Mass. Bdg. & Ins. Co., par $25_.105 Bonds. un First Peoples Trust - 26% $6 pref ferred (quar.).-.------------- $1.50/Oct. 1 Ne of rec, Sept, 20 
12 Mass. Util. Assoe.. pret. par $50. 37 Per Cent. | Montreal Light, Heat & Power (quar.)--| *37e,|Oct. easere of tan. Bess. 29 
a %1$500 Thomas G. Plant Corp. 6s, M *37¢.\Oct. 31|*Holders of ree. Sept. 30 
§ special units First Peoples Trust . - July 15 1937_._.._- Ss aint. | Newark Televbone, prot, (quat.)---.--- 3214 lOct. 15/*Holders of rec. Oct. 6 
pidodweal > ’ 4 ; Juss naten Of hz - . 
By Wise, Hobbs & Agaold Boston: New Hampshire Power, pref. (quar.)--- *2 , om 7 Mp of res. Soys. & 
Shares. Stocks. $ per Sh.| Bonds . sow Ortenne Pils, Gerv.. gest, Set -<] 41% Oct. 1] Holders of rec. Sort. 18 
eRe oc coment” eset ms co, in I | BRE ES Oe] A (Oe: ues me 
0., par $i0..----~--- est. coll. 68, April 1 1937. (G j ' A: Ananya * . 14|*Holders of rec. Sept. 30 
15 lategrity Trust Co., par $10 106 b ™ vi ae 37. (Guar. 6% preferred (quar.)-.---------- ---| *14% |Oct. 14/* oi 
* --- d Casualty Co 5% 5 : Holders of rec. Sept. 30 
10 Penna. Co. for Insur. on Lives & 1 ig bee y -)---- 95% 44% preferred (quar.)------------- *1% jOct. 14)*H) ; 
Geanting Annuities, per $10.... 98 3 ae — Township Sch. di a Mexico Pow. & Dev., pf. (qu.) 13% jOct. 1 Holders oa. Sept. 38 
3 Phila. Bourse, pref.. par $25-... 2414 | $4,000 Phila “& Garrettinrd Stik. 519 orthern N. Y. Tetep., com. (quar. oo *$2.50/Oct. 15|*Holders of rec. Sept. 30 
4 Phila. Bourse, com., par $50_... 22 ist mtge. Se, Aus. 1955.... Fro Preferred (quar.) - --~-----s--0--=< *1$1.625|Oct. 15|*Holders of rec. Sept. 
36 bane Teeth... ..c....cc.... A Fn Ee Dg erg ge 38 | Northwestern Beli Telep., pref. (quar.)-] *15% |Oct. 15|* sc. Bent. 39 
. 4|$1, oekhili Coal & Lron Co., ist Norwood Gas Co. (quar - 15|*Holders of rec. Sept. 20 
Bankers Trust---.-...--.-.-. 704%] & coll. tr. sink. fund 66, 1 ~ (quar.) -----------=~ o 3 *Hoiders of 
(certifi . 1940 Old Colony Lt. & Pow. Assoc., com.(qu.)} *70¢ * of rec. Sept. 15 
o'§ eate of deposit) ...--.--- 5% Preferred (que?.)...-.---.<-<------ onthe | Kw omg of rec. Sept. 15 
,000 Webster Coal & Coke Co., Pacifie Gas & Elee., com. (quar.) - ------ *50e.|Oct aa ee eo 
A.J io tel st consol. 58, Mar. 1 1942... 74% | Penna. Pow. Co., $6.60 pf. (thly.)--| *55¢lOct. 1|*H yy 
By rig t & Co., Buffalo: Phila. Rapid Tran. common (quar.)----] $1 : olders of rec. Sept. 20 
Sahres. $ per Sh.| Share Stock Ol $1.75 Holders of rec. Oct. 15 
278 ¢ Youngstown Cold Storage Co. |100 Marine Midland Corp parsio 30 Pubiie Serv. Go. of N. J. 6% Dt. (uutniy 5 “is :20}*Fokders of ree. Bent. 15 
i a tes esha as lida 0 Gh dpe 6 1115 Wilson Cold 8 pas tw pf. | *50e. " 311*Holders * Oct. 
50 ‘Nears Dehydrating Corp.---_81 lot ]4 Niag a wae seen Tees, aan, See ree. Seps. 25 
weree ara Falls Hotel Corp., pret. 10 ee 15|*Holders of rece. Sept. 25 
Development D 1000 Bidgood Co ” - boro Gas & Elec. pref. (quar.)...j #1 "% 4 
+= ns. Mines., par $1. 434c¢ | Randolph & Holbrook 4% 1\*Holders of rec. Sept. 16 
Geet: as 1.25 , Pow. & El. (qu.)-j¢. Holders Sept 
1 fo) re pot |S Mingarn Volts Bete Conp.. com... | | Rides Ave. Fam. Ry., Fatis. (ute)-<-- $3 \leHlokters of ree Sept. 15 
0 Creighton Falr ge | > Nintara Bullding Corp---------- 10 Gonthens & Atants TeMmkTegh.--7--< 1°98 Holders of rec. Sept. 23 
: <eieenmitinna0Se~ lot Southern Berkshire Power & Elec. (au.)-| °7 He om ney Sept. 16 
Extra----.--.-.------------ joao $1.50 tn oi. ae 
Southern N. E. Telen' ; — 
DIVIDENDS. Toledo Tr. Light & Power, 6% pi. (@a)-| #1 sHolders of ree. Sept. 30 
P Dividends are grouped in two separate tables. In the | "Prior iien stock (aust) | st Holders of ret. sept. 18 
irst we bring together all the dividends announced the 5% pocteeell Gener (quar.).--~----=---- ons 1)*Holders of ree. Sept. 15 
current week. Then we foll United Pub. Util. $5.75 pref. (quar.) --_* } *Holders of rec. Sept. 15 
ollow with a second table w ub, Util $5. $5.75 pref. (quar.)---*|$1.43% *Holders of rec. Sept. 15 
which we show the dividends us] ’ ae Ve. Water ee ee aes Ho . Sevt. 
hi previously announced, but Weymouth Water Power, pref. (quar.)--] + icers of rec. Sevt. 
which have not yet been paid. Wines tyin Eee tet Ged a oo. la ee 
The dividends announced this week are: a -leumaenirpapinnanenpennteteneties! *$1 t. 19lcEoions ot aoe, aawe, AB 
’ germs OS gimeraaaeai StL *$1.50|Oct. 10|*Holders of rec. Sept. 15 
American Union (quar ) 
: Per | When Books Closed. Sean iinn tomert |... ceca ce Holders of rec. Sept. 204 
Name of Company. Cent. \Payarie| Days Inclusive. Eastern Exchanee (quar)-------------| *1%. eee ot ves. Sant. 20+ 
Railroads (Steam) . oo Avenue (quar.) ----------------- 6 oo po! a Pong 30a 
ees conn en as (quar.) --------- 134 |{Dec. 1| Holders of rec. Oct. lla pment crane | (Bulyn. p RE 2 - += 7 Holders of rec. Sept. 
Re Rial aps i . . - naica National (quar.) ------------- . 
Belt RR. & S peri Aa inélasapoile— i Dec. 1] Holders of rec. Cet. iia | Peoples Nat. Bank (Bkiya.) (quar.) -.-- 1 Yo of rec. Sept. 20 
Commion (quar). ----"----n--n20-=- sas Uaiie' Th teiinneos.tens. te (edie aa 
quar.) ....-.----------.- 75c.\Oet. 1| Holders ‘ f UBT.) « = « - ow momma mn = 6 H 
. z of rec. § f olders of rec. Sept. 25 
Carolina Clinchfield & Ohio. com. (qu.).| 1, |Oet. 10/¢Holders of ree Sept © tuawaas et eaten ok aoe Sev. = 
Ch mr. My certificates (quar. ) - *1¥4% 1Oct. 1)*Holders of rec. Sept. 30 Em re (quar.) - .---~---------------- 2 Ho of rec. 24a 
Cleve. Cin. Chienzo & St. Louts, pf. (qu.)| 134 JOct. 81] Holders of ree. Oct, 21a | Federation Bank & Trust (quar) —------ Holders of rec. Sept. 198 
Kansas City Sout! ask tee So 1% jOct. 6] Holders of rec. Sept. 26a j Fulton (quar 2 sage oe OS Holders of rec. Sept. 30a 
y Southern, com. (qu.) ------ 1% |Nov. 1) Holders of . tk ng tend oyna pee aa Holders of ree. Sept. 22 
Preferred (quar.)_..__.___________- ’ rec. Sept. 30 § Clobe Bank & Trust (Bktyn.) (quar.) - - - : * ‘ 4 
Mead I 1 Oct. 15) Holders of rec. Sept. 30 Mar’ *$1.0)Oct. ‘Holders of rec. Sept. 20 
wwe & Linesville..| *$1 |Oct. 1]*#Holders of rec. Sept. 15 New Tork Une SE te ONES ones 3%4 {--- Sept.20 to Sept. 25 
Midland . . 1. 1e + ? = on - 
Minn. st. hogs a= = = enn ~ =~ == --- $1.25/Oct. 15| Holders of rec. Sept. 30 | Title Gu (GURE) — = mn orm mannan sen ecrn $1.25jSept. 30] Holders of rec. Sept. 20a 
S. Marie, leased lines 2 i. arantee & Trust Co. (quar.)----] $1.20}Sept. 30) H < 
re ee ee) ce eee ere meee eee § BMHR 8-8 nn mo monn nn nr nn edaeee’ Sal sees oe eee: eee, 20 
Northern Pacifie (quar.)....-.-.......| 1% |Nev - nar of rec. Sept. 15 Fire Insurance. 4Sept. 30] Holders of rec. Sept. 20 
Provident & Worcester (quar.)___......| *2% |Sept. 301+ oiders of rec. Sept.30 | Hanever (quar.) ___------------------ *40¢ 10c « 
hia ....:.......- “ns Sept. 30]*Hoilders of rec. Sept.10 | Kn'ékerbocker, com. (quar.) “3746 ct. i}*Holders of rec. Sept. 19 
sta Wiuidiog Sa adon. “aotneheers Sites, Geokis | Pestered emery nn. aoe] 9996 Tose, ssfomenanrs of tee, Gee. V4 
Am. Com'weatths Pow., oom. A&B (qu.)|aa2% |Oct. 25| Holders of ree. Sept. 30 | Acme OO sans 3 ene ee re 
° Rs oi least. 0 1.751N. : ar il (quar.) .. ...-----<---s=--- *§214 . 26 
he bon ooo $1.75|Nov. 1] Holders of ree. Oct. 15 | Affiliated Investors, Inc., pref. (quat.)- *62)scjOct. 1)*Holders of rec. Sept. 22 
ee eee eee $1.63|Nov. 1] Hoklers of ree. Oct. 15 | Albemarle Paper Miz, pref. (quat.) See ieee oS. ae 
(PR Sse: re e older - g., ° sre os - 2 
Second pref. series A (quar.)__.._.._. pe “sad i inesdes of rec. Oct. 15 Albert Wood Preserving, Ltd., pf. (qu.)-] *1 +1 Ort. ; eae = — Sent. 25 
Amer. Community Power, Ist pf. (qu.)_| $1.5 ty of ree; Oct; 15 | Allegheny Steel (monthly) ------------- f ; bs ers of rec. Sent. 20 
Preference (quar)... q $1.50j/O0ct. 1) Helders of rec. Sept. 19 tra... = Bee. Oct. 18)}*Holders of rec. Sept. 30 
American & Forel Power Co $1.50|Oct. 1] Holders of ree. Sept.19 | Monthiy_._22272722222222-222---- ote te: tele eee Gee ae 
ot. etfs. 80% paid (quar.)_------- *$1.40)0ct. 1\* Monthly_......._.........-.------| *15¢.{Dee. 18]*Hold » Oot. 
Amer. Natural Gas, 2d pref. (quar.) -- - - 17 Ke Oct. ; ope se of rec. Sept. 13 Alliance Investment Corp., com. (qu.) - - 20. 4 7 a oe Soe 
Arizona Edison, pref. Ee *1$1.625 Oct. } oHoldere of rec. Sept. 22 RES ai be pee ipinlis cigars Sapir 8s $3 . oO +. . Holders of rec. Sept. 15 
Arkansas Natural Gas, pref. (quar.)----| *15¢.JOct. 1 *Holdere = ees. Bene. 15 | Allied Mills, com.—dividend deferred : ct. i} Holders of rec. Sept. 15 
pe PAS $7 pref. (qu.)_| $1.75}Oct. 1] Holders of rec. Sept. 18 Aloe (A cot ag ong ne Bt RES one 
pnercpreterred (auar.)------------>--| ,$1,50|0et. 1) Holders of ree. Sept.15 | Preferred ee ee Se ) ee Soe er 
Bridgeport Hydraulic Co. (quar.)-- ees ee olders of rec. Sept. 30 | Alpha Portland Cement, oom. (qu. ---- . ct. 1) Holders of rec. Sent. i9 
Brooklyn Bore ras -)------| *40c.JOct. 15|*Helders of rec. Oct , com. (qu.)----]| *50c.|Oct. 25|*Holders of rec. Oct. 1 
Passldhvatina tone yey (quar.)_--|*$1.50/Qct. 10|*Holders of ree. Sept a yond ee pref. (quar.) ~----~------ *75¢.\Nov. 1|*Holders of ree. Oct. 15 
, 5 . 5 ee *75¢ jOct. 11*Holders o rey s-4 - Amalgamated Launds., pf. (mthly.)-*548 1-3c.jOct. 1)*H ” Giaek Os 
Particin: a olders of rec. § V5 pay ; : : olders of rec. : 
a farecbaag ne ins] sancti ote ee 18 | MeBranenc eo om. cts” Ee. Helden ot eo oe 
Brooklyn 4 , (qu. 4%. 1£| Holders of rec. Oct. ce : BE.) «+ pee nnn oo n= <* {4 |Sept. 30) Holders of rec. Sept. 24 
Ganteuk ay ee Melle ye pref. (qu.)-| $1.25jOct. i] Holders of rec. Sept os oe, Capital Corp.. $3 pref. (quar.).--| *75¢./Oct. 1|*Holders of rec. reg is 
. Lig ‘o., 6% pref. (qu.)--] *1% |Oc 5 |« - mer. Credit Indemnity (St. Louis) (qu.)| $1 
7%, pref 9 4%. 11*Holders of rec. Sent. 1 q 3 Oct. 1] Holders of ree. Sept. 25 
® preferred (quar.)..._...-------- #134 lOct. 1|*Held - Sept. 15 | American Felt Co., pref. (quar.) - - 1'4 jOct. 1} Holders sept. 
Central & S. W. Utilities, com. (quar.)--|*/1% |Oct. 15 Hana of rec. Sept.15 | American Hair & Felt, com, é& pfd. (qu.) onl Fy pon ot rec. Sent. 16 
eee ee ne ie: Caaee.),..--| 988 £0 Sank. anletinitens at con, Gan: 1a | Ames. Insurance Stocks, 6% Df. (qu.) - - -/°S3s5¢ Oct, if+Holders of ree. Sepe.22 
Preferred, wer, .& Tr., com. (qu.)| #154 |Oct. 15)*Holders of ree. Sept.30 | Amer’ pace Mis. Hee nn nb eae. Bent. 301°Halders tie Gea 
oneres . . x By pose Rapmeeire> <r c. Sept. 
Cincinnati Street Ry., com. (quar.)---- orke noe . sHolders of ree. Sept. 30 ‘Tenad ptened tae a chon een iepitens euneentuaemate *°7 
rg . antes 5e Oe to} bs y r i —_ a 
Cities Serv. Pow. dc Li. $7 pref-(mthiy )*|58 1-3clOct. 15|*Holders of reo. Oct 1 | ater; Potash & Chemical (quar-)-- = - -- *25¢.|Sept. 30|*Holders of 2: 
3 preferred (monthly) a este on seco dae *50c.\Oct. 15|*Hold of rec. Oct. 1 American Products Co., com.—dividend | passed ” oiders of rec. Sept. 22 
$5 preferred (monthly) -.._......._- *141 2-3el\Oct. 15 *Hokders of rec. Oct. 1 Preferred (quar.) .-— : 1 *50c./Oct. 1]*Hc : ~ 
eae Passenger Ry., Philadeiphia *$3_5010ct. * ~ of rec. Oct. 1 Amer. Zinc. Lead & Smelt., pref. (qu.) _- yn ee clders of rec. Sept. 15 
eland Elec. Il., com. (quar.) =a ev . i)*Heiders of rec. Sert. 20 Andale Co 2 f - .. pref. (qu.)--] $1.50)Oct. 1) Holders of rec. Sept. 22 
“ we----- 40e.\Oct. 1\*Holders of ree. S -, pref. (quar.)~--~.--------- *1%{ |Oct. 2|*Holders of rec. Sept. 30 
erred (quar.)_._.-.-.-..------- *1% |Dec. 1|*Holders of rec. a © Anglo National Corp., com. A (quar.)---| 50¢./Oct. 15] Holders of rec. Oct ; 
- Nov.15 ! Artloom Corp., com.—dividend passed : ‘ 
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Per When Books Closed. 
Name of Company. , Per When Books Closed. 
— pany Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 

scellaneous (Continued). Miscellaneous (© ued) 
eS Hegeman Hlec., com.(qu.)}| *75c.|Oct. 1)*Holders of rec. Sept. 24 Federal Surety - rebar : *30¢.JOct. 15]*Hold 

ed (quar.).......---..----- *]$1.625|Oct. 1)*Holders of rec. Sept. 24 | Fidelity & Deposit (Balt.) (quar.).----- *$2.25|Sept Me pemetat f sg 
Arundel Corp. (quar.)---------------- *75¢.\Oct. 1|*Holders of ree. Sept.23 | Fink (A.) & Sons, pref.....-.-.. Se. See te eee 
Associated Breweries of Can.,com.(qu.)-] 50c.|Sept. 30] Holders of rec. Sept.15 | Fifth Ave. Invest. Corp., cl. A (quar.)_.| *81. i Me # pe OF We: SER Se 

NE ESD oa on. 0- odes h chips -cce 1% {Oct. 1} Holders of rec. Sept. 15 Class B (quar.)____..._. con De i  wtrye of rec. Sept. 25 
Assoc. Security Investors, com. (qu.)---] 40c./Oct. 1] Holders of rec. Sept. 19 Proterred taut). a... * P ae SS tec, Cups. 25 
Atlantic Coast Fisheries, corm —-dividead| p First Amsarteah axe. toed Wenececese 2 wy 1j*Holders of rec. Sept. 25 
Atlas Plywood Corp. (quar) --------- *50c.|Oct. 15| Holders of rec. Oct. 1 | First Bank Stock Corp. (quar.)....._.. cane lout iietaaa ee Bee 
Austin, Nichols & Co., ine., prior A(qu.)] 75c.|Nov. 1] Holders of rec. Ott. 15 | First Invest. Corp., New Haven (qu.) -- creel, itvietan ate bak 
Fron ore Finance A ee *25c.;Oct. 15|*Holders of rec. Sept. 30 551 Fifth Ave., Inc., pref pea ae ot “ery : moses of rec. Bas. 2 

utomatic Washer, pref. (quar.) - ------ e25e.|Oct. 1|*Holders of rec. Sept.15 | Flour Mills of America, pref. (quar.)...| $2 lost. ‘| Enaiers ot rec. Sent. 16 
Auto-Strop Safety Razor of Toronto..--] *8  |.......].-.-.----.-----.------- Fostoria Pressed Steel (quar.) a, es. 1) Holders of rec. Sept. 16 
Anntork dividend. - ---— =~ ------—- *c100 |Subject} to inc. capital. Fox Film Corp. com, A & B (quar.)_..- pre-e: Sak Seem oa cat ons. ae 

very (B. F.) & Sons—dividend omitted. ¥yenkie Procee cotmen (quer) ~...| *B0edGce a ltueeeaee ol ee ee 
Bes, Eeerabers & Cohen, ist. pf. (qu.)--] 1% |Oct. 1) Holders of rec. Sept. 20 Freiman (A. J.), Ltd., pret we)... _ ec. wee 1 Holders of rec. Sept. 24 
Bak cond preierred (quar.) - - -.-------- 1% |Oct. 1} Holders of rec. Sept.20 | Freeport Texas Co. (quar.). a ne teas 1 ve of rec, Sept. 15 
Ba ers Share Corp. (quar.) ------------ *114 lOct. 1|*Holders of rec. Sept. 20 | Fruehauf Trailer, pref. (quar.)...---_-- #87 14¢ ‘ah 1/*Holders of rec. Oct. 15 
ee Corp., com. & com. A (quar.) - 40c./Oct. 1] Holders of rec. Sept. 22 Galveston Wharf Co (monthly) he RS *50¢ ea ; ha ca ot a eee 7 

axter Laundries, pref.—Dividend passe|d. G@ueral Firebtoofing’ common (juss) | tem tee elec On ee See ae 
Bayuk Cigars, Inc., com. (quar.)------ *75c¢.|Oct. 15|*Holders of rec. Sept. 30 Preferred (yuar.)...... quar.)--) *500.JOct. 1)*Holders of rec. Sept. 20 
pe ist preferred (quar.)..--------~-- 1% |Oct. 15|*Holders of ree. Sept. 30 | General Paint Co., class A__Dividead paleed- (°° 1)" Molders of rec. Sent. 20 
et Co. of America, pref. (quar.) -- 1% |Sept. 30] Holders of rec. Sept. 15 General Trust Co., Canada (quar.) *31 50 Oct 1})* Holders 2 
Benson & Hedges, 7%, pret. (quar.)----] +1% |Oct. "1|*Holders of ree. Sept. 20 | Gilbert (A. C.) Co., pref. (quar.)------]*87",coct. 1)¥1 pecan ee wee: era 

ethiehem Fdy. & Mach., pref. (quar.)-|*87<clOct. 1)*Holders of rec. Sent. 20 | Globe-Wernicke ‘com, (quar.).-_...--- ‘i a Oct. L eeties of vee" gear’ ae 
B-G. Sandwich Shops, pref. (quar.)---] *i% |Oct. 1]*Holders of ree. Sept. 20 | Goderich Elev. & Trans. (quar.)...--.- do (Oc. Hain Oe ee: Soe ae 

inks Manufacturing, pref. A.—Divider|d passjed. Gooch Mill & Elev., pref b ( aaee +7146 My 4 Pee pends Genoa agg 
a - & Sons, Inc. (quar.) .------------ #25¢.|Sept. 30|*Holders of rec. Sept.25 | Goodyear Textile Mills, pret euar ot ae ae: ; “ie oo oe He 
pinen bs (quar.) -.-----.---------- *60c.|Sept. 30|*#Holders of rec. Sept.19 | Gotham Silk Hosiery, pref. (quar.)_---- ie Ne : Ho ers of rec. Sept. 
Black & Decker Mig., com. (quar.) - ---- *40c.|Sept. 30]*Folders of rec. Sept. 19 | Gottfried Baking, pref. (quar.)._-.___. 1 lose 1 Holders oe aaa 20 

io (i. W.) Co., com. (quar.)..-.--.- 25¢.|Oct. i] Holders of rec. Sept.17 | Graham-Paige Motors, ist pret. (quar.)| *13% |Oct. 1 *Holders of re, opt. 15 

a peed se SS SA $1 Oct. 1} Holders of rec. Sept. 17 Granby Cons. Min. Smelt. & Pow. (qu.) 50c.|Nov. 1| Hoid f ‘ Oct “17 

Seccad preferred class A (quar.) ----- 87‘<cjOct. 1] Holders of rec. Sept. 17 Great Lakes Transit, pref. (quar.). : #13; ; Oct. 1 *Hol bets of f08. Ser } 20 
ppeeond Preferred class B (quar.)-- --- 1¢.JOct. 1] Holders of rec. Sept.17 | Great Western Flec<Chem. ist pi (qu)| #15, lost, tl*Heldere of rec. Bept.20 
Beawh rows Corp.(Torento), com.(qu.)} 50c.j}Oct. i] Holders of rec. Sept. 15 | Green (Daniel) Co., pref (quar.) — “-| $1.50 Oct. i Holders or ee. Sept: 15 
- 0 AS E.) Co., Inc., class A (quat.)-] *75c./Sept. 30|*Holders of rec. Sept.15 | Greif (L.) & Bros., pref. (quar.).------- #134 Oe. 1 *Holders rt peg Pe 20 
Bowto lerald-Traveler Ue Si ens ae *40¢.|Oct.. 1] Holders of rec. Sept. 20 | Greyhound Corp. pref. A (quat.)......|*$1.75|Oct. 1|*Holders or rea mn. 20 
B ones tock Yards (quar.) ---------- *$1 Oct. 1)*Holders of rec. Sept. 24 Participating pref.—No action taken. : : sissid adiaciai gta sih 
a Cordage, ist pref. .....-.--- *50c.|Oct. 15|/*Holders of rec. Sept.20 | Guarantee Co. of No. Amer, (qu.) *$1.50/Oct *H ; 8 30 

ridgeport Machine, pref. (quar.)------ 134 |Oct. 1| Holders of rec. Sept. 20 Extra... Begs wedi ie i eM Mer et eg = a 
Bristol Brass, pret. (quat.) ------------ 018, jOos. ileatebders of ree: Sepe.iS | Guardian Deol Uuton Group Gauss daz] teie loene, pplediniaen of res, Bape. a5 

han, Gap. feos tes 6, vai. nae Extra. . - 272] s300:\Sept. 30|*Holders of roc, Sept. 25 

4 . Pets. for ord. reg. shares. ---]*; ; * ; wanbian Cran, OF tab we tan? + 2AlOce +s “49 
Britis Columbia Packers, pret. (aust’)| 1% JOet. {}eLlolder of ree. Sept. 18 | "$0 Le preferred (quar.).-------- ">| gL soloct. Ifetfoiders of res. Sept: 12 
pton Pulp & Paper (quar.) -------- 50c.)}Oct. 15] Holders of rec. Sept. 30 $3 2d prei ee re *7: ; P E ‘ 
Betas Mecieal Coop Sn euicc=-| otee oe tlre OTS: BO SS | mamamen Soares SDs soar Gaaass| eNOS: Bens ee ee 
B my Hy | OP a ae *1% |Sept. 30|*Holders of rec. Sept. 25 | Harbauer Co. (quar.) : #450 lOct. *Hold © Sept. 20 
Bulkley Bidg. (Cleveland) pref. (qu.)---] $1.25\Oct.' 1) Holders of reo. Sept. 23 ad tat... ae toes, lie hoa ae 
—— Holden, Ltd. (No. 1)...------- *40c. Nov. 1|*Holders of rec. Oct. 15 | Hawley Pulp & Paper, ist pref. (qu.)---| *$1.75}Oct. lleHolders of rec, Sept. 25 
= P me (quar,).........-.--.--- 5c. Oct. 1]*Holders of rec. Sept.15 | Hayes Wheel & Forging, pref. (quar.)--| *134 |Oct. 1]*Holders of rec. Sept. 20 
Burns & Co., Ltd., pref. (quar.)------- *114 |Oct. 1|*Holders of rec. Sept. 20 } Hibbard, Spencer, Bartiett&Co.,(mthly)| 25¢.|Oct. 31] Holders of rec. Oct. 24 
urt (F. N.) Co., com. (quar.) -------- *75c.jOct. 1|*Holders of rec. Sept. 15 Monthly : a 250 |Nov. 28] Ho oo oF ter Mov. 3h 
cane (quar)... -e-------+--~ *1% jOct. 1)*Holders of rec. Sept. 15 irene REE eae O5e 26 } set oy o aa Dec. 19 
California Consuniers, pret. (quar.)---- *31-75}0ct. 1|*Holders of rec. Sept. 15 | Hibernia Securliies Go., pref. (quar)...| *13, oct. 1|*Holders of ree. Sept. 26 
o ~d vw og Cg gt em a ta ---]|* yi ae. : Ma ot rec. — 14 Holes Compal Gold Mines (monthly)| *5c./Oct. 7|*Holders of rec. Sept. 23 
Canada Bud Breweries com. (quar.).---| 25¢.lOct. 15| H p+ fing . mes (D. H.) Co., Ltd. (quar.) ------ 244 |Oct. 1] Holders of rec. Sept. 19 
. )e-- = § olders of rec. Sept. 30 Holt Ren : ™%10¢ 
Canadian Brewing Corp toon. (quar). “si 7joct. Isletiolders of rec. Septs15 | _Preterred (quar). en ~777-| 1; lOct: 1] Holders of rec. Sept. 25 
Canadian Caamaen taunts ease: oa 7 Mme on “ poy oy 4 ee onl Lt. pref. A (quar.)..-.-- *$1.75 Oct. 1|*Holders of rec. Sept. 15 
’ * ° Joe . . of rec. ° ver Stee’ all x a a ccna axes * * 

First peeterred (quar.)-------.------ *i\%JOct. 1)*Holders of rec. Sept. 15 | Horn & Hardart Babine unr.) 31.75 or ; Mo te 4 pio pany = 
Convertible preferred (quar) -~-22--- e25elOct. i|*Holders of rec. Sept. 15 | Household Finance, com. A & B (quar)| *000{Oct, 15|*Holders of rec. Oct. 1 
Conadion Waaeseaua laa’ (anon). Jl% ar : Hae po of rec. Sept. 15 ee tetpating referred (quar.)..-.--- *$1 |Oct. 15|*Holders of rec. Oct. 1 

anadian , . athe . . *Holders of rec. Sept. 19 umphrey’s Mfg., com.—Dividend pas; 4 ‘ 
— Construction, pref. (quar.) ------ *374cjOct. 1)*Holders of rec. Sept. 20 Preferred (quan) - 98 ” ipa avin: ce Sept. 30]*Holders of rec. Sept. 15 
Cavanagh-Dobbs. Inc., pref. (quar.)----| 18<]Oet. 1] Holders of rec. Sept. 26 | Huyler's of Del., pret. BNE: capats ant *1% |Oct. 1|*Holders of rec. Sept. 20 
per Be erg my yam pcmgs SP ; eal Cement (quar.)._--------------- *75c./Oct. 1]*Holders of rec. Sept. 12 
Chic. June. Rys. & Un Stk, ¥és.— site pales Wenge cetentaiet Sanvaprasal Tnvemane casa) inal as "Seloct. 15 peanamnreaclansnataes ail 

Common (quar.)-----.------------- *214 Oct. 1]*Holders of rec. Sept. 15 | Indiana Pipe Line (quar.)....---------| 50c.|Nov 15| Holders of rec. Oct. 24 
one (quar.)...-..------------ *1\ jOct. 1|*Holders of rec. Sept. 15 extra....... Wece---srorerst Se tov, 16] Melness ot res. Os. 

Yhieago Railway Equip., com. (qu.)--- | *25¢.jOct. 1]*Hoiders of rec. Sept. 20 | Insull Utility Invest., $5.50 pref. (qu.)--| *$1.38{Oct. _1|*Holders of rec. Sept. 15 
— (quar.)-...--.----------- *43%clOct. 1]*Holders of rec. Sept. 20 } Interlake Steamship (quar.)....---.---] $1 |Oct. 1]*Holders of rec. Sept. 17 
Cincinnati Advertising Prod. (quar.)---| *75e. ct. 1|*Holders of rec. Sept. 20 | International Elevator, com. (quar.) ---|*$1.50|Oct. 1/*Holders of ree. Sept. 20 

ties Service common (monthly) ------ 2\%4e.\Nov. 1| Holders of rec. Oct. 15a | Internat. Equities Corp., class A (quar.)|871c.\Oct. 1] Holders of rec. Sept. 20 

Common (payable in com. sto#k) - - - - - f<|Nov. 1] Holders of rec. Oct. 15a | Interstate Bakeries, com. (quar.) "|" 26¢]Oct. 11] Holders of rec. Sept. 15 

Preference and pret. BB (monthly)--- 50c.|Nov. 1] Holders of rec. Oct. 15a | $6.50 preterred (quar). 77-77.] 1,6a6|Oct. —1|*Holders of rec. Bept. 15 
City amas Oe ceed lanes) woec--- : 5e. ng - aan re rec. =. iy sutaretate Petroleum, pref.A(qu.)(No.1)] *50¢.]_-. cnet eantenknaa ceelae A 

: ig L0., : Dt tesphoed 4 4 . olders of rec. Sept. nvestors of Am None 
Claude Neon El. Prod. com. & pref.(qu.); *25c.|Oct. 1|*Holders of rec. Sept. 20 64% cuieenh tebeathiy )o--weeenee *54c.JOct. 1]*Holders of rec. Sept. 25 
Cleveland Automat.Mach.,1st pref.(qu.)' $1.75|Sept. 30| Holders of rec. Sept.18 | Jefferson Union Co., Ist pref.—Div. pas|sed. ‘ : 
pe hen nd Dairy Products, pref. (qu.)---,*$1.75|Oct. 1)*Holders of rec. Sept. 26 Kalamazoo Stove, com (quar.)-.----- *1$1.125)Oct 1]*Holders of rec. Sept. 20 

—— & Mtge. Guar. (quar.) ---- *l0c. Oct. 1/*Holders of rec. Sept. 20 Common (in stock)—Dividend omitteld : i i 

Cam 2 onsaseewecasswasascone 10¢.|Oct. 1|*Holders of rec. Sept. 20 | Kaufman (Chas. A.) Co., Ltd. (quar.)--| 114 |Oct. 1] Holders of rec. Sept. 11 

‘lover Splint Coal, pref. (quar.)------- *$2 |Oct. 1|*Holders of rec. Sept. 20 | Kawneer Co. (quar.).---------------- 62'4¢.]Oct. 15] Holders of rec. Sept. 30 
utt Plow, cotamon (quar.)------ 374e|Nov. 1| Holders of rec. Oct. 15 | Kaynee Co., com. (quat.)...----- 62'.¢.|Oct. 1] Holders of rec. Sept. 19 

Cohen (Dan) Oo. (quar.)...----------- *40c./Oct. 1|*Holders of rec. Sept. 15 Preferred (quar)... ........22--| 1% JOet. 1] Holders of ree. Sept. 19 
dig ag co Arms Mfg. (qu.) - --- 50¢./Sept. 30] Holders of rec. Sept. 12a | Kelley Island Lime & Transport (qu.)--|*62' cjOct. 1 *Holders of rec. Sept. 19 
om ; -, Com. (Quar.) ------ *25c./Oct. 1|*Holders of rec. Sept. 16 Kent Garage Invest. Corp., pref. (qu.)-| $1.75]Oct. 1] Holders of rec. Sept. 15 
Co e = na (quar.) - - ~~ - ------------- *1%|Oct. 1 *Holders of rec. Sept. 16 Cl. A ($2 per ann. from date of issue) Oct. 1} Holders of rec. Sept. 15 
vonn. as & Coke Secur. pref. (qu.)----] *75¢c.jOct. 1|*Holders of rec. Sept. 16 Kentucky Rock Asphalt (quar.).------ *40c.|Oct. 1]*Holders of ree. Sept. 15 
Consolidated Car Heat. (quar.) -------- *1%|Oct. 15|*Holders of rec. Sept. 30 King Royalty Co., pref (quar.) phn are 2 Sept. 30] Holders of rec. Sept. 15 
Constitution ee ag of! Phils ‘Divid — _ rae 1|*Holders of rec. Sept. 15 | Kirsh Company (quar.)------- neann ne *30¢,|Oct.  1|*Holders of rec. Sept. 19 
Constructive Credit Service, Inc., pref--| 4 Oct. ; 1j Sept.21 to Sept. 30 main Pee as: cele Bisset eae °4b0. a ‘te ae eel mngiaed 
Continental Gin, com. (quar.) . - ------- *$1 Oct. 1|*Holders of rec. Sept. 15 | Kroger Grocery & Baking, Ist pf. (qu.)-| *1%4 |Oct. 1)*Holders of rec. Sept. 20 
eferred (quar.).--.-------------- *$1.50/Oct. 1]*Holders of rec. Sept. 15 Second preferred (quar 5 -| *134 |Nov. 1]*Holders of rec, Oct. 20 
Copper Range Co.—Dividend passed. Kutz Canyon Oil (stock dividend) ..----| *e50c.|Sept. 15|*Holders of rec. Sept. 1 
Gemeen & Reynolds Corp. ,$6pref.A(qu.)| $1.50/Oct. 1] Holders of rec. Sept. 19 | Lane Cotton Mills (quar.).------------ 37\,e|Oct. 1] Holders of rec. Sept. 10 
vourier Post Co., pref. (quar.) ------~--- *1%% |Oct. 1|*Holders of rec. Sept. 15 La Salle Extension University, pf. (qu.)-| 1% [Oct. 1] Holders of rec. Sept. 20 
Crucible Steel of Amer., com. (quar.) --- 14%|Oct. 31] Holders of rec. Oct. 15a | Lawyers Westchester Mtge & Title-..-| $2. |Oct. 1] Holders of rec. Sept. 17 
Crystal Tissue Co. (quar.)------------- *37',c|Oct. 1 |*Holders of rec. Sept. 20 Lehigh Portland Cement com (quar.) *25c.)Nov. 1|*Holders of rec. Oct. 14 
Crystalite Products, pref. (quar.) - - - --- *134|Sept. 30|*Holders of rec. Sept. 20 Leich (C.) & Co pref (quar ). wp *$1 75|Oct ” 4]*Holders of rec. Sept. 20 
Cudahy Packing, com. (quar.)--------- *$1 .” 15|*Holders of ree. Oct. 3 | Leland Electric Co. (quar.)..---------| _ 50e.|Sept. 30] Holders of rec. Sept. 19 

7% preferred (quar.).--..---------- *314 |Nov. 1|*Holders of rec. Oct. 20 | Lenolt Nat. Secur.A and B (quar.)..--| *25¢.JOct.  1|*Holders of rec. Sept. 15 

6% preferred (quar.)..-.----------- *3  |Nov. 1)|*Holders of rec. Oct. 20 Preferred (quar.) _._-....| *36¢.JOct. 1]*Holders of rec. Sept. 15 
Davenport Hosiery Mills, com. (quar.)--| 50c.|Oct. 15] Holders of rec. Oct. 1 | Link-Belt Co., com. (quar.)----------- *65c.|Dec. 1|*Holders of rec. Nov. 15 

Preferred (quar.)....--.----------- 1%|Oct. 1] Holders of rec. Sept. 20 Preferred (quar.). AB MEE +1 $1.625|Oct. _1|*Holders of rec. Sept. 16 
Detroit Bankers Co. (quar.).----------| *85c.]Sept. 30|*Holders of rec. Sept. 20 | Lion Ol! Refining (quar.)--- -| 50c.JOct. 27] Holders of rec. Sept. 29 
Devonshire Investing Corp., com. (qu.)-| 50c.|Oct. 15] Holders of rec. Oct. 1 | Lisk Mfg. (quar.) e777 7777 TTTT] 42° ‘Joct: “1]*Holders of rec. Sept. 15 
Domest Shoe Corp., com. (quar.).---- 50c.|Oct. 1] Holders of ree. Sept.19 | Locomotive Firebox (quar.)----------- *50¢.JOct. 1]/*Holders of rec. Sept. 18 

erred (quar.).....-.----------- 1% |Oct. 1] Holders of rec. Sept. 19 Lord & Taylor, 2d pref. (quar.)-------- 2 Nov. 1] Holders of rec. Oct. 17 
Diversified Investments, cl. A (qu.)----] *50c.|Oct. 15]*Holders of rec. Sept. 25 | Louisiana Oil Ref., pref. (quar.)------- *1% |Nov. 15|*Holders of ree. Nov. 1 

First preferred (quar.) - - ------------ *134/Oct. 15|*Holders of rec. Sept. 25 Ludlow Typograph Co com. (quar.)..| 50¢.|Oct. 1) Holders of rec. Sept. 20 

Participating, preferred (quar.) - - - - - - *1 |Oct. 15)*Holders of rec. Sept. 25 Preferred (quar.).--.-------------- 1% !Oct. 1] Holders of rec. Sept. 20 

Class C (quar.) ------- - or e----e---- *$1 jOct. 15|*Holders of rec. Sept. 25 Lynch Corporation (quar.) ----| *50c.|/Nov. 15|*Holders of rec. Nov. 5 
Dolphin Paint & Varnish, cl. A (qu.)----| *50c.|Oct. 15|*Holders of rec. Oct. 1 eat @vileed. .....------<c-0-0~~ *el ‘|Nov. 15|*Holders of rec. Nov. 5 
Dow Drug, com. (quar.)------.------- *25¢.JOct. 1)*Holders of rec. Sept. 20 MacAndrews & Forbes, com. (quar.)---| 65c¢./Oct. 15] Holders of rec. Sept. 30a 

Preferred (quar.) -.-.--------------- *1%|Oct. 1|*Holders of ree. Sept. 20 Preferred (quar.)---. . 115 JOct. 15| Holders of rec. Sept. 30a 
Dufferin Paving & Crushed Stone— : MacMarr Stores, Inc., pref. (quar.)-.--] 1% |Oct. 1! Holders of rec. Sept. 15 
Rae preferred (quar.) - ------------- 1% jOct. 1) Holders of rec. Sept. 22 Macy (R. H.) & CO “(quar.)-.--------] %50¢. Nov. 15]*Holders of rec. Oct. 24 

unean Mills, pref. (quar.).....-..---- *i*¢|Oct. 1)*Holders of rec. Sept. 20 Madison Square Garden Corp. (quar.)--| *25¢./Oct. 14]*Holders of rec. Oct 4 
D Internat. (quar.)..----------- *25¢.|Oct. 15|*Holders of rec. Oct. 1 | Magma Copper Co. (quar.).------- IZ] *75e:|Oct. 15|*Holders of rec. Sept. 30 
cagle Whse. & Storage (quar.)---.-----|  *1'.|Oct. 1)*Holders of rec. Sept. 25 Manufactures Finance, pref. (quar.) ----|*43%,c|Sept. 30]*Holders of rec. Sept. 16 
oe hag alana prior pref. (qu.) --|*$1.25]J’n.2°31|*Holders of rec. Nov. 28 | Marathon Paper Milis, pref. (quar.)----] *81.50}Oct. 1|------.------- HY 15 Sea 
bo em c Invest. ye eee $1.25)Oct. 1] Holders of rec. Sept. 20 Marine Bancorporation, partic. stk.(qu.)| *45¢.JOct. 1]*Holders of rec. Sept. 13 

5 mn mupon Beatos (quar.)------------ *25c.|Oct. 20|*Holders of rec. Sept. 30 Marion Steam. Shovel, pref. —dividend ojmitted 

monton City Dairy, pref. (quar.)--.-| *1% |Oct. 1|*Holders of rec. Sept. 15 | Maryland Commercial, Bankers pref.--| *35c.JOct. 15|*Holders of rec. Sept. 30 
Edwards (Wm.) Co., pref. (quar.).---- 1% |Oct. 1) Holders of rec. Sept. 19 Mascot Oil Co. (quar.) +1 \4c|Sept. 25)*Holders of rec. Sept. 15 
Eisler Elec. Corp.— Dividend omitted. MeCall-Frontanst Olt, prof. (quar)....| 1% |Oet. 15| Holders of rec. Sept. 30 
Elder Mig., common (quar.)---------- 25c.J}Oct. 1] Holders of rec. Sept. 20 McCord Radiator & Mfz., cl A (quar.)--| *75c.JOct. 1]*Holders of rec. Sept. 26 

Class. A (GQURP.) on02- one e-- eoeceue- 1% {Oct. 1) Holders of rec. Sept. 20 McGraw-Hill Publishing (quar.)------- *50c./Oct. 1]*Holders of rec. Sept. 23 

First preferred (quar.)-------------- Oct 1} Holders of rec. Sept. 20 McKee (A. G.) & Co., class B (qu ) 87',c]Oct. 1] Holders of res. Sept. 19 
Eauitable Teast (Dots olt) (quar.)------ Sloe. Oct. R "Holders of rec. Sept.25 | Class B (exira)-.-.----------- “IITT] 122elOct: 1| Holders of rec. Sept. 19 

i i a , |Sept. 15|*Holders of rec. § ) »-Norris Mfz. (« © ey 5 

Eureka Standard Cons. Mining (quar.) - - *3c.|Sept. 30|*Holders of oy Sept 18 Gee avian gt 2 agp a Oct. Holders of rec. Sept. 20 
Ex-Cello Aircraft & Tool.—Dividend om|itted. : Mead Corp., $6 pref. (quar.)---------- *$1.50|Dec. 1|*Holders of rec. Nov. 20 
Farmers Loan & Mtge. (Hartford).—Divjidend |deferred|. Merchants & Mfrs Securities, aA qu.) *37 we Oct. 1|*Holders of rec. Sept. 15 
Federal Compress & Whouse, pref. (eu.)} *1%4 |Oct. 1)*Holders of rec. Sept. 24 Metal & Mining Shares, com ‘(quar ) 30c.jOct. 1) Holders of rec. Sept. 20 
Federal Fidelity Co., Ine., pref_-.----- BSE WO... Cb tnicdosmedeiniend one Metal Package Corp., com. (quar.)....| $1. |Oct. 1] Holders of rec. Sept. 24 
Ferro Enameling, class A (quar.)_------ *1 Sept. 30|*Holders of rec. Sept. 29 Metal & Thermit pref (quar.) *134 1Oct. 1)*Holders of rec. Sept. 20 
Class B.—Dividend omitted. Metrorolitan Cos 4 2, pghilbinghs * “Phd pe rte ! aaa an 

} rolite yal, pref. (quar.)...---.- $1.75 Fent. 30!*Holcers of rec. Sent. 23 



















































































1848 FINANCIAL CHRONICLE [Vou. 131. 
Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. \Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Metropolitan Ice. pref. (quar.).-.-.- --| *1% jOct. 1] Holders of rec. Sept.15 | Straus (S. W.) & Co. ( quar.)-----.---- *50¢c.|Oct. 1|*Holders of rec. Sept. 25 
Preferred (extra)s......s--..+---<.- *30c.|Oct. 1)*Holders of rec. Sept. 15 | Sunray Oil Corp. (quar.).-.---------- *10c.|Oct. 15|*Holders of rec. Sept. 24 
Metrop. Indus. Bankers com. (special).-|/*¢10 |Oct. 1)*Holders of rec. Sept.25 | Superheater Co. (quar.)....---------- *62\4c|Oct. 15|*Holders of rec. Oct. 4 
Preferred (quar.)------------------ *17%cjOct. 1)*Holders of rec. Sept. 25 Superior Portland Cement, class B (qu.)| *25c. = 7 *Holders of rec. Sept. 15 
Michigan Steel Tube (quar.)....------ *37'<clOct. 1)*Holders of rec. Sept. 22 Superior Underwear, pref. (quar.) ----- *1% jOct. I) ---------------------- 
Mid-Continent Petroleum (quar.) ------ *50c./Nov. 15|*Holders of rec. Oct. 15 | Sutherland Paper, com. (quar.)-------- 22 %e. Det. 31 Holders of rec. Oct. 20 
Miller Drug (quar.).--------.--.----- 40c.jOct. 1] Holders of rec. Sept.i9 | Swartwout Co. (quar.).....---------- 20c.jOct. 1] Holders of rec. Sept. 19 
Miller Wholesale Drug (quar.)-..------ *40c.jOct. 1/*Holders of rec. Sept. 22 Sweets Co. of America (quar.)..------- 25e.\Nov. 1| Holders of ree. Oct. 15 
Mitchell (J. S.) & Co., Ltd., pref. (qu.)-]| *1% |Oct. 1)*Holders of rec. Sept. 16 Tamblyn (G.), Ltd., pref. (quar.)-.---- *$1.75|Oct. 1|*Holders of rec. Sept. 23 
Moloney Electric, class A (quar.) ------ *$1 jOct. 15|*Holders of rec. Sept.16 | Taylor Colquitt Co. (quar.)..--------- *56 4 c|\Sept. 30|*Holders of rec. Sept. 15 
Monarch Mtge. & Investments, pf. (qu.)| *2 Oct. 15|*Holders of rec. Sept. 30 | Textile Banking (quar.)---.---------- *50c.|Oct. 1|*Holders of rec. Sept. 24 
Moore Corp., common (quar.).-------- *25¢.jOct. 1|*Holders of rec. Sept. 15 Thayers Limited, pref. (quar.) -------- 8714c.|Oct. 1| Holders of rec. Sept. 17 
Preferred A & B (quar.)..---------- *1% Oct. 1|*Holders of rec. Sept. 15 Thomas Allec Corp., class A (quar.).---|*37%c|Oct. 1|*Holders of rec. Sept. 15 
Moores-Coney Corp., pref. A (quar.)--.-|*56%cjOct. 11*Holders of rec. Sept. 20 Tilo Roofing, com. (quar.)...--------- *17'<clOct. 1|*Holders of rec. Sept. 20 
Morris (Philip) & Co., Ltd., (quar.)---- 25¢c./Oct. 15] Holders of rec. Oct. 2 Cn cei mun *50c.|Oct. 1|*Holders of rec. Sept. 20 
Morris Plan Bank of Va. (quar.)-.------ *62'<clOct. 11*Holders of rec. Sept. 25 Time-O-Stat Control, pref. (quar.) ----- *50c.|Oct. 1|*Holders of rec. Sept. 20 
Morris Pian Bank of Hartford (quar.).-| *$2 [Oct. 1]*Holders of rec. Sept. 27 Tip Top Tailors, pref. (quar.)_-------- 1% |Oct. 1| Holders of rec. Sept. 154 
Mortzage (iuar. Co. (Calif.) (quar.)----] *$2 |Oct. 1]*Holders of rec. Sept. 25 Transue & Wms. Steel Forging (quar.)--| *25c.|Oct. 15|*Holders of rec. Sept. 30 
Mortgacze Guarantee (Los Angeies) (qu.)| *2 Oct. 1]*Holders of rec. Sept. 25 Transamerica Corp., com. (quar.)-~---- *25c.|Oct. 25|*Holders of rec. Oct. 4 
Mountain & Gulf Oil (quar.)---------- *2¢.jOct. 1|5*Holder of rec. Sept. 30 Twin Dise Clutch (quar.)....---------| *75¢.|Oct. 1)*Holders of rec. Eept. 20 
Motor Finance Corp. (quar.)----------] *40¢.JOct. 1]*Holders of rec. Sept. 20 Union Metal Mig., com. (quar.)------- *50c.|Oct. 1\*Holders of rec. Sept. 23 
Murray (J. W.) Mfg., pref. (quar.)----] *2 Oct. 1)*Holders of rec. Sept. 20 SY eh ee *25c.|Oct. 1)*Holders of rec. Sept. 23 
Murray Ohio Mfg. (quar.)..---------- 40c.\Oct. 11 Holders of rec. Sept. 19 SEES *2 Oct. 1/|*Holders of rec. Sept. 20 
Nashua Mfg., pref. (quar.)-.--.-------- 1% |Oct. 11 Holders of rec. Sept. 24 Union Twist Drill, com. (quar.)------- *25c.|Sept. 30|*Holders of rec. Sept. 20 
Nationai € ‘asket, common (quar.) --.---- *$2 \Noy. 1£|*Holders of rec. Oct. 31 Preferred (quar.)_.--- _.-| *1% |Sept. 30| Holders of rec. Sept. 20 
Preferred (Guat.) « « . + --.2s05-ccc0- *31.75|Sept. 30|*Holders of rec. Sept. 17 United Bond & Share (Montreal) pf. (qu)| *75c.|Sept. 30|*Holders of rec. Sept. 15 
National Biscuit, common (extra) - - - --- *50c.)|Nov. 15|*Holders of rec. Oct. 20 United Fuel Invest., pref. (quar.)-.-.---- *1\% |Oct. 1)|*Holders of rec. Sept. 15 
Nat, Com’! Title & Mtge. agai asaglte )| *20¢.JOct. 1)*Holders of rec. Sept. 15 United Milk Products, pref. (quar.)...-| *1% |Oct. 1|*Holders of rec. Sept. 15 
National Fuel Gas (quar.) - - - - ----| 25¢.lOct. 15] Holders of rec. Sept. 30 | United Paper Box (quar.).___.---_--- *40c.|Oct. 1/*Holders of rec. Sept. 20 
National Oxygen, common (quar. ) biome *25¢c.1Oct. 11*Holders of rec. Sept. 15 United Porto Rican Sugar, pref. (quar.)-|*87%4c|Oct. 1/*Holders of rec. Sept. 23 
2 UE A eee *564clOct. 1|*Holders of rec. Sept. 15 United Printers & Publish., com. (quar.)| *30c.|Oct. 1|*Holders of rec. Sept. 22 
Nat. Rubber Machinery, com. (quar.).-| *25¢.JOct. 151*Holders of rec. Oct. 1 Prenat TS Ss cen a cane ddune *50c.|\Oct. 1|*Holders of rec. Sept. 22 
National Securities Corp., 6% pref. (qu.)] *75¢.\Oct. 1|*Holders of rec. Sept. 15 U.S. & British Internat. Co., Ltd.— 
National Sewer Pipe, com___--------- ee en ay | RRS er TR Ee Common A (quar.) (No. 1).-------- 12%e.|Nov. 1| Holders of rec. Oct. 15 
$3.40 preferred (GUGT.) 26. . «6 n20s-55 Fe eee, Te ee... enc wamnes $3 preferred (quar.).....---------.-- 75¢.|Nov. 1| Holders of rec. Oct. 15 
Newman Mig. (quar.).-------------- *43%({clOct. 1|*Holders of rec. Sept. 20 U. 8. Cold Storage Corp., com. (qu.)---| *50c.|Oct. 1|*Holders of rec. Sept. 20 
Newmont Mining Corp. (quar.)-------- $i jOct. 15] Holders of rec. Sept. 30 eee *1% |Oct. 1)*Holders of rec. Sept. 20 
New Bradford Oil (quar.)-.------------ *12\“.ciOct. 1£|*Holders of rec. Sept. 30 U. 8S. Lumber—Dividend passed. 
New Orleans Cold Stor. & Wareh. (qu.) -| *$2.25|Sept. 30|*Holders of rec. Sept. 16 Universal Leaf Tobacco, com. (quar.)--| 75c.|Nov. 1] Holders of rec. Oct. 20 
New York Air Brake, com. (quar.)----| 90¢.|Nov. 1] Holders of rec. Oct. 7 ee ES ert ae papa Oct. 1] Holders of rec. Sept. 23 
N. Y. Title & Mortgage (quar.)-------- *50c.|Sept. 30|*Holders of rec. Sept. 19 | Universal Pictures, Inc., ist pref. (qu.)-| 2 |Oct. 1] Holders of rec. Sept. 20a 
Niagara Fails Smelt. & Ref., cl. A (qu.)-] *£0c.JOct. 1|*Holders of rec. Sept. 25 | Valve Bag Co., pref. (quar.)---------- *114 |Oct. 1|*Holders of rec. Sept. 15 
Class B (QUaP.) ci -- 5 oe ce wnsonorne *25c.|Oct. 1|*Holders of rec. Sept. 25 Van de Kamp’s Holland Dutch Bakers— 
Niagara Wire Weaving, com. (quar.).--|37%c.|Oct. 1] Holders of rec. Sept. 18 Coshenet GREE S onic cen rosnseweren *37<c|Oct. 1/*Holders of rec. Sept. 10 
$3 preferred (quar.) ---------------- 75¢e.\Oct. 1] Holders of rec. Sept. 18 Common (KGfO) 4... -...ckanensan *12'c|Oct. 1)|*Holders of rec. Sept. 10 
Nipissing Mines Co. (quar.) ---------- *71<e.|Oct. 20|)*Holders of rec. Sept. 30 Preferred (quar.)........--------- *|$1.625|Oct. 1)*Holders of rec. Sept. 10 
North Amer. Car Corp., com. (quar.)--|62%e. Oct. 1] Holders of rec. ‘ Van Dusen-Harrington, Inc., pref. (qu.)| *1%4 |Oct. 1|*Holders of rec. Sept. 20 
Preferred (quar.)....-------------- $1.50 Oct. 1] Holders of ree. Sept. 26 Viau Biscuit Corp., Ltd., pref. (quar.)--| 1% |Oct. 1] Holders of rec. Sept. 20 
North Amer. invest., 6% pref. (quar.)--| *1'% |Oct. 20|*Holders of rec. Sept. 30 Vortex Cup Co., com. (quar.) ncaa ween *50¢c.|\Oct. 1)*Holders of rec. Sept. 26 
514% preferred (quar.)-.--.---------- *1% |Oct. 20|*Holders of rec. Sept. 30 Cale A (Oe)... eecadecccnsctuse *62‘clOct. 1|*Holders of rec. Sept. 20 
North Star Oil & Refining, pref. (quar.)-| 8%¢.JOct. 1| Holders of rec. Sept. 15 Wabash Telep. Securities. pref. (qu.)---| 134 |Oct. 1] Holders of rec. Sept. 20 
Norwich Pharmacal (quar.) --.--------|*$1 Oct. 1]*Holders of rec. Sept. 20 Wagner Electric, pref. (quar.)--------- *134 |Oct. 1)*Holders of rec. Sept. 20 
Occidental Petroleum: (quar.)--~-------- *5c.\Sept. 30|*Holders of rec. Sept. 20 Walker & Co., class A (quar.)--------- *62\%c\Oct. 1|*Holders of rec. Sept. 20 
Ohio Brass, class A & B (quar.)-------- $1.25|Oct. 15} Holders of rec. Sept. 30 | Waltham Watch. prior pref. (quar.)----| *134 |Oct. 1|*Holders of rec. Sept. 20 
Class A & © (extra).....-...-.--.-- $1 Oct. 15] Holders of rec. Sept. 30 Washington Oil (quar.)....----------- *75c.\Sept. 20|*Holders of rec. Sept. 16 
Protetted (quat.)....----.--.<<<s-- 1% sOct. 15] Holders of rec. Sept. 30 Washington Title Ins., com. & pref. (qu.)| *$1.50|\Oct. 1)*Holders of rec. Sept. 27 
Ohio Seamless Tube, pref. (quar.) ------ 1% |Oct. 1] Sept.16 to Sept. 20 Webster-Eisenlohr & Co., pref. -.------ *3%% |Oct. 1)*Holders of rec. Sept. 20 
Onondaga Silk (quar.)-.....---------- *20c.|Sept. 30|*Holders of rec. Sept. 20 Weeden & Co. (quar.)_--..----------- *60c.|Sept. 30) *Holders of rec. Sept. 20 
Orange Crush, Ltd., pref. A (quar.)-- 1% jOct. 1] Holders of rec. Sept. 16 Wellman Engineering, pref. (quar.)----| 1% |Oct. 1) Holders of rec. Sept. 19 
Otis Elevator, com. (quar.).-. ------ 62'4c¢.JOct. 15) Holders of rec. Sept. 30 Western Insurance Secur., pref. (qu.)--| *$1.60/Oct. 1/*Holders of rec. Sept. 15 
Preteree (GURE,). 2. 2-22 oskesccnon 1% |Oct. 15] Holders of rec. Sept. 30 Western N. Y. Securities_...-.------- *25c.|\Sept. 30|*Holders of ree. Sept. 16 
Pacific Southwest Dise., A & B (quar.)--] *10¢.|Sept. 15|*Holders of rec. Sept. 1 West Point Mfg. (quar.)....---------- 2 Oct. 1] Holders of rec. Sept. 15 
Preterred (Quar.)..----.-----<se< *2 Sept. 4|*Holders of rec. Sept. 1 West Va. Pulp & Paper (quar.)-.-.----- *50c.|Oct. 1|*Holders of ree. Sent. 20 
Page-Hershey Tubes, Ltd., com. (qu.)--] *$1.251Oct. 11*Holders of rec. Sept. 20 Western Grocer, com. (quar.)--------- *37\e|Nov. 1|*Holders of rec. Oct. 20 
Leen’ nth. PE OP ee ee *1% 1|Oct. 1]*Holders of rec. Sept. 20 POR occ uelbewnkscunaehaweed *316 |Jan 1'31|*Holders of rec. Dec. 20 
Paragon Refining, pref. A (quar.) ----- - 75¢.jOct. 1] Sept.20 to 1 | Western Ins. Sec., pref. (quar.) -------- *$1.50|Oct. 1]*Holders of rec. Sept. 15 
Park & Tilford, Inc.—Dividends omitted West. Maryland Dairy Prod., pf. (qu.)-| *$1.50|Oct. 1|*Holders of rec. Sept. 20 
Peerless Egyptian Cement, pref. (quar.)| *1%4 JOct. 1]*Holders of rec. Sept. 20 Wheeling Steel, pref. A (quar.)---.----- *2 Oct. 1|*Holders of rec. Sept. 12 
Penn Federal Corp., pref. (quar.) - ----- *$i.75|Oct. 1|*Holders of rec. Sept. 20 Preferred B (quar.).-...----------- *2\% |Oct. 1|*Holders of rec. Sept. 12 
Pennsylvania Salt Mfg. (quar.)-------- . e Oct. 15) Holders of rec. Sept. 30 Whitaker Paper, com. (quar.)--.------ *$1.50\Oct. 1/*Holders of rec. Sept. 20 
Pepperell Mfg. (quar.)-.-.------------ Oct. 1] Holders of rec. Sept. 16 REE SAREE: *1%% |Oct. 1/|*Holders of rec. Sept. 20 
Peter Paul Candy (quar.)-_------------ $1 -50}Oct. 11*Holders of rec. Sept. 16 Wilcox-Rich Corp., class B (quar.y_---- 50c.|Sept. 30| Holders of rec. Sept. 20 
Petroleum Royalties, pref. (monthly)---| *1lc.JOct. 1|*Holders of rec. Sept. 25 Wisconsin Bank Shares (quar.)-------- *5c.|\Sept. 30|*Holders of rec. Sept. 24 
Proverrea (extra)... 25-22. -scee *\ce.1Oct. 11*Holders of rec. Sept. 25 Wolverine Tube, com. (quar.)_-------- *15¢c.|Oct. 1|*Holders of rec. Sept. 15 
Pfaudier Co., com. (quar.)------------ WEG SOURS. TE Bn ae Wood Chemical Products, com. A—Divjidend |passed 
Philadelphia Co. for Guaranteeing Mort- Woodruff & Edwards, Inc., cl. A (quar.)| *50¢./Oct. 1)*Holders of rec. Sept. 20 
Sages (quar.)....-....---cenenene *60c.|Sept. 30|*Holders of rec. Sept.15 | Zinke Renewing Shoe, com. (quar.)_---|*1%¢.|Oct. 1|*Holders of rec. Sept. 15 
Phoenix Finance, pref. (quar.) - - ------- *50c.1Oct. 10|*Holders of rec. Sept. 30 pe ee eT eS ee ae *3c.\Oct. 2|*Holders of rec. Sept.15 
Pickrel Walnut Co. (quar.) ------------ *20¢.JOct. 1|*Holders of rec. Sept. 20 | Zoller (Wm.) Co., com. (quar.)-.------ *50c.|Sept. 30|*Holders of rec. Sept. 20 
Pittsburgh Forging (quar.) ------------ *40c.jOct. 25|*Holders of rec. Oct. 15 Common (payable in common stock)_| *f1 |Sept.30|*Holders of rec. Sept. 20 
Pittspurgh Screw & Bolt (quar.) ------- *35¢.|Oct. 15|*Holders of rec. Sept. 26 Preferred (quar.)...-..------------ *1% |Sept. 30\*Holders of rec. Sept. 20 
Port Huron Sulph. & Pap., pref. (qu.)--}| *1%4 |Oct. 1|*Holders of rec. Sept. i7 
Phased eR A SE ivonaaage *25¢e.JOct. 1]*Holders of rec. Sept. 26 - 
‘emier Go Ming (quar.).........- 6c.jOct. 4] Holders of rec. Sept. 16 ; ivi i i 
Premed Metals of Amer. coms. (quat.)..\°12%¢cloes. Ilene on tee: Gan is Below we give the dividends announced in previous wee 
yo Utility Holding Corp. ~ a: ES 9 ani aaa and not yet paid. This list does not include dividends an- 
wm 6CINOV. olcers of rec. ov. . . . . . 
Class A (quar.) (No. 1)------------- 121,c|Nov. 30] Holders of ree. Nov.10 | nounced this week, these being given in the preceding table. 
rer penn ie. ) eine bare min eek bine a ei es, Oct. 1]*Holders of rec. Sept. 20 
ealty Shares (No. 1)---------------- _ Oct. 1/*Holders of rec. Sept. 25 
Regal Shoe, pref. (quar.)-------------- *134 |Oct. 1]*Holders of rec. Sept. 30 Per | When Books Closed. 
Republic Finance & Inv., cl. A (quar.)-| *25c.|Sept. 30|*Holders of rec. Sept. 15 Name of Company. Cent. | Payable. Days Inclusive. 
Eveterred (aug?.). .-.......----<--- *17“clSept. 30!*Holders of rec. Sept. 15 
Properties, Inc., $3 pref. (quar.).| 75¢./Oct. 1 Holders of rec. Sept. 20 Railroads (Steam). 
Rice-Stix Dry Goods, com. (quar.) ----- 37%c.|Nov. 1| Holders of rec. Oct. 15 Akron Canton & Youngstown (quar.)...| *4 Oct. 1|*Holders of rec. Sept. 15 
First and second preferred (quar.)----| 1% Oct. 1 Holders of rec. Sept.15 | Alabama & Vicksburg---.----.-------- 3 jOct. 1) Holders of rec. Sept. 8a 
Richfield Ol of Calif., pref. (quar.)----|*43%c|Nov. 1|*Holders of rec. Oct. 4 | Bangor & Aroostook common (quar.).--| 88¢.|Oct. 1] Holders of rec. Aug. 30e 
Richman Bros. (quar.) - - -------------- 75¢.JOct. 1| Holders of rec. Sept. 19 Preferred (quar.)----.------------- 1% |Oct. 1) Holders of rec. Aug. 30a 
Ritter Dental ae (quar.)------------ 62'c.JOct. 1) Holders of rec. Sept. 20 | Beech Creek (quar.)-.--------------- 50c.|Oct. 1) Holders of rec. Sept. 15a 
OE Te caw occ umacoas *1% |Oct. 1'*Holders of rec. Sept. 20 Boston & Albany ¢ ES cas innsunade 2 Sept. 30} Holders of rec. Aug. 30 
Riverside Silk Milis, class A (quar.)--.-| *50c.JOct. 1 *Holders of rec. Sept. 17 Boston & Maine. common (quar.)..-.--- 1 Oct. 1] Holders of ree. Sept. 134 
Rockwood & Co., pref. (quar.)-------- *2 Oct. 1 *Holders of rec. Sept. 20 Prior preference (quar.)_----------- 1% |Oct. 1) Holders of rec. Sept. 13 
Rumford Printing (quar.)------------- *2  |Oct. 1)*Holders of rec. Sent. 15 6% preferred (quar.)....----.------ 1% - 1| Holders of rec. Sept. 13 
St. Louis Bank Bldg. & Equip. (quar.)--| 25c./Oct. 1] Holders of rec. Sept. 20 First preferred, class A (quar.).----- 1% |Oct. 1) Holders of rec. Sept. 13 
St. Louis National Stock Yards (quar.)-] *2 Oct. 1\*Holders of rec. Sept. 26 First preferred, class B (quar.)------ 2 Oct. 1| Holders of rec. Sept. 13 
Schoenemann (J.) Inc., 1st pref. (qu.)--]| 134 |Oct. 1] Holders of rec. Sept. 15 First preferred, class C (quar.)------ 1% |Oct. 1] Holders of rec. Gept. 13 
Schulze Baking, pref. (quar.)--------- *1% |Oct. 1]*Holders of rec. Sept. 15 First preferred. class D (quar.).----- 2% |Ort. 1) Holders of rec. Sept. 13 
Convertible preferred (quar.) .--~----- *75¢.j\Oct. 1\|*Holders of rec. Sept. 15 First preferred, class E (quar.)------ 1% |Oct. 1| Holders of rec. Sept. 13 
Scullin Steel, pref. (quar.)------------ 75¢.|Oct. 15] Holders of ree. Sept. 30 | Boston & Providence (quar.)--....----- 2% jOct. 1) Holders of rec. Sept. 20 
Seaboard Dairy Credit, com. and pref.—|Dividelnds pas|sed Canadian Pacific, com. (quar.)...----- 2% |Oct. 1) Holders of rec. Sert. 2a 
Seagrave Corp., com. (quar.)_-------- *30c./Oct. 15]*Holders of rec. Sept. 30 IS ines vice ecwncssccmdos 2 (jOct. 1) Holders of rec. Sept. 2 
Secord (Laura) Candy Shops, pref. (qu.)} *134 |Sept. 30|*Holders of rec. Sept. 15 Chesapeake Corp. common (quar.)----- 75¢.\Oct. 1| Hoiders of rec. Sept. 60 
Seaboard National Securities (quar.)---]*37'sc]Oct. 1]*Holders of rec. Sept. 20 Chesapeake & Obio— 
Securities Co. of N. H., ist pref. (qu.)--| *1% |Oct. 1]*tfolders of rec. Sept. 30 New $25 par com. (quar.) (No. 1)----| 62«e - 1| Holders of rec. Sept. 8a 
Seeman Bros. com. (quar.)--.---------- 75¢.|Nov. 1] Holders of rec. Oct. 15 Preferred (quar.)----.------------- 3 |Janl’31| Holders of ree. Dec. 8a 
Shaffer Stores, common (quar.) -------- *25¢.1Oct. 11*Holders of rec. Sept. 23 Chicago & North Western com. (quar.)..| 1 |Sept.30| Holders of rec. Sept. 15a 
Shaler Co., class A (quar.)--.-.------- *50c.JOct. 1]*Holders of rec. Sept. 21 CED Sn cadebachacctiocae 1% |Sept.30| Holders of rec. Sept. 15a 
Shareholders Corp. (quar.)_----------- *10c./Oct. 1|*Holders of rec. Sept. 21 Chie. 8. 1.& Pac., com. (quar.)_.....--. 1% |Sept. 30) Holders of ree. Sept. 5a 
Shawmut Association (quar.)---------- *20c.jCct. 1]*Holders of rec. Sept. 17 Cincinnati Union Term., pref. (qu.)----| 1% |Oct. 1] Holders of rec. Sept. 20 
Sieloff Packing (quar.)....-..--------- 30c.JOct. 1] Holders of rec. Sept. 20 | Consolidated RRs. of Cuba pref. (quar.)| 1% |Oct. 1| Holders of rec. Sept. 10a 
Silent Automatic Corp., pref_--------- *4 Oct. 1]*Holders of rec. Sept.25 | Cuba RR. common (quar.)----..------ $1.20/Sept. 29| Holders of rec. Sept. 29a 
Silver King Coalition Mines (quar.).---] *15c.JOct. 1|*Holders of rec. Sept. 20 UNO = cies onescasbose 3 Feb?’31| Hold. of ree. Jan.15°31a 
Slattery = T.) Co., pref. (quar.)_---- *13%4 |Oct. 11*Holders of rec. Sept. 20 Dayton & Michigan common-_--_-__....- *87 }4c\Oct. 1/*Holders of rec. Sept. 16 
Smith (L. C.) & Corona Typewriter,Inc., Preserved (@Uar.). 2... ....ssccene .0/ Oh Oct. 1)*Holders uf rec. Sept. 16 
-Common (quarterly) _-.-...-.------ *25c./Oct. 1]*Holders of rec. Sept. 20 Delaware & Hudson Co. (quar.)......- 2 Sept. 20) Holders of ree. Aug. 284 
Preferred (quarterly) .......-------- *1%{ |Oct. 1/*Holders of rec. Sept. 20 Erie RR., 1st and 3nd preferred - - .-..- 2 Dee. 31| Holders of ree. Dec. 134 
Soden (G. A.) & Co., 2nd pref. (quar.)_-] *2 OSG RSE facts aad Gulf Mobile & Northern, pref. (quar.)_._| 134 |Oct. 1) Holders of ree. Sept. l6a 
Southern Dairies, Inc., class A (quar.)-.|*374clOct. 1)*Holders of rec. Sept. 29 Lackawanna RR. of N. J. (quar.)_..-.--. *1 Oct. 1/*Holders of rec. Sept. 9 
Southern Ice, pref. A (quar. 7 ER ae: 134 |Oct. 1] Holders of rec. Sept. 19a | Lehigh Valley, com. (quar.)-.-...-.----- 87clOct. 1| Holders of rec. Sept. 13a 
a Dairy Prod., pref. —Dividend] passed SRORMERE CONOEI 6 6 dca ox scccncccss $1.25\Oct. 1) Holders of rec. Sept. 134 
Stahl-Meyer, Inc., com. (quer.).....-- *30c.\Oct. 1/*Holders of rec. Sept. 23 a Coal RR. common (quar.) ..*|$12.50|Nov. 1|\*Holders of rec. Oct. 15 
Preferred (quar.)....-..----------- *14%% |Oct. 1/*Holders of rec. Sept. 20 Maine Central common (quar.)__...._- 1% |Oct. 1) Holders of ree. Sept. 15 
Standard-Coosa Thatcher (quar.) ------ *50c./Oct. 1|*Holders of rec. Sept.20 | Mo.-Kansas-Texas, common (quar.).-.| $1  |Sept.30| Holders of rec. Sept. 5a 
Standard Dredging, conv. pref. (qu.)_--| *50c./Oct. 1|*Holders of rec. Sept. 15 Preferred A (quar.)......--.------- 1% |Seps.30| Holders of ree. Sept. 5a 
Standard Steel-Spring, oom. (quar.)___]*$1 Sept. 30|*Holders of rec. Sert. 20 Preferred A (quar.)_............-..- 1% |Dec. 31} Holders of ree. Dec. 6a 
Stanley Works (quar.)... ........_--- *§62'4clOct. 1|*Holders of rec. Sept. 15 Missouri Pacific. pref. (quar.).......-- 1% |Oct. 1) Holders of rec. Sept. lia 
Sins. ta.» eee *37 “cl Nov. 15|*Holders of rec. Nov. 1 34 4 York Central RR. (quar.)_.....-- 2 Nov. 1) Holders of rec. Sept. 26a 
Stearns (Frederick) Co., pref. (quar.) _ - _| *$1.75|Sept. 30|*Holders of ree . Sept. 20 Y. Chic. & Ss. Louis, com. & pfd.(qu)| 134 |Oct. 1) Holders of rec. Aug. 154 
Steneck Title & Mtge. Guar. (quar.)___| *10c./Oct. 1|*Holders of rec. Sept. 15 N: Y. Lackawanna & West. (quar.)-...| 1} |Oct. 1| Holders of rec. Sept. 15a 
nn BER ES RC ES 2 aa *5c. Oct. 1|*Holders of rec. Sept.15 | N_Y N.H. & Hartford, com. (quar.)_.| 134 |Oct. 1) Holders of rec. Sept. 5a 
Stork Exchange Securities. class A (au.)|*37'<e Oct. 1|]*Holders of rec. Sept. 18 I ainsi oe ireheccechncmateitiemqen 1% ‘Oct. 1| Holders of rec. Sept. 54 
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Per When Books Closed Per | When Closea 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive; 
Railroads (Steam) ( " Public Utilities (Continued). 
Northern RR. of New Hampshire (quar.)| *144 /Oct. 1/*Holders of rec. Sept. 8 Commonwealth Utilities, com. A. (qu.).|*37c|Sept. 30/*Holders of rec. Sept. 20 
Old Colony (quar.)...............--- *1% |Oct. 1)*Holders of rec. Sept. 13 Common B (quar.)................]*37%c|Sept. 30]*Holders of rec. Sept. 20 
Marquette, com. (quar.).......--- 1% |Sept. 30] Holders of rec. Sept. 8a Preferred A (quar.).........-....- *$1.75|Oct. 1/*Holders of rec. Sept. 20 
Prior preference and pref. (quar.).-.-| 1% |Nov. 1] Holders of rec. Oct. 34 Preferred B (quar.)_......... ------|*$1.50/Oct. 1/* of rec. Sept. 20 
Pittsb. Bessemer & Lake common..| 75¢./Oct. 1| Holders of rec. Sept.15 | Community Telep., partic. pref. (quar.).| *50c. . 1)*Holders of rec. Sept. 20 
Pittsb., Ft. ‘oe Chie., com. (qu. )--| 1% |Oct. 1] Holders of rec. Sept. 10a | Connecticut Electric Serv., com. (quar.)| *75c./Oct. 1]*Holders of rec. Sept. 15 
a A Pee 1% |Oct. 7] Holders of rec. Sept. 10a | Consol. Gas. El. L.& P.,Balt.,com.(qu.) - 1]*Holders of rec. Sept. 15 
Pittsburgh & West Vitwinia, com. (quar. ) 1% |Oct. 31] Holders of rec. Oct. 15a 5% preferred series A (quar.)........ *1\% |Oct. 1)/*Holders of rec. Sept. 15 
Reading Co. 2d pref. .quar.).....----- 50¢.|Oct. 9} Holders of rec. Sept. 18a 6% preferred series D (quar.).......- *1% - 1)*Holders of rec. Sept. 15 
Rutland RR. preferred_.......--.---- *2 |Nov. 1)*Holders of rec. Oct. 15 544% preferred series E (quar.)......| *1% |Oct. 1|*Holders of rec. Sept. 15 
St. Francisco, com. (quar.)..-| 2 Oct. 1] Holders of rec. Sept. 2a Gas of N. Y., pref. (quar.)| $1.25|Nov. 1] Holders of rec. Sept. 30a 
‘oy - MPD tinctdbicbuccsecace 1% |Nov. 1| Holders of ree. Oct. ia | Continental Gas & Elec., com. (quar.).-| $1.10|Oct. 1] Holders of rec. Sept. 12a 
&. Louis Southwestern, pref. quar.).--| 1% |Sept.30| Holders of rec. Sept. 13a Prior preferred (quar.)............- 1% |Oct. 1] Holders of rec. Sept. 12a 
Southern Pacifie Co. (quar.'_...-..--- 1% |Oct. 1] Holders of rec. Aug. 25a Was uetesibe Cee? 6% % pf. (qu.).-| *1% |Oct. 1]*Holders of rec. Sept. 15 
Southern Ry., com. (quar.)......-----] 2 Nov. 1] Holders of rec. Oct. 1a 7% preferred (quar.)............... *1% |Oct. 1/*Holders of rec. Sept. 15 
Preferred (quar.).................- 1% |Oct. 15| Holders of rec. Sept. 22a | Cuban ‘Telephone, oa. CMAE) 22 noove 2 |Sept.30) Holders of rec. Sept. 15a 
Southern Ry. M. & O. stock tr. ctfs.__-.| 2 |Oct. 1| Holders of rec. Sept. 15 POeTOn (GUNG) 6.0 dnnacsoccuscnces 1% |Sept.30| Holders of rec. Sept. 154 
Texas & Pacific, com. & pref. (quar.)--| 1% |Sept. 30] Holders of rec. Sept. 15@ | Denver Tramway, pref. (quar.)_...---- 37!,¢]/Uct. 1] Holders of rec. Sept. 15a 
Union Pacific common (quar.).-.------ 2% |Oct. 1| Holders of rec. Sept. 2a | Detroit Edison (quar.)..............- Oct. 15] Holders of rec. Sept. 20a 
ig A a AL RE a, 2 Oct. 1] Holders of rec. Sept. 24 | Diamond State Telep., pret. (quar.)....| *15 |Oct. 15]*Holders of rec. Sept. 20 
United N. J. RR. & Canal Cos. (qu.)--| 234 |Oct. _1|*Holders of ree. Sept. 20 .| Duke Power common Se Dicasapeoss 134 j|Oct. 1) Holders of rec. Sept. 15 
nat Sania *24%% |Jan1°31|*Holders of rec. Dec.20 ‘30 Preferred (quar.)_...............-..| 1% |Oct. 1] Holders of rec. Sept.15 
Vermont & Massachusetts......-..--- *3 Oct. 7| Holders of rec. Sept. 9 Duquesne Light, ist pref. (quar.).....- $1.25)Oct. 15| Holders of rec. Sept. 22a 
Vicksburg Shreve. & Pac. common. -.-- 2% |Oct. 1] Holders of rec. Sept. 8@ | Eastern Gas & Fuel Associates— 
EE. Se pee 2% |Oct. 1] Holders of rec. Sept. 8a 4‘2% prior preference (quar.)-..----- 1% |Oct. 1] Holders of rec. Sept. 15 
Wabash Ry.. pref. A (quar.)_...-.----- 1% |Nov. 25] Holders of rec. Oct. 254 6% preferred (quar.).....-...-.--.- 1% Oct. 1] Holders of ree. Sew. 15 
Eastern Texas Elec. Co., pref. (quar.)--| *1% |Oct. 1]*Holders of rec. Sept. 2 
Public Utilities. Electric Bond & Share, com. (quar.).---| f14% |Oct. 15] Holders of rec. Sept. 5 
$6 preferred (quar.)...............- $1.50|/Nov. 1] Holders of rec. Oct. 8 
Alabama Power, $7 pret. (quar.)---.--- $1.75 . 1] Holders of rec. Sept. 15 $5 preferred (quar.)..........------ $1.25|Nov. 1] Holders of rec. Oct. 8 
$6 preferred (quar.).............-.- 1.50/Oct. 1] Holders of rec. Sept. 15 Electric Power & Light, com. (quar.).--}| 25c.)/Nov. 1] Holders of rec. Oct. lia 
$5 preferred (quar.)........-..----- $1.25|Nov. 1!| Holders of rec. Oct. 15 Allotment ctf. full pd. (qu.) --.--..-- 1% jOct. 1] Holders of rec. Sept. 13a 
Allegheny Traction, Pittsburgh (quar.)-|*$2.50/Oct. 1/*Holders of rec. Sept. 30 Allotment etfs. 70% paid (quar.) ..--$]1.22\%jOct. 1] Holders of rec. Sept. 134 
Amer. Cities Pow. & Lt., class A (qu.)--| (75c.;Nov. 1] Holders of rec. Oct. 4 $6 preferred (quar.)-......---------- $1.50/Oct. 1] Holders of rec. Sept. 1 
Class B (payable in class B stock).-.-| 1244 |Nov. 1| Holders of rec. Oct. 4 $7 preferred (quar.)...........-..-- $1.75|Oct. 1] Holders of rec. Sept. 13a 
Amer. Dist. Teleg. of N. J. com. (qu.)--/|*$1 Oct. 15|*Holders of rec. Sept. 15 Empire Gas & Fuel, 6% pref. (mthly. ye-= *50c.j/Oct. 1)/*Holders of rec. Sept. 15 
i, i” CS RR eee *1% |Oct. 15|*Holders of rec. Sept. 15 6% % preferred (monthly) ....------ */54 1-6clOct. 1/*Holders of rec. Sept. 15 
Amer. & Foreign Power $7 pf. (qu.) ----- $1.75|Oct. 1] Holders of rec. Sept. 13a 7% preferred (monthly) -.--.-.---- */58 1-3c]Oct. 1|*Holders of rec. Sept. 15 
$6 preferred (quar.)___.....----.---- $1.50|Oct. 1] Holders of rec. Sept. 13¢ 8% preferred (monthly) ----------- * 66 2-3c|Oct. 1/*Holders of rec. Sept. 15 
Second pref. A (acct. accum. divs.)_--| 4$1.75|Oct. 1] Holders of rec. Sept. 13@ | Empire Power Corp. $6 doves (quar.).-.-| $1.50}Oct. 1] Holders of rec. Sept. 16 
Amer. Gas & Elec. common (quar.)..--| 25¢./Oct. 1] Holders of rec. Sept. 15 Participating stock (quar.)-..-.------ 56c.|Oct. 1) Holders of rec. Sept. 16 
Preferred (quar.)..........-------- $1.50|Nov. 1] Holders of rec. Oct. 8 Engineers Public Soven. com. (quar.)., 60c.jOct. 1] Holders of rec. Sept. 17a 
Amer. Power & Light, $6 pref. (quar.)--| $1.50)/Oct. 1] Holders of rec. Sept. 13¢ $5.50 preferred (quar.).------.------ $1.375}Oct. 1] Holders of rec. Sept. 17a 
$5 preferred (quar.) ....-...------. -|87%c./Oct. 1] Holders of rec. Sept. 134 $5 preferred (quar.).....----------- $1.25 - 1| Holders of rec. Sept. 17a 
Amer. Public Service - (quar ) coccee 1% |Oct. 1] Holders of rec. Sept.15 | Feather River Power, pref. A (quar.)..-| *1% |Oct. 1/*Holders of rec. Sept. 5 
Amer. Public Utilities, pr. pref. (quar.)-| 1% |Oct. 11 Holders of rec. Sept. 15 Federal Light & Tract., com. (quar.)..-| 37}46.|Oct. 1] Holders of res. Sept. 134 
Participating preferred (quar.) - - ---- 1% |Oct. 1) Holders of rec. Sept. 15 able in common stock). 1 jOct. 1, Holders of rec. Sept. 134 
Amer. States Pub. Serv., com. A (qu.)--| *440c./Oct. 1]*Holders of rec. Sept.20 {| Federal Water ice, $6 pref. (quar.)--| $1.50/Oct. 1] Holders of rec. Sept. 15 
Amer. Superpower, Ist pref. (quar.)----| $1.50/Oct. 1] Holders of rec. Sept. 15 $6.50 preferred (quar.).----.--.------ $1.625/Oct. 1] Holders of rec. Sept. 15 
$6 preference (quar.)-.-.-.--------- $1.50/Oct. 1) Holders of rec. Sept. 15 preferred (quar.)..--.----------- $1.75|Oct. 1) Holders of rec. Sept. 15 
Amer. Telep. & Teleg. (quar.)_-.-.--- 2% |Oct. 15] Holders of rec. Sept. 20a | Florida Power & Lt. $7 pref. (qnee )----] $1.75}Oct. 1] Holders of rec. Sept. 20 
Amer. Water Works & Elec., pref. (qu ) $1.50\Oct. 1] Holders of rec. Sept. 11¢ | Frankford & Southwark Pass. Ry. (qu.)-| *$4.50/Oct. 1/*Holders of rec. Aug. 30 
Appalachian ye Sagas $7 pref. (qu.)-|*$1.75|Oct. 1/*Holders of rec. Sept. 8 | Gas & Elec. Securities, com. (monthly) - - *50c.j;Oct. 1)/*Holders of rec. Sept. 15 
$6 preferred (quar.)...........---- -|*$1.50/Oct. 1/*Holders of rec. Sept. 8 Preferred (monthly) ....----------- *158 1-3c/Oct. 1/*Holders of rec. Sept. 15 
Arizona Power, 8% pret (quar.).------ *2 Oct. 1/*Holders of rec. Sept. 24 Gas Securities Co., com. (monthly) ----- *50c./Oct. 1)*Holders of rec. Sept. 15 
7% preferred (quar.)-......-------- *1% |Oct. 1/*Holders of rec. Sept. 24 Common (payable in com. stock).---|*/144 |Oct. 1]*Holders of rec. Sept. 15 
Associated Gas & cL. a pref. (quar.).|*87 %cjOct. 1/*Holders of rec. Sept. 29 Preferred (quar.)..-.-------------- *50c.jOct. 1/*Holders of rec. Sept. 15 
$7 preferred (quar.)_.......-.--.---- *$1.75\Oct. 1\*Holders of rec. Sept. 29 General Gas & Elec., com. A & B (qu.)--| 07 }4e./Oct. 1] Holders of rec. Aug. 29a 
Associated Telep, & Teleg., cl. A (quar.)} $1 Oct. 1] Holders of rec. Sept. 16 $8 preferred (quar.).......-- ececece $2 Oct. 1| Holders of rec. Aug. 29a 
ft Ree *$1 Nov. 1/*Holders of rec. Oct. 17 $7 preferred (quar.)........-------- $1.75|Oct. 3) Holders of rec. Aug. 29a 
CRED TP (GONE) cc wcccscwccsccsccce $1 Oct. 1] Holders of rec. Sept. 16 Ginenk Public Util., 37 pf. (qu.)------- $1.75)Oct. 1] Holders of rec. Sept. 15a 
7% first preferred (quar.)...--.----- 1% |Oct. 1] Holders of rec. Sept. 16 Gen’l Water Wks. & El ec.,com.A(qu.)-}| 50c./Oct. 1] Holders of rec. Sept. 15 
$6 first preferred (quar.)--...-.------ $1.50)Oct. 1] Holders of rec. Sept. 16 $7 preferred (quar.)-.....-.-------- $1.75)Oct. 1] Holders of rec. Sept. 15 
Associated Telep. Utilities com. (quar.)-| f2 Oct. 15] Holders of rec. Sept. 30 $6.50 preferred (quar.)..----------- $1.625}/Oct. 1] Holders of rec. Sept. 15 
$6 convertible preferred (quar.) ------ $1.50\Oct. 1] Holders of rec. Sept.15 | Georgia Power Co., 7 pref. (quar.) ----- $1.50/Oct. 1] Holders of rec. Sept. 15 
Bangor Hydro-El. Co. 6% pref. (qu.)---| *14% jOct. 1]*Holders of rec. Sept. 10 $5 preferred (quar.)---..------------ $1.25j/Oct. 1] Holders of rec. Sept. 15 
7% preferred (quar.)-....-----.---- *1% |Oct. 1)*Holders of rec. Sept. 10 Germantown Pass. ai yore: (qu.)-*$]1.314%|Oct. 7|*Holders of rec. Sept. 17 
Bell Telephone of Canada — Pitedsce anion 2 Oct. 15] Holders of rec. Sept. 23 Gold & Stock Telegraph (quar.)-------- 1% |Oct. 1] Holders of rec. Sept. 30a 
Bell Telep of Pa6s% 1 pref. (qu.)-..---- 1% |Oct. 15) Holders of rec. Sept. 20a | Great Western Power, Mag pref. (quar.)-| *1% |Oct. 1/*Holders of rec. Sept. 5 
Binghamton Lt. Ht. & Pow., 38 pf.(qu.)| *$1.50\Oct. 1]*Holders of rec. Sept. 29 6% preferred (quar.)--------------- *1% |Oct. 1/*Ilolders of rec. Sept. 5 
$5 preferred (quar.) ..-..------------ *$1.25|Oct. 1)*Holders of rec. Sept. 29 Greenwich Wat. & Gas. Sys.,6% pf.(qu)} 1% |Oct. 1] Holders of rec. Sept. 20 
Birmingham Elec. Co., $7 pref. (quar.)--| $1.75|Oct. 1] Holders of rec. Sept. 12 Hackensack Water, pref. A (quar 5 ee 43%¢|Sept. 30) Holders of rec. Sept. 162 
$6 preferred (quar.)___..----------- $1.50/Oct. 1) Holders of rec. Sept. 12 Hawaiian Electric (monthly) wesenccoee *15c.|Sept, 20)*Holders of rec. Sept. 15 
Boston Elevated Ry., com. (quar.) .---- 1% |Oct. 1} Holders of rec. Sept. 10 Illinois Power Co., 6% pref. (quar.)----]| 1% |Oct. 1] Holders of rec. Sept. 15 
Second preferred (quar.) ...--------- 3% |Oct. 1] Holders of rec. Sept. 10 7% preferred (quar.) néincneeeenebes 1% |Oct. 1} Holders of rec. Sept. 15 
Brazilian Tr L & Pow., pref. (quar.)..--| 1}§ |Oct. 1] Holders of rec. Sept. 15 Illinois Power & Light pref. (quar.) ----- 1% |Oct. 1) Holders of rec. Sept. 10 
British Columbia Pow., cl A (quar.)---- 50c.;\Oct. 15) Holders of rec. Sept. 30 Indiana General Service pref. (quar.)---]*$1.50}Oct. 1)*Holders of rec. Sept. 8 
Brooklyn-Manhbattan Transit, pf. A (qu.)| $1.50\Oet. 15| Holders of ree. Oct. 1a Indiana & Mich. Elec. pref. (quar.)-]| *13%4 |Oct. 1]*Holders of rec. Sept. 8 
Preferred, scries A (quar.)....------ $1.50|Jy 15°31] Holders of rec. Dec. 31a 6% preferred (quar.).-------------- *1% |Oct. 1)*Holders of rec. Sept. 8 
Preferred, series A (quar.)_-..-.---- $1.50)Ap15°31| Hold. of rec. Apr. 1 1931e | Indianapolis Power & Light pref. (qu.)--}] 15 |Oct. 1] Holders of rec. Sept. 5 
Brooklyn Union Gas Co. (quar.).------ $1.25/Oct. 1) Holders of rec. Sept. polis Water Co., . A (quar.)-| 1% |Oct. 1) Holders of rec. Sept. 124 
Buff. Niagara & East Pow., com. (qu.)-| *40c.|Sept. 30/*Holders of rec. Aug. 30 Inland coc & Light, pref. (quar. )----] 1% |Oct. 1] Holders of rec. Sept. 15 
-|Sept. 30|*Holders of rec. Aug. 30 Inland Utilities partic. pref. A (quar.)--|*42'<c|Oct. 1|*Holders of rec. Sept. 15 
, 1}*Holders of rec. Sept. 15 International Power 7% pref. (quar.)---| 1% |Oct. 1] Holders of rec. Sept. 15 
- 1)/*Holders of rec. Oct. 15 International Superpower Corp. (quar.)-| 25c.jOct. 1] Holders of rec. Sept. 15 
Internat. Telep. & Teleg. (quar.) ------ 50c.|Oct. 15| Holders of rec. Sept. 19a 
aaa dep. rets. 514 % OO, cncbwann *w2% |Oct. 6/*Holders of rec. Aug. 29 International gems Corp. class A (qU.)] 87%c]Oct. 15] Holders of rec. Sept. 268 
Gelgery Power, Ltd., com. (quar.)----- 1% |Oct. 1] Holders of rec. Sept. 15 $7 preferred (quar.)-.-------------- $1.75|Nov. 1] Holders of rec. Oct. 17a 
Calif. Elec. Generating, pref. (quar.)..-| *l1}¢ /Oct. 1/*Holders of rec. Sept. 5 Interstate Power Co. "6 pref. (quar.)---| $1.75)Oct. 1] Holders of rec. Sept. 10 
California-Oregon Pow. 7% pref. (qu.)--| 134 |Oct. 15] Holders of rec. Sept. 30 $6 preferred (quar.) ---------------- $1.50/Oct. 1] Holders of rec. Sept. 10 
6% preferred (quar.)..------------- 1% |Oct. 15] Holders of rec. Sept. 30 Iowa Electric Co. pref. A (quar.) ------- *1% |Sept. 30|*Holders of rec. Sept. 15 
Canada ry ani sad common (qu.)-| 15¢./Oct. 25) Holders of rec. Sept. 30 Preferred B (quar.) ---------------- *1% |Sept. 30|*Holders of rec. Sept. 15 
Preferred (quar.)....-------------- 1% |Oct. 15] Holders of rec. Sept. 30 | Iowa Power & Light, 6% pref. (quar.)--] *114 |Sept. 30|)*Holders of rec. Sept. 15 
Canadian Western ace lowa Ry. & Light, 7% pref. A (quar.)--] *1% |Oct. 1]*Holders of rec. Sept. 15 
Gas, Light, Heat & Pow., pref. (extra)|; *25c.|Dec. 1/*Holders of rec. Nov. 15 6'4% pref. B (quar.).-------------| *1% |Oct. 1)]*Holders of rec. Sept. 15 
Preferred (extra). ......--.--------- *25¢.|Mr.2°31|*Hold. of ree. Feb. 14°31 6% pref. C (quar.)---------------- *1% |Oct. 1)*Holders of rec. Sept. 15 
Preserved (G0088) .. .... cc ccccecece *25c.|Junl°’31|*Hold. of rec. May 15°31 Jamestown Telephone, com. (quar.)--- |*§2.50)/Nov. 1|*Holders of rec. Oct. 15 
Capital Traction, Wash., D. C. (qu.) --| 1 Oct. 1) Holders of rec. Sept. 14 Preferred (quar.)------ ---------- *1% |Oct. 1)|*Holders of rec. Sept. 30 
Carolina Power & Light, $7 pref. (qu.)--| $1.75|Oct. 1] Holders of rec. Sept. 12 Jersey Cent. Power & Light,7% pf. (qu.)| 1% |Oct. 1] Holders of rec. Sept. 15 
$6 preferred (quar.) ---------------- $1.50/Oct. 1] Holders of rec. Sept. 12 6% preferred (quar.)--------------- 1% |Oct. 3] Holders of rec. Sept. 15 
Central Ili. Pub. Service, pref. (quar.)--| *144 |Oct. 15|*Holders of rec. Sept. 30 Kansas City Power & Light, pfd. B (qu.)] $1.50j)Oct. 1) Holders of rec. Sept. 15a 
Central Maine Power, 7% pref. (quar.)-| *134 |Oct. 1|*Holders of rec. Sept. 10 Kentucky Securities Co., com. (quar.).--| $1.25)Oct. 1) Holders of rec. Sept. 20a 
6% preferred (quar.).-------------- *1% |Oct. 1)|*Holders of rec. Sept. 10 Preferred (quar.) ------------------ $1.50|Oct. 15) Holders of rec. Sept. 20a 
$6 preferred (quar.)--.-------------- *$1.50/Oct. 1)/*Holders of rec. Sept. 10 Keystone Public Service, pref. (quar.)--| 70c.j|Oct. 1] Holders of rec. Sept. 15 
Central Public Serv. Corp., $7 pref. (qu.)| $1.75|Oct. 1] Holders of rec. Sept. 11 Lone Star Gas, com. (in com. stk.)------ pS Be SAS Hold. of rec. Feb. 2 1931 
$6 preferred (quar.)....--.----.---- $1.50/Oct. 1] Holders of rec. Sept. 11 Quarteriy......-.-.--.------------ *25c.|Sept. 30|*Holders of rec. Sept. 15 
$4 preferred (quar.)....------------ $1 |Oct. 1] Holders of rec. Sept. 11 Long island Lighting 7% pret. A (quar.)-| 1% |Oct. 1] Holders of ree. Sept. 16 
Central States Elec. Corp., com. (qu.)-- 10¢./Oct. 1] Holders of rec. Sept. 5 6% pref. series B (quar.) ------------ 1% |Oct. 1) Holders of rec. Sept. 16 
Common (payable in com. stock) - ---- 2% jOct. 1] Holders of rec. Sept. 5 Louisville Gas & Elec., com. A & B (qu.)| 43%c|Sept. 25| Holders of rec. Aug. 30a 
7% pret. ae of ee (quar.).-.---| 1% 4Oct. 1] Holders of rec. Sept. 6 | Mackay Companies. common (quar.).--| 1% |Oct. 1| Holders of rec. Sept. 124 
6% preferred (quar.)..-..---------- 1% Oct. 1] Holders of rec. Sept. 5 Preferred (quar.).------------------ 1 Oct. 1| Holders of rec. Sept. 124 
Conv. pref. Geuvtes @ of 1928; (quar.)..-| (m) |Oct. 1] Holders of rec. Sept. 5 Manhattan Ry., guar. (quar.) --------- 1% jOct. 1] Holders of rec. Sept. 194 
Conv. pref. (series of 1929) (quar.)---| (m) |Oct. 1] Holders of rec. Sept. 5 Metropolitan Edison, com. (quar.)----- *$1 |jOct. 1|*Holders of rec. Aug. 29 
Central States Pow. & Lt., $7 pf. (qu.)--| $1.75|Oct. 1] Holders of rec. Sept. 10 $5 preferred (quar.)-.-------------- *$1.25'Oct. 1|*Holders of rec. Aug. 29 
Central States Utilities Corp., $7 pf.(qu.)| $1.75|Oct. 1] Holders of rec. Sept. 10 $6 preferred (quar.)------- *$1.50)Oct. 1)*Holders of rec. Aug. 29 
Chic. No. Shore & Milw. RR., pr. In(qu.)| *1% |Oct. 1/*Holders of rec. Sept. 15 $7 preferred (quar.)---------------- . 30}*Holders of rec. Aug. 29 
Chicago Rap. Tran., pr. pf. A (mthly.)--| *65c.\Oct. 1/*Holders of rec. Sept. 16 Michigan Elec. Power Co.,7% pref. (qu)] 1% |Oct. 1) Holders of rec. Sept. 15 
Prior preferred B (monthly) -.------- *60c.\Oct. 1)*Holders of rec. Sept. 16 6% preferred (quar.) --------------- 1% |Oct. 1] Holders of rec. Sept. 15 
Cincinnati Gas & Elec., pref. A (quar.)..| *1}4 |Oct. 1/*Holders of rec. Sept. 12 fiddle Western Telep.. com. A (qu.)--.|*43%0|Dec. 15|*Holders of reo. Dec. 5 
Cincinnati & Suburban Beil Tel. (quar.)-| $1.13/Oct. 1] Holders of rec. Sept. 20 Midland United Co., com. (quar.)-.----- f1% |Sept.24| Holders of rec. Aug. 30 
Citizens Water of Wash., Pa., pref. (qu.)| 1% |Oct. 1] Holders of rec. Sept. 20 Convertible pref., ‘series A (quar.)----| p75ce.|Sept. 24| Holders of ree. Aug. 30 
Cleveland Railway (quar.)------------ 1% |Oct. 1] Holders of rec. Sept. 25 Midland Utilities Co., 7% pr. lien (qu.)} 1% |Oct. 6] Holders of rec. Sept. 22 
Commonwealth & South. Corp.— 6% prior lien (quar. se sana aniee 1% |Oct. 6] Holders of rec. Sept. 22 
$6 preferred (quar.).........----.-- $1.50/Oct. 1] Holders of rec. Sept. 8a 7% preferred A (quar.)------------- 1% |Oct. 6] Holders of rec. Sept. 22 
Consumers Power Co., $5 pref. (quar.) .| *$1.25\Oct. 1/|*Holders of ree. Sept. 15 6% preferred A (quar.)------------ 1% |Oct. 6] Holders of rec. Sept. 22 
6% preferred (quar.)...-----.------ *144 |Oct. 1)|*Holders of rec. Sept. 15 Milwaukee Elec. Ry. & Light, pret. (qu.)} 1% |Oct. 31] Holders of rec. Oct. 204 
6.6% preferred (quar.)...-.--------- *1.65|Oct. 1/*Holders of rec. Sept. 15 Minnesota Power & Light, 7% pf.(qu.)-]| 1% |Oct. 1] Holders of rec. Sept. 15 
7% preferred (quar.)--.-..--------- *1% |Oct. 1/*Holders of rec. Sept. 15 $6 preferred (quar.) ---------------- $1.50/Oct. 1} Holedrs of rec. Sept. 15 
6% preferred (monthly) --..--..----- *50c.\Oct. 1/*Holders of rec. Sept.15 | Mississippi River Power, pref. (quar.)---| *114 |Oct. 1)|*Holders of rec. Sept. 15 
6.6% preferred (menthly)...-.-..---- *55e.\Oct. 1)/*Holders of rec. Sept. 15 Miss. Valley Public Service, pref. (qu.)--]| *144 |Oct. 1)*Holders of rec. Sept. 22 
$5 preferred (quar.) .......---....-- $1.25|Jan2’31| Holders of rec. Dec. 15 Mohawk & Hudson Pow., $7 pref. (qu.)-| $1 '75|Nov. 1| Holders of rec. Oct. 15 
6% preferred (quar.)..........----- 1% |Jan2’31| Holders of ree. Dec. 15 $7 second preferred (quar. )----------] $1.75|/Oct. 1] Holders of rec. Sept. 15 
6.6% preferred gag Sececcesoccee $1.65|Jan2’31| Holders of rec. Dec. 15 | Monongahela Val. Water, pref. (quar.)--] *134 |Oct. 15)*Holders of rec. Oct. 1 
7% preferred (quar.)....-..--..---- 1% |Jan2’31| Holders of ree. Dec. 15 | Monongahela West Penn Public Service 
6% preferred (monthiy)-..--.------ 50c.|Nov. 1] Holders of rec. Oct. 15 7% preferred (quar.).-------------- 43%c.|Oct. 1| Holders of rec. Sept. 15 
6% preferred (monthly) ...-.--..-.-- 50c.\Dec. 1] Holders of ree. Nov.15 {| Montana Power, com. (quar.)--------- *25c.jOct. 1|*Holders of rec. Sept. 15 
6% preferred (monthly) -.....-.---- 50c.|Jan2’31| Holders of rec. Dec. 15 Mountain States Power, pref. (quar.)--| 1% |Oct. 20) Holders of rec. Sept. 30 
6.6% preferred (monthly) --.-..-.---- 55c.|Nov. 1] Holders of rec. Oct. 15 | Municipal Service Co., com. (quar.)----] 38¢.|Oct. 1] Holders of rec. Sept. 15 
6.6% preferred (monthly) -_-.-.-...--- 55¢.|Dec. 1] Holders of ree. Nov.15 | Munieipal Teleph. Util., el. A (extra)...| *25¢./Nov. 15|*Holders of rec. Oct. 15 
6.6% preferred (monthly) --..--..---- 55c.'Jan2°31| Holders of rec. Dec. 15 Mutual Tel. (Hawai!) (monthly) SS IA *8c.|Sept. 30|*Holders of rec. Sept. 18 



































ee 










































1850 FIN AN CIAL _CHRONICLE (Vou. 131. 
Per When Books Closed, Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Continued). Public Utilities (Concluded). 
Nassau & Suffolk lighting, pref. (quar.)| 1% [Oct. 1] Holders of rec. Sept. 16 Texas-Loulsiana Pow., 7% pf. (quar.)..| 1% {Oct. 1] Holders of rec. Sept. 15 
National Electric Power, class B (quar.)| 45c./Sept. 30] Holders of rec. Sept. 20 TriState Telep. & Ley, ae com. (quar.).| *$1.50;Oct. 1)*Liolders of ree. Sept. 15 
7% preferred (quar.)..--------- ----| 1% Oct. 1] Holders of rec. Sept. 15 6% preferred (quar.)..........-...| *15¢.|Dec. 1|*livlders of res. Nov. 15 
% Dreferred (quar.)..-..-.-------- 1% - 1| Holders of rec. Sept. 15 Twin City Rapid Transit, Minneapolis, 
National Gas & Elec., pref. (quar.)----*|$1.625|Oct. 1|*Holders of ree. Sept. 20 Preferred (quar.).........-.----.-- 1% |Oct. 1] Holders of rec. Sept. 124 
National Public Service, _ A (quar.)| 1% [Oct. 1 olders of rec. Sept. 17 pd States Natural Gas, el A (quar.)...| *225¢c./Oct. 1] Holders of rec. Sept. 16 
Newark Telephone (quar eels *$1 |Deoc. 10/*Holders of rec. Nov. 30 United ion, com. (No. 1).-.-- 50c./Oct. 1] Folders of ree. Aug. 254 
Newport Blectric Corp., oeet (quar. we *1'% |Oct. 1/*Holders of rec. Sept. 15 Preference (quar.).-.. sccheniiennialiins 75¢e.\Oct. 1! Holders of ree. Sept. 56 
Newcastie-upon-Tyne Elec. Supply— United Gas & Elec. Corp., pref. (qu.). *1% (Ort. |] *Holders of rec. Sept. Le 
Amer. dep. rcts. ord. reg. (interim)--| #2'4 j|Oct. 7| Holders of rec. Sept.15 | United Gas Improvement com. (quar.)..| 30¢./Sept 30] Holders of ree. Aug. 300 
Sow Band Gosh Bees. pref. (qu.).--| $1.375|Oct. 1 rec. Aug. 29 preferred (quar.)........- -------| $1.25)Sept. 50| Holders of reo. Aug. 30a 
New England Power Assn. com. (qu.)---| 50¢.jOct. 15) Holders of ree. Sept. 307 | United Light & Power— 
New $2 preferred (quar.) (No. 1)----- {Oct. 1) Sept.11 to Sept. 30 Common A & B new (quar.)-.------- 25¢e.|Nov. 1] Holders of rec. Oct. 15a 
6% preferred (quar.}....-.--------- 1% {Oct. 1) Sept.11 to Sept. 30 Common A & B old (quar.)-.-..------ $1.25|Nov. 1] Holders of ree. Oct. 15a 
New England Power Co., pref. (quar. Dae *1% {Oct. 1)*Holders of rec. Sept. 12 $6 first preferred (quar.)...--------- $1.50;Oct. 1] Holders of rec. Sept. 15a 
New England Pub. Serv.. com. (qu.)--- 25c¢.|Sept. 30) Holders of rec. Sept. 15 United Public Service, $7 pf. (quar.)---.]| $1.75)Cct. 1| Holders of rec. Sept. 15 
Common (payable In common stk.) --| /1% |Sept. 20| Holders of rec. Sept. 15 $6 preferred (quar.) - ~-------] *$1.50/Oct. 1/*Holders of rec. Sept. 15 
New England Telep. & Teleg. (quar.)---| 2 Sept. 30} Holders of rec. Sept. 10 United Public Utilities, $6 pf. (quar. )--.]*$1.50/Oct. 1|*Holders of rec. Sept. 15 
N. J. Power & rahe pref. (quar.)-.--|*$1.50jOct. 1)|*Holders of rec. Aug. 29 Utah Gas & Coke, first pref. (quar.)--..] *$1.75|Oct. 1]*Holders of ree. Sept. 15 
$5 preferred (quar.)-..------------- *$1.25/O0ct. 1)|*Holders of rec. Aug. 29 Participating preferred (quar.)-.------ *$1.75;Oct. 1)|*Holders of rec. Sept. 15 
New Jersey Water Co., 7% pref. (qu.)--| 1% . 1] Holders of rec. Sept. 20 Utah Power & ao $7 pref. (quar.)._-| $1.75|/Oct. 1] Holders of ree. Sept. 5 
New York Central Elec. Corp.. pf. (qu.)-| *1% Oct. 1/*Holders of rec. Sept. 30 $6 preferred (quar.).......--------- $1.50/Oct. 1) Holders of ree. Sept. 5 
N. Y. Power & Light 7% pref. (quar.)--| *1% . 1)|*Holders of rec. Sept. 16 Utilities Power a “Light, com. (quar.)...| u25e.\Oct. 1|/ Holders of rec. Sept. 5 
$6 preferred (quar.).....----------- *$1.50/0ct. 1/*Holders of rec. Sept. 16 Coe © GRID ccanntabvconnstncéun Oct. 1] Holders of ree. Sept. 54 
New York Steam Co., $6 pref. (quar.)--| $1.50]Oct. 1! Holders of rec. Sept. 15a Ce BD GREE Darcescctotouse penadel u25e.;Oct. 1) Holders of rec. Sept. 6 
$7 preferred (quar.).---.----------- $1.7:jOct. 1| Holders of rec. Sept. 1ha Prateeted (GGRP.) . <2 ccccccccceccse ul% |Oct. 1) Holders of rec. Sept. 5 
New York Telephone pref. (quar.) ------ 1% [Oct. 15] Holders of rec. Sept. 20 Virginia Elec. & Power, 6% pref. (quar.) 1% |Sept. 20] Holders of rec. Aug. 30¢ 
Niagara & Hudson Pow., com. (quar.) -- 10c. Sept. 30} Holders of rec. Sept. 8a | Virginia Pub. Service, 7% pt. (quar.).._| 1% jOct. 1] Holders of rec. Sept. 15 
North American Co , com. (quar.)---.- 82% |Oct. 1] Holders of rec. Sept. 5a 6% preferred (quar.)......-..------ 1% jOct. 1] Holders of rec. Sept. 15 
Pregerred (QuUar.) ..-ccccccaccoccese 75¢e.,\Oct. 1] Holders of rec. Sept. 5a | Wabash Lh ng Securities pf. (quar.) | *$1.75jOct. 1|*Holders of rec. Sent. 20 
North American Edison Co., pref. (qu. )-| $1.50/Dec. 1| Holders of rec. Nov. 1fa | Western Mass. Cos. (qnar.).....-.-- --| 68 %0./Sept. 30) Holders of rec. Sept. 16 
No. American Lt. & Pow., $6 pref. (qu.)| $1.50,Oct. 1| Holders of ree Sept. 20 Western Power Corp.. pref. (quar.).---. 1% jOct. 15 ol res. Sept. 30 
North Continent Utilities, pref. (quar.).| *1% |Oct. 1] Holders of rec. Sept. 15 Western Pow., Lt. & Tele; »., pref. A (qu)| *$1.75,;Oct. i|*Holders of rec. Sept. 15 
North Shore Gas, pref. (quar.) -------- *1% |Oct. 1)|*Hotders of rec. Sept. 10 Western Union Telegraph (quar. Depemas 2 Oct. 15] Holders of rec. Sept. 25¢ 
North West Utilities Co., pr. lien, pf.(au)| 1% |Oct. 1| Holders of rec. Sept. 15 West Kootenay Power & Light, pf. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 22 
Northern rio Power, com. (quar.)..| 50c¢.;\Oct. 25) Holders of rec. Sept. 30 West Penn Elec. Co., class A (quar.)...| $1.75/Sept.30| Holders of ree. Sept. 17¢ 
Preferred (quar.)..--..-.---------- 1% |Oct. 25) Holders of reo. Sept. 30 West Penn Power Co., 7% pref. (quar.)-| 1% |Nov. 1] Holders of rec. Oct. 34 
Northern Suen Pow. (Del. ),com.A (qu.)} 2 Nov. 1] Holders of rec. Sept. 30 6% preferred 5 lia AEs et 1% |Nov. 1| Holders of rec. Oct. 32 
Common B (quar.).----- séspeobauee *20c.|Nov. 1|*Holders of rec. Sept. 30 | West Fcxas Utilities, $6 pref. (quar.}...| *$1.50;Oct. 1|*Holders of rec. Sept. 15 
7% preferred (quar.).-------------- 1% jOct. 20] Holders of rec. Sept. 30 Westmoreland Water Co., $6 pref. (qu.)} $1.50,Oct. 1) Holders of ree. Sept. 20 
6% preferred (quar.).-------------- 1% |Oct. 20] Holders of rec. Sept. 30 Winnire Electric Co. pref. (quar.)----- 1% |Qet. 1] Holders of rec. Sept. 6 
Northport Water Wks., pref. (qu.)----- 1% |Oct. 1] Holders of rec. Sept. 16 Wisconsin Public Serv., 7% pref. (qu.). 1% \Sept.20| Holders of rec. Aug. 30 
Nova Scotia Light & Power (quar.)----- *$1 |Oct. 1/*Holders of rec. Sept. 26 6'4% preferred (quar.)....-.- puincawtl 1% Sept. 20] Helders of rec. Aug. 30 
Ohio Bell Telephone, pref. (quar.) ----- 1% |Oct. 1} Holders of rec. fept. 19 % Preferred (quar.)_..-.....------ 1% |Sept. 20] Holders of ree. Aug. 30 
Ohio Edison Co. $5 pref. (quar.)------- $1.25/Oct. 1] Holders of rec. Sept. 6 
$6 preferred (quar.).---.----------- $1.50;Oct. 1] Holders of rec. Sept. 6 Banks 
$6.60 pref BUOE SS Sescscnesveces $1.65{Oct. 1] Holders of rec. Sept. 6 Bank of America Nat'l Assn. esata $1.125\|Oct. 1] Holders of rec. Sept. 20 
$7 erred ( go oo evccoscecoce $1.75/Oct. 1} Holders of rec. Sept. : Baneamerica-Blair Corp. (quar.).-.--- 
$7.20 preferred (quar.)...---.------ $1.80/Oct: 1] Holders of rec. Sept. 6 Chase National (quar.).-..--.--------- \$1 Oct. 1] Holders of rec. Sept. 10a 
Ohio Electric Power, 7% > pref. (quar. )---| 1% |Oct. 1] Holders of rec. Sept. 15 Chase Securities Corp. (quar.)..-------]/ 
6% preferred (quar.)..--.----------- 1% jOct. 1] Holders of rec. Sept. 15 Chatham Phenix Nat'l Bank & Tr. (qu )|*$1 Oct. 1|*Holders of rec. Sept. 15 
Ohio Public Service, re 7% pref. (monthly)|*58 1-3)Oct. 1/*Holders of rec. Sept. 15 First National (quar.).....---.-.--.-- 5 Oct. 1] Holders of rec. Sept. 25a 
6% preferred (monthly) -.---------- *50c./Oct. 1]*Holders of rec. Sept. 15 First Security Co. (quar.)...----.---.. 20 [Oct. 1] Holders of rec. Sept. 25a 
5%, preferred (monthly) -.---------- *412-3)Oct. 1/*Holders of rec. Sept. 15 Manhattar? (The) Co. (quar.)...-. nh £2 . 1) Holders of rec. Sept. 1 
Ohio Telephone Service, pref. (quar.)_. | *1%{ |Sept. 30|/*Holders of rec. Sept 23 Natlonal City Bank (quar.).....-..-- | 
Preferred (quar.). -. *1% |Dec. 31|*Holders of rec. Dee 24 National City Company (quar.)_...-.-}|*$1 Oct. 1] Holders of rec. Sept. 6 
Orange & Rockland Elee., , pref. “(quar ). *1% |Oct. 1/*Holders of rec. Sept. 25 City Bark Farmers Trust (quar.)-...- t 
Ottawa L., H. & Power, com. (quar.) .. 1% [Sept. 30] Holders of rec. Sept. 15 Publie National Bank & Trust (quar.)-_-_|*$1 Oct. 1{*Holders of rec. Sept. 20 
Preierred (BORED nce cn ccscssesee 1% {Oct. 1] Holders of rec. Sept. 15 THURS CEES oo. cnucwencmiint dnqst<sou 1% |Oct. 4| Holders of rec. Sept. 24a 
Otter Tail Power Co.,6% pref. (quar.)--] *114 |Oct. 1}|*Holders of rec. Sept.15 | United States (Bank of) (quar.).------- *50c.|Oct. 1]*Holders of rec. Sept. 18 
5'4% preferred (quar. ee ly Pee *1% |Oct. 1/*Holders of rec. Sept. 15 
Pacific Lighting, pref. (quar.)..------- *1% |Oct. 15)*Holders of rec. Sept. 30 Trust Companies. 
Pacific Northwest Pub. Serv. pr. pf.(qu.)| *$1.75|Oct. 1/*Holders of rec. Sept. 15 Banca Commerciale Italiana Trust (qu.)} 2% |Oct. 1] Holders of rec. Sept. 3 
6% first preferred (quar.)----------- *$1.50/Oct. 1|/*Holders of rec. Sept. 145 I COS 0 oc nn pedenne sina 75c.jOct. 1] Holders of rec. Sept. | 
Pacific Telep. & Teleg., com. (quar.)-.--| 1% |Sept.30] Holders of rec. Sept. 20@¢ | Bank of Europe Trust Co (quar.)------- 75¢c.jOct. 1] Holders of rec. Sept. 20 
Preferred (quar.) --- ---------| 1% |Oct. 15| Holders of rec. Sept. 30a | Ran Se Sr Ay ie See 25c.|Oct. 1} Holders of rec. Sept. 20 
Pentnsular Telephone. com. (quar. Jonas *350.\Oct. 1|*Holders of ree. Sept. 15a | Bank of New York & Trust Co. (quar.)--| 4'% [Oct. 1) Holders of rec. Sept. 19@ 
Caen (eee Bo Cond . . « nenntocs- *35e.|Jan1°31|*Hold. of rec. Des. 15 R= RR CONES (NOES Co ., ccins péemeooan 40c.jOct. 1} Holders of rec. Sept. 20a 
Penn Central Lt. & Pow. $5 pf. (quar.).| $1.25)Oct. 1] Holders of rec. Sept. 1 Chelsea Bank & Trust (quar.)-.-----. }6@%c.JOct. i| Holders vf rec. Sept. iza 
$2.80 preferred (quar.)-------------- 70c.\Oct. 1] Holders of rec. Sept. is Chernical Bank & Trust (quar.).------- 45¢.|Oct. 1] Holders of rec. Sept. 11 
Pennsylvania Gas & 5 Corp.,$7 pf.(qu.)| *$1.75,Oct. 1|*Holders of rec. Sept. 20 COE COREE S 8 ois tndiesooepedweam 5 Sept. 30; Holders of rec. Sept. 12 
7% preferred (quar.).....-.-------- *1% |Oct. 1)*Holders of rec. Sept. 20 RN On one aia bactrim wd deecrenal 40c.jOct. 1] Flolders of rec. Sept. 2 
Pennsylvania Pow. & iY Co., $7 pf.(qu.)| $1.75;Oct. 1] Holders of rec. Sept. 15 en gic mngnmensl nmteet 2 Sept. 30|/*Holders of rec. Sept. 25 
$6 preferred (quar.)......---------- $1.50/Oct. 1] Holders o frec. Sept. 15 Manufacturers (quar.).......--------/|*$l Oct. 1\*Holders of rec. Sept. 15 
$5 preferred (quar.)..........------ $1.25;Oct. 1] Holders of rec. Sept. 15 United States (Guar.)...-6occcoscescos 15 Oct. 1} Holders of rec. Sept. 194 
Pennsytvania Water & Power (quar.)--.| 75c.jOct. 1] Holders of rec. Sept. 19 Westchester (Yonkers) (quar.)---.---.- 4 Oct. 1] Sept. 28 to Sept. 30 
Peoples Gas Lt. & Coke (quar.).------- 2 Oct. 17| Holders of rec. Oct. 3a 
Peoples Light & Power, com. A (quar.)--| q@60c.jOct. 1] Holders of rec. Sept. 8 Fire Insurance. 
Peoria Water Works, pref. (quar.) ------ 1% jOct. 1] Holders of rec. Sept. 20 Brooklyn Fire (quar.).......-----.--- 30c.}Oct 1| Holders of rec. Sept. 7 
Philadelphia Co., new com. (qu.) (No. 1) 20c.jOct. 31] Holders of rec. Oct. 1 City of New York Ins. Co. (quar.)------ 4 Oct. 1)*Holders of rec. Sept. 1 
New common (extra) ......-..------- 15¢c.JOct. 31; Holders of rec. Oct. 1 ROGEK IVN  s o nn iden owned oxen *e50 |Subject |tostkhold. meeting Oct. is 
9, NR sk nee deiidon seepaneeun $1.50)Nov. 1| Holders of rec. Oct. 1a | Home Insurance Co. (quar.)_--.-------- 50¢c.jOct. 1] Holders of rec. Sept. 15 
Philadelphia Elec Power, pref. (quar.)-. Oct. 1| Holders of rec. Sept. 10a | Rossia (quar.)_..._........--.------- 55¢.}0ct. 1] Holders of rec. Sept. 164 
Philadelnhia Traction Co..-...------.-- $2 Oct. 1] Holders of rec. Sept.!0a | United States Fire Ins. (quar.).-..---- 60c.|Nov. 1| Holders of rec. Oct. 22 
Ponce Llectric Co. pref. (quar.).-.----- *13%% |Oct. 1)|*Holders of rec. Sept. 15 
‘orto Rico Railways, pref. (quar.)..-.-- 1% |Oct. 1} Holders of rec. Sept. 15 Miscellancous 
rto Rico Telephone, pref.......---- Oct. 1| Oalled for red. Oct. 1 Abbott Laboratories, com. (quar.)----- 62%clOct. 1} Holders of rec. Sept. 18 
Postal Telegraph & Cuble pref. (quar.)-.| 134 |Oct. 1] Holders of rec. Sept. 12a | Abercombie & Fitch Co., pref. (quar.)--] $1.75|Oct. 1} Holders of rec. Sept. 20 
Power Corp. of Cana, lst pref. (quar.)} 144 |Oct. 15) Holders of rec. Sept.30 | Abitibi Power & Paper, 4% pref. (quar.)} 1% . 20} Holders of res. Oct. 10a 
Second preferred (quar.)........---- 75c.\Oct. 15| Holders of rec. Sept. 30 7% preferred (quar.)......-.----.-- 1% {Oct. 1] Holders of rec. Sept. 20 
Providence Gas (’o., (quar.)..--.------ 20c./Oct. 1] Holders of rec. Aug. 15 Adams xpress common (quar.)---.---- 40c.|Sept. 30| Holders of rec. Sept. 15a 
Public Service Co., Colorado, 7% pf.(qu)| *1% |Oct. 1|*Holders o1 rec. Sept. 15 a: Sl See ae 1% |Sept. 30] Holders of rec. Sept. 15a 
6% preferred (quar.)......-.....---- *50c.;\Oct. 1|*Holders of rec. Sept. 15 Addressograph Internat. (quar.)------- 37\%clOct. 10! Bolders of rec. Sept. 224 
5% preferred (quar.).........-.--.- *42c.\Oct. 1|*Holders of rec. Sept. 15 Aeolian Company, pref. (quar.)----.--- *1% |Sept. 30 *Holders of rec. Sept. 20 
Public Serv. Corp. of N. J., com. (qu.)..| 85c./Sept.30| Holders of rec. Sept. 2a | Aetna Rubber, pref. (quar.)-----------| 1% |Oct. 1) Holders of rec. Sept. 15 
8% preferred (quar.).....-----.---- 2 Sept.30| Holders of rec. Sept. 2a | Agnew Surpass Shoe Sts., pref. (qu.).--- 1%|Oct. 1] Holders of rec. Sept. 15 
7% vreferred (quar.).........-..-.- 1% |Sept. 30] Holders of rec. Sept. 2a | Air Reduction, com. (quar.)--.-------- 75¢.JOct. 15) Holders of rec. Sept. 304 
$5 preferred (quar.)-....-......---- $1.25|Sept. 30| Holders of ree. Sept. 2a Common textra). ......-~..<.<-- $1.50/Oct. 15} Holders of rec. Sept. 304 
6% preferred (month! )...--.-.---. 50c./Sept. 30| Holders of ree. Sept. 2a | Airway Electric Appliance, com. (quar.)-| 314%c|Oct. 1] Holders of rec. Sept. 20a 
Publie Serv. Co. of Oklahoma, com.(qu.) 2 {jOct. 1] Sept.21 to Oct. 1 IE Cn | uetonen a 1% Oct. 1] Holders of rec. Sept. 20 
2% OFIOe DEO (GURP.) . ncnncucaescoas 1% Oct. 1] Sept.21 to Oct. 1 Altees &. &., O00. (00RD. oon ccctecete *$1.50|Sept. 30|*Holders of rec. Sept. 10 
6% prior len (quar.)...-....-.<.-.-- 1% {Oct. 1] Sept.21 to Oct. 1 Allegheny Steel, pref. (quar.) .-.---..-| *1% |Deo. 1)*Holders of rec. Nov. 15 
Pub. Serv. Elec. & Gas 7% pref. (quar.)} 1% |Sept.30| Holders of rec. Sept. 2a | Alliance Investment Corp., com. (quar.) 20c.jOct. 1] Holders of rec. Sept. i5 
6% preferred (quar.)............-.- 1% |Sept. 30| Holders of rec. Sept. 2a ON ee a Micon gentee: $3 Oct. 1| Holders of rec. Sept. 15 
Puget Sound Power & Light, $5 pf. (qu.)| *$1.25|Oct. 15|*Holders of rec. Sept. 19 Alliance Realty, pref (quar.).....----| 1% |Dee. 1} Holders of rec. Nov 20 
$6 preferred (quar.) .........cccscce *$1.50/Oct. 15|*Holders of rec. Sept. 19 Allied Chemical & Dye, pref. (quar.).--| 1% [Oct. 1] Holders of rec. Sept. ile 
Rochester Central Power pref. (quar.)--| *14 |Oct. 1|*Holders of rec. Aug. 30 Allied Laboratories pref. (quar.)------ *87\4clOct. 1)*Holders of rec. Sept. 15 
Rochester Telep. Corp., ae (quar.)...| *$1.25/Oct. 1/*Holders of rec. Sept 13 Allied Products Corp., class A (quat.).-|*87%ejOct. 1)*Holders of rec. Sept. 15 
644% preferred (quar.)...-..--.-.-- *15% |Oct. 1)*Holders of rec. Sept.13 | Aluminum Co. of Amer., pref. (quar.)--| *1'4 |Oct. 1)*Holders of rec. Sept. 15 
Rockville-W iiliamantic 8 7% pt.(qu.)} *1% |Oct. 1)*Holders of rec. Sept. 15 Aluminum Goods Mfg-..-...----------- 30c.JOct. 1] Sept.21 to Sept. 30 
6% preferred (quar.)...........-...- *1144 |Oct. 1)*Holders of rec. Sept. 15 Aluminum Mfrs., Inc., com. (quar.)..-| *%50c.|/Sept. 30|)*Holders of rec. Sept. 15 
Saranac River Power, com. (quar.)..--.- *37\%clOct. 1]*Holders of rec. Sept. 15 I eo og Sw inchpeeen ene *50c |Dec. 31|*Hoiders of rec. Dec. 16 
Ee SOI oo a tbcien senescence = *134 |Oct. 1]*Holders of rec. Sept. 15 Pag | eee *1% |Sept. 30/*Holders of ree. Sept. 15 
Savannah Elec. & Pow. deb. A (quar.)_.] *2 Oct. 1]*Holders of rec. Sept. 10 PEGE CEE Bos one wnnscanndeoun *1% |Dee. 31\*Holders of res. Dec. 16 
Debenture stock series B (quar.)...-- *1% |Oct. 1]*Holders of rec. Sept. 10 American Art Works, pref. (quar.)_..-- #114 |Oct. 15|*Holders of rec. Sept. 30 
Debenture stock series C (quar.)-._-- *1% |Oct. 1)*Holders of rec. Sept. 10 American Bakeries, class A (quar.)----- *75¢e.j;Oct. 1|*Holders of rec. Sept. 16 
SOE Ce ea anakcccannoue *3 Oct. 1]*Holders of rec. Sept. 10 SUE DONS so ca stwdinswnseee *1%4 1Oct. 1{*Holders of rec. Sept. 16 
Scranton Elec. Co., pref. (quar.).....-- *$1.50/Oct. 1]*Holders of rec. Sept. 10 American Bank Note, com. (quar.)....- 50c.jOct. 1] Holders of rec. Sept. 10a 
Second & 3d Sts. Pass. Ry., Phila. (qu.)_1*$3 Oct. 1]*Holders of rec. Sept. 1 gS a ea i 75e.j;Oct. 1) Holders of rec. Sept. 10a 
Southern Calif. Edison, orig. pref. (qu.) 50c./Oct. 15] Holders of rec. Sept. 20 Amer. Brown Boveri Elec. Co. pf. (qu.)- 1% |Oct. 1! Holders of rec. Sept. 20a 
544% preferred, series C (quar.)_. ...| 34%%c.|Oct. 15] Holders of rec. Sept. 20 | American Can, pref. (quar.)---.------ 1% |Oct. 1] Holders of rec. Sept. 15a 
Southern Canada Power, pref. (quar.)..| 1% . 15] Holders of rec. Sept. 20 American Car & Foundry, com. (qu.).-| $1.50;Oct. 1] Holders of rec. Sept. 164 
Southwestern Bell Telep. pref. (quar.)_.| 134 |Oct. 1] Holders of rec. Sept. 20 Proferred (Qua?.) .... o2-es---nteeses i% |Oct. 1] Holders of rec. Sept. 164 
Southwestern Light & Pow., pref. (qu.)_|*$1.50/Oct. 1)*Holders of rec. Sept. 15 American Chain com. (quar.) -.---.--- 75¢.jOct. 20) Holders of ree. Oct. 104 
Southwest Gas & Elec., 8% pref. (quar.)| #2 Oct. 1)|*Holders of rec. Sept. 15 Preferred (G00) -..ccccc cccasccses 1% |Sept. 30) Holders of rec. Sept. 20a 
7% preterred (quar.)........_.._.. *1% |Oct. 1]*Holders of rec. Sept. 15 Amer. Chicle common (quar.)-.--...-- £0c.jO°t. 1] Holders of rec. Sept. 12a 
Springfield (Mo.) Gas & Elec., pref. (qu.)| $1.75|Oct. 1] Holders of ree. Sept. 15 Common (extra).......-.---------- 25¢.JO°t. 1] Holders of rec. Sept. 12a 
Standard Gas & Elec., com. (quar. )-..-| 87%cjOct. 25] Holders of rec. Sept. 30 American Cigar, pref. (quar.) --------- 114 jOct. 1} Holders of rec. Sept. 15 
$6 prior preferred (quar.) Sparen) Wa $1.50/Oct. 25] Holders of rec. Sept. 30 amer. Colortype Co., com. (quar.)....| *60¢.|/Sept. 30|)*Holders of ree. Sept. 12 
$7 prior preferred (quar.)__..______- $1.75|Oct. 25] Holders of rec. Sept. 30 American (The) Corp. com. (No. 1)---- 15c.|/Sept. 20) Holders of rec. Sept. 5a 
Standard Pow. & Lt.,com. & com.B(qu.) 50c.|Dec. 1] Holders of rec. Nov. 12 Amer. Encaustic Tiling, com. (quar.) --- 25c.jSept. 30} Holders of rec. Sept. 164 
he ai aE a eae $1.75|Nov. 1] Holders of rec. Oct. 16 American Express, common (quar.)..--} $1.50/Oct. 1}| Holders of rec. Sept. 234 
Tacony -Palmyra Bridge— Amer. Fork & Hoe, com. (quar.) -.-.---- *37 4 cl|Oct. 10|*Holders of rec. Oct. 5 
Common and class A (No. 1)_......- 75¢.'Sept.30| Holders of rec. Sept. 15a Preferred (period Aug. 1 to Oct. 15)_-| *1% |Oct. 15|*Holders of rec. Oct. 5 
Tampa Electric Co. (quar.).-....- *50c.|Oct. 1|*Holders of rec. Sept. 10 Amer. Fruit Growers, Inc., pref. (qu.)--| 134 |Oct. 1] Holders of rec. Sept. 25 
Tennessee Elec. Power 5% od pf. (qu.)_ 1% |Oct. 1] Holders of rec. Sept, 15 | Amer. Furniture Mart Building (quar.)-| 1% [Oct. 1] Holders of rec. Sept. 20 
6% first preferred (quar.)-.......... 1% |Oct. 1] Holders of rec. Sept.15 | American Hard Rubber, pref. (quar.).--| *2 |Oct. 1]|*Holders of rec. Sept. 15 
13 first preferred (quar. } ARETE 1% |Oct. 1| Holders of rec. Sept. 15 | American Hardware (quar.)_---------- *$1 S| Se ae i 
: % 0 ge preferred (quar.)......_.. 1.80 Oct. 1] Holders of rec. Sept. 15 oS PARA EEE NOTE ae *$1 Eg | pe aa es 
3 it preferred (monthly)........ 50c. Oct. 1| Holders of rec. Sept.15 | Amer. Home Products (monthly) --.---- 35e.,0ct. 1) Holders of rec. Sept. 154 
% 5 first preferred (monthly).......| 60c. Oct. 1| Holders of ree. Sept.15 ‘ Amer. Investment Trust pref. (quar.)--| 1% | . ii Holders of rec. Nov 16 
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Mane ff Conpane ft Patan e. Books Closed. Per When 
} s Cent. |Payadle. Days Inclusive. ame of Company Cent. | Payable Days Brenene 
Miscellaneous (Continued). | - = . . . . 
nue Miscei! 
Amer. International com $1 |Oct. 1) Holders of aneous (Continued). 
1 oo anocece ree. Sept. 124 | Calamba 
Pr may (payable in common --| £2 |Oct. 1) Holders of rec. Sept. 12 Pestemed tame Estates, com. (quat.)..- s40c.jOct. 1) *Holders of rec. Sept. 12 
ee re com. (quar.).-.-} $1 Sept. 30) Holders of rec. Sept. 12¢ | California = ven A&B iqeard. = Moy Oct. 1)*Holders of rec. Sept. 12 
ye — (quar.).........----.- ---| 1% |Sept. 30} Holders of rec. Sept. 124 | Cambria Iron___._. QUA.) -<--- Pha Oct. 1)*Holders of rec..Sept. 20 
er. Maize Products, com. (quar.)--.-| 50c.|Sept. 30] Holders of rec. Sept.d184 | Campe » Corporation yo ala ee 2500 Oct. 1} Holders of rec. Sept. 154 
Pa, NED atiintincaid aaa 37| 1° (Sebt- 30] Holders of rec. Sept.di8a i (quar.)----- 13 |Sopé. 30] Holders of rec. Aug. 30 
erioan » com. (quar. _ Sept. 16 to Sept. 30 Canada Perm quar.) . . : : 
Common (quar.)...... ean tn.cqars 1 |Dee. 31| Dee. 16 to Dee. 30 | Canada W ancnt Mtge. Corp, (aunt )- sh [Qct: 3] Holders of reo. Sept. 15 
Preferred (quar.).....-.-.-- -------| 134 |Oct. 1) Sept.16 to Sept. 30 Class B Ge. Peace. 1 a7] 43% Dec. H Holders of rec. Nov. 30 
Preferred (quar.)—-—-- —- 1% |Dee. 31| Dee. 16 to Des. 30 Gar & Poundey . orc. Gases) | ebhccloa. sat Eee tee ee 
— ational Co. (No. 1) (quar.)-| *20¢.|Oct. © 1] -..2..-....- ERE Tt Canadian Cottons ‘ta.. pret. wae). 340)Oct. 10) Holders of reo. Sept. 25 
SutD, commen (quar.).......-.--.-| 37}4e,Sept. Holders of ree. Sept. lia omens (quar. ws 75¢e.JOct H 
Pe ling Mill, com. (quar.)------ 50c.JOct. 15] Holders of rec. Sept. 30 Preferred (quar.) ............----~-| 870 ct. 1} Holders of rec. Sept. 13 
p = ry Hh ag Piitidtnsncbscnuinda *1'4 |Oct. 1|*Holders of rec. Sept.15 | Canadian Off, pref. come 3  Rapapercpabee st 40/Oct. 1} Holders of reo. Sept. 13 
Amer Galamandre Carp. tener hipcbhe se. be loct. * Holders ot een. Sept. 20. cao ere *37 kee} Oct. 1 *Holders of ree. Sept. is 
Amer. % Piccten ct. 1] Holders of rec. ‘ Canfield Ot c ‘ ‘ . 
aa Service Co., pref. (quar.)--.-- ae Oct. 1)*Holders of rec. Sept. 20 Cannon hy en pp ect ae a: Sept. 30] Sept.20 to Sept. 24 
Picante ee) Oe, 3] Teetee he eee | Ree. ee, Count)... Tesjoct, 1| Holders of ree: Sept: ise 
eeeee- enn seeeecoe- ov. 1} Holders of ree. Ort. 15 | Carey (Ph -. ; > gaging oy . . : 
American Snuff, common (quar.) -- ---- 3 Oct. 1) Holders of rec. Sept. 1l¢ | C A a, aah oak Coens yee "+50 me. 29 “Holders ot cee tae: ta 
in referred (quar.).---~-.----------- 1% |Oct. 1| Holders of rec. Sept. 11a Class B (506. eash or 1-40th sh. Betk.)| *500. + jHolders of rec. Nov. 16 
erican et wemegy com. (quar.)- in oo 15) Hokders of rec. Oct. 14 Co. eee in stoek) -.- {el Jan’ 3 Holders ot ree. Dee. 20 
+ ea neon een soeac- ept. 30} Holders of rec. Sept. 154 Dee tah oe Caw \ S 
— Stores (quar.).........-----| 50e.JOct. i] Holders of rec. Sept. 15a Cue b rom tay ‘Game Sckal, ck “a Oct. 1)}*Holders of rec. Sept. 10, 
— Sugar Refining, com. (quar.)-| 1% |Oct. 2| Holders of ree. Sept. 5a | Preferred (quar.)..._ oe +4 am : en eee than Sept. 12a 
artelerred (quat.)-——---------------| IM JO. 3] Holders of ree. Sert: 58 | Celanese Corp. of Aiser.. prior ni. (@u.)-| 1% [Oct. 1) Holders of ree: Sept. 16. 
Amer. Thermos Bottle, pref. (quat.) ....|*87e — i leaeadione id ~y —. 0 Gaatiuee #00 Gere ee: Joccces ws Oct. 1) Holders of rec. Sept. 22a 
——_ Tobacco, pref. (quar.)------- i}, ,Oct. 1) Holders of rec. Sept. 100 | Century locke Ga eens Set cats | ae ot . Helse of reo. Nov. 6 
Pre ype Founders, com. (quar.)----| 2  jOct. 15) Holders of rec. Oct. 44 | Chamber of Commerce Bidg. ‘(ind.) at yer bg pom tem 5 
Pra. * See. ey epee aT 1%4 |Oct. 15) Holders of rec. Oct. 4a Preferred (quar.)----_- *|31.375j)0ct. 1)*Hold 
peep inger com. (quar.) -..---- 75¢.|Oct. 1] Holders of rec. Sept.15 | Champion Coated Paper, pref. (qu.)----| *i 34 "Io t. iler olders of rec. Sept. 20 
American Writing Paper, pref. (quar.)--! 81 _ |Sept. 30] Holders of ree. Sept. 20a | Special preferred jomae i. a1 Ose ieee, See Bens. 30 
an Yvette Co. (quar.)..-..---.- *50c./Oct. 1)*Holders of rec. Sept. 154 | Champion Fibre, Ist pref. (quar.).----- #134 Oct. 1 oHesdare Me van. Sept. 20 
pre ys: Cap Cop cot CP Dianna 250.\Oct. 2] Holders of ree. Sept.13 | Champion Shoe Mact.., pref. (qu.)- ---- 13g lOct. 1}*Holders of tee. Sept. 25 
p com, (quar.)....--- J ; —— re _ oon oon Channon (H.) Co., lst pref. (quar.)...-- *1% Oct. *Holders of res. Sept. 20 
Pref le . Second preferred (quar.)..........-- *2 ot. ‘ 
) 1/*Holders of rec. Sept.15 | Chase Brass & Copper, eel. (quar.)...-] 1% \Sepi 30 = oh hg Bent. 19 
ADex Electrical M quar. : 15|*Holders of ree. Oct. 5 | Checker Cab Mfg. (monthly). ...--- 35cjOct. 1} Holders of ree. Sept. 
Ape ig., pr. pid. (quar.) --- $1.75|Oct. 1| Holders ofrec. Sept.d19 | Chesebrough Mtg. Consol. (qu.)--..-. - $61 Ise. 201*Laeaem ot ee oe 
pponaug Co., common (quar.).------ *50c.|Oct. 1|*Holders of rec. Sept. 15 Extra... ’ sAQS.)< 4-0: =] ook, [noes Saisie a oe ae 
64% preterred (quar.).-...----...- °19¢ lOct. - 1|¢Hebdern of see, Sent. 38. | Citenee Sinnibis Gbait; cam caus).w| *aoelom  ilemueen ae ae 
=? eee Delaware, pref. (quar.)} 134 |Oct. 1! Holders of ree. Sept. 10a | Chicago Pneumatic Tool pref. (quar “a 87 4elOct. 1} Hi son ot con. ey 30a 
arm: Illinois), pref. (quar.).../ 1% |Oct. 1) Holders of rec. Sept. 106 | Chicago Towel, com. (quar.)--..--- “| ol Abloet.  jieaahaeie at ce Gee 
Art M (quar UAT.) -------------- *25e. Oct. 1|*Holders of rec. Sept. 17 Common — * € n 15} *Hold of rec. Sept. 
etal Construction (quar.)-------- 50¢.|Sept. 30] Holders of rec. Sept. 174 | Preferred (quar.)................. ers of rec. Oct. 5 
Associated Apparel Industries— Chicago Yellow Cab (monthly) wo-ee---- : *Holders of rec. Sept. 20 
Common (quar.).....-..----- $1 Oct. 1) Holders of ree. Sept. 194 Monthly 1 Holders of rec. Sept. 194 
Associated Boakers Title & “Mtge. (qu. )- *37\5c\Oct. 1)*Holders of rec. Sept. 20 SUNG. is Job ousd. dk. ouis 5c. i Holders of rec. Oct. 20a 
Associated Oil, com. (quar.)------.----- 50c.|Sept. 30] Holders of rec. Sept. 13a | Chile Copper Co. (quar.).......------- - 30 aa of rec. Nov. 20a 
Atlantic, Gul & Ww.1.ss. Lines, pt.(qu.) 1% |Sept. 30] Holders of reo. Sept. 10¢ Chrysler Corp., com. (quar. » Sega se 2+ sages. ag 50. "30 pe of rec. Sept. 10a 
Preferred (quar.).-.--.------------ 1} |Dec. 31| Holders of ree. Deo. 11 Cineinnati Bali Crank ‘partic. pid. (au.)| *56e.|Sept. 30;*Holders of ree Sept. 15 
Atlas Stores Corp. neinnati Union Stock --| *40c. ) : ; 
Com. ae ie com. emo S14 |Dee. m. Holders of rec. Nov. 17@ | Circle Theatre ereee ee “$1.75 Dae 3 oHolders a ton. Sept. 3 
Peterei ter ene | etalon * meee nee ae ia | Maenmerin commen Cmeuigh.;--| Side 1} Slellun oF tax Seok fee 
o6s -edeccccccoces= R . Sommon (payable | . nwt SOE M% : 
re 7 EE 3) |Qct- 1] Holders of ree. Sept. 200 Preference and pref. BB (inonthiy)...| 60c.\oct. i| Holders of ree. Sept. 16a 
tostrop Safety E Resor, clas A (@u.)... ° oe : eference B (monthly) _.-.-.------- 5e. ? 
— 4 Engage 58 menheaetgsaae PE oy a 7 Fo pr = a i 4 Cities Service anole shares (monthly) * 33.460 Oct, *Holters of ree. Sept. is” 
Axton Fisher Co., com. A (quar.)...--- 80c.|Oct.” 1] Holders of ree. Sept.15 | Clase A (quater ns c a a7\sefNov. 1] Holters of ree. Oct. 156 
QUEST .) «om o - enon nnn 1’ jOct. 1] Holders of rec. Sept. 15 Clark (D. L.) & Co. (quar.)........... ont icalties ileumad he er 
a cate ae *1% lOet. 1|*Holders of ree. Sept.20 | Cleveland Cistts Iron, com. (quar _2...| $1 ~ |Sepé. 20| Holuers of ree. Sept. 10 
eee & Katz yong tS Vee aerials p+ ond 37 Fe pry ey Cliffs Corp., com. (quar.).....-.------ $i |Sept. 20 Holders of om Sept. 10 
: ‘ races ere ; : olders of ree. Sept 15 ee ae ee poe ae . . 
peereested CN cps nsambivor ide 1% |Sept. 27|*Holders of ree. Sept. 15 Gaunat Beta pref. (quar.)...-| 134 Oct. 1] Holders of ree. Sept. 204 
ultintaten Bistchs, lon peat ----22-| BS” feces: 90] teeaters ot meee Ree | Cae A fate, o0. 00s. 8 pene. Oct. 6|*Holders of rec, Aus. 87 
ea era be femsersteterts Gah fo et yl Rea Ee peepee oe 
ommon (quar.)..--.----------~- 30¢.|Sept. 30} Holders of rec. Sept. 154 : tn —gatipabaa gece } >.) Ek: eikedibolen a eae aaa: 
Bankers Invest. Tr. of Amer., deb. (qu.)| *15c. Sept. 40}*Holders of rec. Sept. 15 beater yore he a gh “(quar.) -- = any ; ee meee . = Sons. ie 
Bankers Securities Corp., commen (qu.)| 75¢.|Oct. 15) Holders of rec. Sept. 30 C leman I amp & Stove (quar “| *50¢.}0ct. B+. 9 28 60 S08: SAO 12a 
Participating preferred (quar.) .------ 750-|Oct. 15} Holders of rec. Sept. 30 | Gcisuse Pubnetce-Pest Con cuss, Gaw).| @83¢elOce. 16] Holders of res: Gone. 90 
Barker Bros, com GREED ssc mmitn<-s S0e.|Oct. 1} Holders of rec. Sept. 13a Preferred (quar.) sranenantes er in es. H tonders : we. Sent. ina 
: Pee = as ~ ae oo % jOct. 1) Holders of rec. Sept. 13¢ mer toe ee Serre ’ ‘ . 
penine d Galwel Sie Gaoniies---- | 2% [0% jJogeiders of tes Set: 126 | Onomit Cae pred (ar )--——"- aslo: Settotaes ot Fn, Sve. 1, 
eatriee Creamery. com. (quar.).------ $1 Oct. 1} Holders of rec. Sept. 154 | Columbia Pictures Corp., com. (quar..)| 37 ¢|Oct. 2] Holders of rec. Sept. 194 
Rentey Been. yom (quae. j- 2-222 7... — : Ben = oom eg ~¥ Common (payable tn common stock). {2% Oct. 2 Holders of ree. Sept 3a 
Beech-Nut Packing (quar.)....-..---- 75¢.|Sept. 30 Hoiders of ose. Gan. i2a Commereial Credit Co., com. (quar.).--| 50¢./Sept.30| Holders of ree. Sept. 102 
Belgo Canadian Paper, i (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 2 de, path ome eda EKG : ate sas oe Sieniees pe — —— = 
= Giz Aviasion (quar.) ~~ ~~~ --------. 50c.\Oct. 1| Holders of rec. Sept. 10a 8% class B preferred (quar )----- wae 60e. Sept. 30! Holders of rec. og 102 
nlebem Steel, common (quar.)--—-- $i 50 Nov. 15| Holders of ree. Oct. 174 | $3 class A cunv. stock (quar)....---.| 75¢.|Sept. 30! Holders of ree. Sept. 104 
é . Holders of rec. Sept. 5a | Commercial Credit (N. O.) pref. (qu.)-- 2 ‘Sept. 30| Holders of ree. Sept. 19 
Peeled damet.).s.0osdcs-s..oc-.<o dices al eee — — 3 Commercial Discount (F., A) (instock) || *5e | |Sept. 30/*Holders of ree. Seot. 20 
ct. -& * Yonimereial Investment Trust, com .(qu) 40c |Oct. 1) Holde xc. Sept. 
a Carp. & Rug. pf. (qu.)-} #136 | Nov. _1|*Holders of rec. Oct. 17 Comaon inaganie in eominae atoek) . {1% Oct. i Holders of poor Boot ba 
—_ + ea ot en _5c.|Sept. 40} Hoiders of rec. Sept. 16 7% first preferred (quar.)....------- 13% |Oct. 1} Holders of ree. Sept. 54 
7 a ncnttancimnnngee Se oe oo of ree. Sept. 20 644% first preferred (quar.)---------| 154 |Oct. 1} Holders of ree. Sept. 5a 
: Lip hh 2-2 ealai iaaias Ray “Ue olcers of rec. Sept. 20 Conv. pref. series of 1929 (quar.)..-. 1 %|Oct. 11 Holders of re of 
ee ee (quar.)---.----- *37 44c| Nov. 15, *Holders of ree. Nov. 10 Coenmmaseies Solvents, com. aon OAs owed 25e. Sept. 30 Holders of oy Sone. 102 
Preferred Totes at tian lagi: ihre si 34 |Sept. 30|*Holders of ree. Sept. 25 Com. (payable in com. stock) .-- ---- f2 \|Sept.20| Holders of ree. Sept. 10a 
B bm : Jac nt ae 1}% |Dec. 31'*Holders of reo. Dec. 26 Commonwealth Secur., copy. pref. (au.)] *$1./0}0ct il*Holcers of rec. Sept. 15 
lumenthal (Sidney) & Co., pref.(au.)--} 1% |Oct. 1| Folders of ree. Sept. 154 ommunity State Corp.. clase A (quar |*1259:|Jept. 30)*Holders of reo. eer * 96 
Bohn Aluminum & brass---.----------- 37 2c¢j\Oct. 1} Holders of rec. Sept. 15a Clase A y or ) o . 12 = Dee. 31 ¢Hol _ pe — L a 26 
ge le (quar.)----~----- $1 [Oct- 30] Holders of ree. Oct. 15a} Claes B (quar) 124. 13:113)|¢Hold of ree. Mar. 20°81 
ee ee eS. ct. ) » > 6 - m+ P + ge a - 
ee ae cask Grace} “fr 10S, at] eee ot ee ook e | Se 8 tame tase Se. Soemmare aren See 
Borg Warner Corp., com. (quar.)..--.-- 75¢ Oct. 1! Holders of rec. Sept. 15a Conde Nast Publications, com (qn.) or et 1 Hold rs a ane a 174 
aaiaen Ge co, mil Se RH ENS Y i eee i He ao of rec. Sept. 15 “‘onuress Cigar (quar ) ya ae fT Seyt. 20 Holders of =e. Sent. isa 
re eign sty Lele dy sanerg- oar _ jVet. fo} Sept. 2 t Oct. 14 Corly 7 ‘ of. (quar.) --| *2 et. 3 le tet. % 
Boston Personal Potty Trust (a ---| *25eleepi. 30) Holders ot ree. Seré.13. | Contomsaten sigieresofConvia,~-----| “yee. i] Holes of ree: Rept. 13 
: A~ son, Ltd., com.. (qu. . |Nov Holders of rec. Oct. 1 | Up C . (quar $1.25\Oct. 1 : ‘ : 
Preferred (quar,)._---.------------ 1% loe cre ‘w nsolidated Cigar Corp., com. (quar.) 1.25, Oct. Holders of rec. Sept. 154 
Brewing Corp. of Ontario, pref. (quar.)-| 62 14 Oct. : ey pe . — a + “ goes ghar — ee enangenthe at ag mart yy en “ mine rae gt 
Brillo M ON a aaa cen 5 pent _ Sept. 30, Holders of rec. Sept. 20a Consolidated Laundries, common...... 25e.l0et. 1 Holders ot ree. Sept. 15. 
ai ogy a tp —- (qu.)~---- 50c.|Oct. 1) Holders of rec. Sept. 15a | Consolidated W avon & Mach. (quar.) *:0c. Oct. 1|*Holders of ree. Sept. 20 
Coupon snares nie. Realegs 200. tse ; Sept.14 to Sept. 30 Consumers Co., prior pref (quar). -.-- *144 Oct. 1)*Holders of rec. Sept. 1 
British-American Tobacco— = Holders of coup. “No. ca Container Corp... class A (quar.)------ Pg ty ; oe | rec, Sept. is 
Sediney a a Saba v) Sept. 30) Hold. of.coup. No. 136 Continental Sexton. Ine., : pref. « (quar. vane 2 loct, 1 Holders of ny Sone, ise 
+e eee sn onion ea ¥}, Sept. 30 See note (7) Continental Casualty (quar.) ---- : *40¢. Oct. 1)*Holders of ree. Sept. 15 
Geiiek Tran tevatlaes tiiasoies ¢ |Sept. 30) Holders of coup. No. 54 | Continental-Diaond Fibre (a iar.)..--} 25¢.|Sept. 40] Holders of ree. Sept. 204 
pad - ype Investors (bi-monthly) -- Be jOct. 1) Holders of rec. Sept. 1 | Continental Shares. Inc., com. (quar.) 25¢ oct ‘\| Holders of ree. Sept. 16a 
ee evens Tevet: Co. (quar. )-------| 30¢.,Oct. 1) Holders of rec. Sept.15 | Continental Steel. pref. (quar.)------ --| *1!Oet. 1|*Holders of ree. Sept. 18 
iia ten ce. fi eee p. Po mes “ rec. Sept. 102 | Gooper-Bessemer Corp., com. (quar.)-- F0¢.|Oct. 1] Holders of rec. Sept. 10 
I er, . ede wne oVe,. C. 5 ) 3 t. 3 rer cr 5 
Brooklyn Mtge. Guar. & Title (quar.)--|*$i.c0|Oct. 1|*Holders of ree. Sept2> | ccpnetermed (quar) -------- Soar aa 9 es See of ae eae 
Brunswick-Balke-Coliender, pref. (qu.)-| 1% JOct. 1| Holders of rec. Seot. 20 Corporation Securities Co. ot Chicseo—; | eptrticg soho 
B hs Erie Co. sing aa amar *\c,JOct. 1)*Holders of rec. Sept. 15 Com, (14% % or 3-200 sh. com. stock) Sept. 20] Holders of rec. Aug. 21 
‘oteeen 4 uar eaten (quar.)--~----- 5e.\Oct. 1} Holders of ree. Aug. 28 Cream of Wheat (quar.)...----------- 50c./Oct. 1) Holders of rec. Sept. 22 
Convertible deemed... nsusccks p24 |Oct. 1) Holders of ree. Aug. 284 | Cresson Con. Gold Min. & M. (quar.)---| _*lc. Oct. 10)*Holders of ree. Sept. 30 
Budd Wheel A a y ~ yg  Segbeares eargpe 6244 Oct. 1) Holders of rec, Aug. 28a | Crowell Publishing (quar.).-.---------- *75c.|Sept. 24) * Holders of rec. Sept. 15 
Seciaiet ae en ta sandns at 5¢.|Sept. 30} Hoiders of ree. Sept. 10a | Crowley Milner & Co., com, (quar.)----| *£0c.|Sept. 30)*Holders of rec. Sept. 10 
Preferred (extra)................... a ree we - = ome aoe Crown Cork International Corp., A (au.); 25¢.JOct. 1] Holders of rec. Sept. 182 
Buffalo General Laund., pref. (qu.) - ----|* Oct. 1) ; e. Hons. Boe | Crown Cork & Seal— 
Building Products, Ltd. vaca. &B “7 5] 84 c1Oct. 1)*Holders of rec. Sept. 20 Common — in common stock).! /10 Oct. 14) Holders of ree. Sept. 29 
Sinsas teen auet: denne) (qu.)} 50c.)Oct. 3) Holders of rec. Sept. 16 Preferred (quar.)------------------ *6734c,Oct. 1|*Holders of reo. Sept. 15 
B B ad Ay ee ee ee onl ie Oct. 2) Holders of rec. Sept. 20 Crown Willamette Paper, Ist pref.(qu.)-} $1.75jOct. 1) Holders of rec. Sept. 13a 
urger r0s., pref. (quar.). - 2 Oct. i/*Holders of ree. Sept. 15 Second preferred (quar.) _---| $1.50]/Oct. 1) Holders of rec. Sept. 13 
puramens 5 rading Coss... poet. A (qu.)--| *75¢.JOct. 1]*#olders of ree. Sept. 19 | Crown Zellerbach Corp.,com. (quar)---| 25¢.|Oet. 15| Holders of reo. Sept. 300 
en T oD quar. Dsttasee —_— 1% jOct. 1) Holders of ree. Sept. 15a | Crucible Steel of Amer.,. pref. (quar.)---] 1%4 |Sept.30] Holders of rec. Sept. 154 
ush Term ldgs., pref. (quar.)....| 134 - 1] Holders of rec. Sept. 12a | Crum & Forster, com. A & B (quar.) 25c.JOct. 15} Holders of ree. Oct. 4 
ae ee Co., com. (quar.).-.--. 62}4ce)Nov. 1) Holders of reo. Sept. 24a ‘ Preferred (quar. SD apie pie @ «mien es ee Sept. 30| Holders of rec. Sept. 20 
8 % benture (quar. eee ere meme rene 1% Oct. 15 Holders of rec. Sept. 264 Preferred (quar.) - 2 Dec. 31 Holders ef rec. Dec 20 
Byile: (A. M.) Co., pref. (quar.)..--...| #1% |Nov. 1|*Hoiders of reo. Oct. 15 | Crum & Forster Ins. Shares, pret. (quar.)| 1% |Nov.29| Holders of ree. Nov. 19 
foment wr M.) & Co.. ci. A (quar.) _-- 50¢./Sept. 30] Holders of rec. Sept. 15 Cuneo Press, common (quar.)--------- *62\,c|Nov. 1\*Holders of rec. Oct. 15 
(ge mene na qn mera 50c.|Sevt. 30| Holders of rec. Sent. 15 Preferred (quar.)------------------ *62!<c|Dec. 15*Holders of rec, Dec. 1 
PP reanene ren es tore c.\Sept. 30) Holders of rec. Sept.15 | Curtis Mfg., com. (quar.)------------- 62 4c] Oct. 1| Holders of rec. Sept. 16 


































































































1852 FINANCIAL CHRONICLE [Vor. 131. 
Per When Books Closed. Per When Books Close, 
Name of Company. Cent. |Payable. Days Incluswe. Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). : 

Curtis Publishing, com, (montbly)..---| 500.|Oct. 2 of rec. Sept. 200 | Godchaux Sugars, Inc., cl. A (ouar.) ..- 1} Holders of rec. Sept. 17 
Extra .......------...-----------| 50¢.JOct. 2] Holders of rec. Sept. 20a 1| Holders of rec. Sept. 17 
Preferred (quar.) 1% jOct. 1 of rec. Sept. 20a 1|*Holders of rec. Sept. 10 

Darby Petroleum.........----------- *25c.jOct. 15|*Holders of rec. Sept. 30 e * 30} Holders of rec. Sept. 174 

Dayfield Realty Corp., preferred. -.----- 3% [Oct. 1] Sept.16 to Oct. 1 B. . (quar.) 1] Holders of rec. Sept. 1046 

Davidson Company, pref. (quar.)...--| *1% |Oct. 1|*Holders of ree Sept. 20 | Goodyear Tire & Rubber, com. (quar.) - 1) Holders of rec. Oct. 1a 

Deep Rock Oil, $7 pref. (quar.)-- -75\Oct. 25) Holders of rec. Sept. 30 First preferred (quar.).....-...--.-- 1} Holders of rec. Sept. la 

Deere & Co., new com. (quar.)....-----| 30¢.\Oct. 1) Holders of rec. Bept.15a | Goodyear Tire & Rub. (Calif.) pf. (qu.)- 1|*Holders of ree. Sept. 20 
New com. (payable in com. Oct. 15| Holders of rec. Sept. 15 | Goodyear Tire & Rub. (Can.), com. (qu.) 1|*Holders of rec. Sept. 15 
Old $100 par common (quar.)--.-.-- %\Oct. 1| Holders of rec. Sept. 15 Common (extra).........-.-.----- is 1|*Holders of rec. Sept. 15 

Denver Union Stock Yardz, oom. (qu.) -- Oct. 1|*Holders of rec. Sept. 20 Preferred (quar.)........-.------.- 1| Holders of rec. Sept. 15 
Cummon (quar.)......-.----- boone Jan 1'31|*Hold. of ree. Dee. 20°30 | Gorton-Pew Fisheries (quar.)-.-.------ 1|*Holders of rec. Sept. 20 
Common (quar.)......--..-------- Ap.1 31|*Hold. of rec. Mar. 20 ‘3! | Goulds Pumps, Inc., com. quar.)....-- 1| Holders of ree. Sept. 20 
PRONE (GERD ssn vc twconstoweans Dec. 1|*Holders of rec. Nov. 20 eS ER ae Ra 1| Holders of rec. Sept. 20 

Detroit & Cleveland Nav. (quar.)--- -- - -\Oct. 1) Holders of res. Sept. 15 Grand Rapids Stores Equip. pf. (qu.)--- 1|*Holders of ree. Oct. 21 

Detroit Electric Co., pref. (quar.)----- *52\c\Oct. 1)|*Holders of rec. Sept 20 | Grand Rapids Varnish (quar.)......--- 1|*Holders of rec. Sept. 20 

Detroit Gasket & Mfg. (quar.).------- *30c.JOct. 1)*Hoiders of rec. Sept. 20 Cpe TIREINE in cddccicccccctseons .22| Holders of rec. Sept. 15 

Detroit Steel Products, com. (quar.)-.--]| *35c.jJOct. 1)]*Holders of rec. Sept. 20 Granite City Steel (quar.) ...-..-------- . 30} Holders of rec. Sept. 154 

Devoe & Raynolds, class A & B (quar.)--| 30c.j\Oct. 1] Holders of rec. Sept. 20a | Grant (W.T.) Co., com. (quar.)....-.- 1) Holders of ree. Sept. 124 
First and second pref. (quar.) ------- 1% (Oct. 1] Holders of rec. Sept. 20a | Great Britain & Canada Investment, pf- 1| Holders of rec. Sept. 20 

Devoniat Ob (003 bs os a cdrccsonssvas *15¢c.\Oct. 1|*Holders of rec. Sept. 15 Great Lakes Towing, com. (quar.)...-.- 1| Holders of rec. Sept. 15 

Doehler Die-Casting beg pref. (quar.)..-|*87}4cjOct. 1|*Holders of rec. Sept. 20 PO SS ins cicciesenosce 1) Holders of rec. Sept. 15 
$7 preferred (quar.)......---------- *$1.75\Oct. 1)*Holders of rec. Sept.20 | Great Northern Bd. & Share, com. (qu.)- 1} Holders of rec. Sept. 25 

Dome Mines (quar.)..---.------------ 25c.}Oct. 20) Holders of rec. Sept. 30 a ae 1] Holdesr of rec. Sept. 25 

Dominion Glass, Ltd., com. & pref.(qu.) 1% Oct. 1| Holders of rec. Sept. 15 Gt. Northern Investing Co., cl. A (qu.)- 1} Holders of rec. Sept. 10 

Dominion Stores (quar.) - ------------- 30¢.jOct. 1] Holders of rec. Sept. 154 PERIEE GEE 6 60 vs co contebossoe 1] Holders of rec. Sept. 10 

Dominion Tar & Chemical, pref. (qu.) -- 1%|Nov. 1| Holders of rec. Oct. 6 Great Western Sugar, com. (quar.)-..-- 2| Holders of rec. Sept. 154 

Dominion pny common (quar.)..--| $1.25/Oct. 1| Holders of rec. Sept. 15 PEE GUND D5 icc odscssccosecs 2} Holders of rec. Sept. 154 
Preferred (quar.)....-------------- 1% j\Oct. 15) Hoiders of rec. Sept. Greenfield Tap & Die Corp. 6% pf. (qu.) 1| Holders of rec. Bept. 15 

Dominquez Oil Fields (extra). sebodnodse *20c.|Sept. 30|*Holders of rec. Sept. 22 8% preferred (quar.)........-.....- 1} Holders of rec. Sept. 15 

Donahoes, Inc., class A (quar.)-------- *25c.iSept. 30|*Holders of rec. Sept. 20 Greif Bros. Cooperage, class A (quar.)_- 1| Holders of rec. Sept.15 
Preferred (quar Jews on coccseccccece *1% |Sept. 30|*Holders of rec. Sept. 20 Gruen Watch, common (quar.)....--- 1|*Hoiders of rec. Nov 2 

po ES ee eee *50c.jOct. 20|*Holders of rec. Sept. 10 Common (quar.) Le sdiiibeds wacsloéndtidrs *50c.|Marl 31/*Hold. of rec. Feb. 20 3} 

Douglas (W. L.) Shoe, pref. (quar.) ----- 1%jOct. 1] Holders of rec. Sept. 15 BPERRIOE GERD.) «ov cw cncccnsacosss 1|*Holders of rec. Oct. 26 

Draper Corporation (quar.)...---- -| $1 jOct. 1] Holders of rec. Aug. 30 Po a *1% |Feb131|*Hold. of rec. Jan. 20 31 

Driver-Harris Co.. 7% pref. (quar. Wier *1% Oct. 1]*Holders of rec. Sept. 20 Guardian Bank Sh. Inv. Tr., ser. [ (qu.) Oct. 1|*Holders of rec. Sept. 15 

Dunham (J. H.) & Co., common (quar.)| *14% [Oct. 1|*Holders of rec. Sept. 20 Preferred certificates (quar.).------- . 1)*Holders of rec. Sept. 15 
First preferred (quar.) a ownccccsccces *1% Oct. 1)*Holders of rec. Sept. 20 COMMEOS (GOED nn cncccncceeusesios Nov. 1|*Flolders of rec. Sept. 20 
Second preferred (quar.)------------ *1\% {Oct. 1)*Holders of rec. Sept. 20 Guardian Invest. Trust. (Hartford) (qu.) . 1)*Holders of rec. Sept. 15 

Duplan Silk Corp., pref. (quar.)-------- $2 jOct. 1}| Holders of rec. Sept. 15¢ | Guardian Pub. Util. Inv. Tr., pf. (qu.)- 1|*Holders of rec. Sept. 15 

Du Pont (EF. 1 de Nem. & Co.— Guardian Ry. Shares Inv. Tr., pref. (qu.) 1} *Holders of rec. Sept. 15 
Debenture stock (quar.)------------ 5; Holders of rec. Oct. 10a | Guenther (Rud.)-Russell Law, Inc. (qu.) 1] Holders of rec. Sept. 

Durant Motors of Canada-.----------- 1| Holders of rec. Gulf Otl Corp. (quar.)....-.----------- 1|*Holders of rec. Sept. 20 

Eastern Manufacturing, pref. (quar.) - - - 1|*Holders of rec. . Dec. 20 °30 

Eastern Rolling Mill (quar.)---------- 1| Holders of rec. Holders of ree. Sept. 15a 

Eastern Utilities — First (q Holders of rec. Dec. 16a 
$5 prior preferred (quar.)-_---------- 1| Holders of rec. Aug. 30 | Gurd (Charles) & Co., “Ltd., pret. (qu.) 1] Holders of rec. Sept. 15 

Eastman Kodak, common (quar.).----- 1| Holders of rec. Aug. 30 Preferred (quar.).-.....----.------- 1] Holders of rec. Sept. 15 
Common (extra).....-------------- 1| Holders of rec. Aug. 30, | Gypsum Line & Alabastine (quar.)----- 1} Holders of ree. Sept. 15 
Preferred (quar.)..---------------- 1} Holders of rec. Aug. 20° | Habirshaw Cable & Wire (qu.)---- -- 1} Holders of rec. Sept. 1a 

Economy Grocery Stores (quar.)------- 5| Holders of rec. Oct. ! Hachmeister-Lind, pref. (quar.).------ 1|*Holders of rec. Sept. 15 

Ecquadorian Corp., Ltd. (quar.).--.-- 1| Holders of rec. Sept. 10 Hahn Dept. Stores, pref. (quar.)..----- 1] Holders of rec. Sept.d22 

Eastern Steamship Lines, com. (quar.)-- 1} Holders of rec. Sept. 20 Haloid Co., common......-...------- 1]*Holders of rec. Sept. 15 
First preferred (quar.).-.----------- 1] Holders of rec. Sept. 20 PReMETOE (QUE) 060s cocccecessess 1|*Holders of rec. Sept. 15 
Preferred (quar.)...-----.---------- 1) Holders of rec. Sept. 20 Hamilton United Theatres, pref. (qu.) -- 30|*Holders of rec. Aug. 30 

Eastern Util. Investing, part pf. (qu.)-- 1! Holders of rec. Sept.d30 Hamilton Watch, new com. (monthly) 5 Holders of rec. Sept. 10a 
$7 preferred (quar.).--------------- 1 Holders of rec. Oct. 41 Hammermill Paper, pref. (quar.)------ i}*Holders of rec. Sept. 20 
$6 preferred (quar.).-.------------- 1 Holders of rec. Oct. 31 Hanes (P. H.) Knitting, pref. (quar.) --- 1}*Holders of rec. Sept. 20 

Electric Auto-Lite “sn com. + (quar.) oee- 1 Holders of rec. Sept. 204 | Hanna (M. A.) Co., new $7 pref. (qu.)--| $1.75|/Sept. 20] Holders of rec. Sept. 5a 
Preferred (quar.) wncereeee 1 Holders of rec. Sept. Old 7% preferred (quar.)......----- Sept. 20] Holders of rec. Sept. 5 

Electric Controller & Mfg. ( eceeee 1| Holders of rec. Sept. 19 Harbison-Walk. Refract., pref. (quar.)- . 20] Holders of rec. Oct. 104 

Electric Storage Batt. com. * ot. (qu.)-- 1| Holders of rec. Sept. Harnischfeger ee com. (quar.)....- 1} Holders of ree. Sept. 15 

Elgin Sweeper, pref. (quar.)-------.-- . 30|* Holders of rec. Sept. 30 Preferred (GUGP.) .. sccccccecescocce 1} Holders of rec. Sept. 15 

Emerson Bromo Seitzer, class A & B (qu) 1)*Holders of rec. Sept. 15 Hazel-Atias Glass (quar.)...-...------ . 1i|*Holders of rec. Sept. 17 
Preferred (quar.).......----------- 1|*Holders of rec. Sept. 15 RS ere ee See . 1}*Holders of rec. Sept. 17 

Emerson Elec. Mfg., pref. (quar.)---.--- 1} Holders of rec. Sept. 20 Heath (D. C.) & Co., pref. (quar.)-.-.-.-- % |Sept. 30] Holders of rec. Sept. 27 

Empire Safe Deposit {OURT.) oo occrccse . 29] Holders of rec. Sept. 22a | Health Aircraft, common (quar.)------ *12 “cl Nov. 15]*Holders of rec. Nov. 1 

Emporium Capwell -, com. (quar.) 24| Holders of rec. Aug. 30a Canee B. CO Fic ce caed te nnces *8 4c] Nov. 15|*Holders of rec. Nov. 1 

Endicott-Johnson — com (quar.) ~~ - 1} Holders of rec. Sept. 18a | Helme (George W.) Co., com. (quar.)..-.| $1.25jOct. 1] Holders of rec. . 10a 
Preferred tones ae on eccccdccusces 1} Holders of rec. Sept. 184 po eRe See 1%jOct. 1] Holders of rec. Sept. 10a 

Equitable Of ma OS com, (qu.)------ 1} Holders of rec. Sept. 150 | Hercules Motors, com. (quar.) -.------- 45c.JOct. 1] Holders of rec. Sept. 20a 
Preferred (quar.) ------------------ 1] Holders of rec. Sept. 15 Hercules Powder, com. (quar.)..------ 75c.|Sept. 25] Holders of rec. Sept. 13a 

Equity Investors Corp. pref. (quar.)--- 1| Holders of rec. Sept. 15 Hibbard, Spencer, & Co. (mthly.) 35c.|Sept. 26] Holders of rec. Sept. 19 

Ewa Plantation (quar.)...-..--------- *60c.|/Nov. 15|*ilolders of ree. Nov. 5 | Higbee & Co., first preferred (quar.)....| *1% |Nov. 1)*Holders of rec. Oct. 19 

Exeter Mil Co., cl. A (quar.)..--------- . 20|*Holders of rec. Aug. 20 Second preferred (quar.)-...- depeeee *2 Dec. 1)|*Holders of res. Nov. 21 

Vairbanks, Morse & Co. common (quar.) 30] Holders of rec. Sept. 126 | Hillcrest Collieries preferred (quar.)....] 1% |Oct. 15} Holders of rec. Sept. 30 

Famous Piayers Can. Corp., com. (qu.)- 27| Holders of rec. Sept. 12 Hires (Charlies E.) Co., com. A (quar.)..| 50c.|Dec. 1) Holders of rec. Nov. 15 

Fanny Farmer Candy Shops, com. (qu.) - . 1)*Holders of ree. Sept.15 | Holland Furnace, com. (quar.)......-- 62}4c\Oct. 1] Holders of rec. Sept. 154 
Preferred (quar.) .....-..-.---.--+-- 1|*Holders of rec. Sept. 15 Holophane Co., common-......------- *50c./Oct. 1|*Holders of rec. Sept. 1 

Farr Alpaca (quar.)-.----------------- . 30|*Holders of rec. Sept. 20 PIGUNG oo a wp ccncsoccdncecenncsens *$1.05|Oct. 1|*Holders of rec. Sept. 1 

Faultiess Rubber, com. (quar.)....---- 1 . 16 ee ee, ee ee ae *25c.|Sept. 30]*Holders of rec. Sept. 15 

Federal Bake Shops (quar.) -----.------ - 1)|*Holders of rec. Sept. 8 Home Dairies, class A (quar.)...----.-- *50c.jOct. 1)*Holders of rec. Sept. 

Federal-Mogul Corp., com. (quar.) .---- ‘ - 1}*Holders of rec. Sept. 15 Homestake Mining (monthly) - -------- 50c.|Sept. 25] Holders of rec. Sept. 20a 

Federal Motor Truck (quar.).--.------- ; 1} Holders of rec. Sept.20a | Hoskins Mfg. (quar.).-...-.-.------- *75¢.\|Sept. 30|*Holders of rec. Sept. 15 

Federal Screw Works (quar.) .....----- . - 1) Holders of rec. Sept. 15a | Hotel Sherwood (Chicago) pref. (qu.)_--| *$1.75jOct. 1|*Holders of rec. Sept. 15 

Feltman & Curme Shoe Sts, pref. (qu.) - - - 1] Holders of rec. Sept. 1 Hotel Statler, common (quar.)......--- *$1.25|Sept. 30]*Holders of rec. Sept. 15 

Fidelity Union Title, Mtge.&Guar.(quar.)| *25c.|/Sept. 20|*Holders of rec. Sept. 15 Preferred ($125 par) (quar.)...------ *37 4c |Sept. 30]*Holders of rec. Sept. 15 

Fifth Ave. Bus Securities (quar.)_--.--- 16c.|Sept. 29] Holders of rec. Sept. 15a Preferred ($100 par) (quar.).-------- *1% |Sept. 30|*Holders of rec. Sept. 15 

Filene’s (Wm.) & Sons, pref. (quar.)...-. 1} Holders of rec. Sept. 18a | Houdaille-Hershey Co., class A(quar.)..| 624%cjOrt. 1, Holders of rec. Sept. 20 

Finance Co. of Amer. of Balt.— Howell Electric Motors, class A (quar.)} *25c.|Sept. 30)*Holders of rec. Sept. 15 
Common A & B (quar.)_..---------- 20c.jOct. 15} Holders of rec. Oct. 6a RRS ap ae a pies *15c.|Sept. 30)*Holders of rec. Sept. 15 
7% vreferred (quar.) ....-.---------- 43%c.jOct. 15] Holders of rec. Oct. 6a '’ Howe Sound Co. (quar.)....-...------- $1 Oct. 15} Holders of rec. Sept. 30a 

First National Stores, Inc., com. (quar.)| 62}44ce/Oct. 1} Holders of rec. Sept. 184 ; Howes Bros. 7% first ae ored. (quar.)...-- *1 Sept. 30|*Holders of rec. Sept. 20 
Preferred (quar.)........---------- *1% |Oct. 1)|*Holders of rec. Sept. 18 6% first preferred (quar.)..-.-.----- *1% |Sept. 30)*Holders of rec. Sept. 20 

First Ohio Investment, pref. (quar.)...-| *14 |Oct. 1)|*Holders of rec. Sept. 15 7% second yy pa VSbac swe *1% |Sept. 30) *Hoiders of rec. Sept. 20 

First Security Corp. (quar.).-----...-- Oct. 1|*Holders of rec. Sept. 20 Hudson Motor Car (quar.) ...-..---..-- 75¢e.\O0ct. 1) Holders of ree. Sept. 1la 

First State Pawners Society (quar.) ....- *1% |Sept. 30/*Holders of rec. Sept. 20 Humble Oil & Refining ( ao a es 50c.jOct. 1! Holders of rec. Aug. 30 

Fisher Flour Mills, pref. (quar.) .-.-...-- *$1.7 1|*Holders of rec. Sept. 15 Hunts, Ltd., class A and B (quar.)_.--- *25¢c.;Oct. 1)\*Holders of rec. Sept. 15 

Fitz Simons & Connel Dredge & Dock, Huron & Erie Mortgage (quar.)....._- Oct. 1,*Holders of rec. Sept. 15 
i Or 2. on ckioxeneenete *1 Oct. 1)*Holders of rec. Sept. 20 Hygrade Lamp Co., com. (quar.)_....- 25c.\Oct. 1| Holders of rec. Sept. 10 

Flatbush Inv. Corp. (quar,)...----.--- “st .50|Sept. 30)*Holders of rec. Sept. 20 Pee GED. nna wachexbeccedos $1.625/Oct. 1) Holders of ree. Sept. 10 

Florsheim Shoe Co., pref. (quar.)---.-.-- 1% Oct. Holders of rec. Sept. 15a | Ideal Finan. Assn., class A (quar.)..._- *12%%c. Oct. 1)\*Holders of rec. Sept. 15 

Foote Bros. Gear & Mach., com. (qu.)..| */2 jOct. 1/*Holders of rec. Sept. 20 Preferred (quar.)......-.-.-..--<.- *$2 Oct. 1 *Holders of rec. Sept. 15 
Breterted (quer.)....~.....scccaciie *1% |Oct. 1)*Holders of rec. Sept. 20 Convertible ea TS ree *50c.|Oct. 1 *Holders of rec. Sept. 15 

Formica — (QUAP.)..-.2ccsesee *50c./Oct. 1/*Holders of ree. Sept. 16 Mlinois Brick (quar.)- .---------| *60¢./Oct. 15|*Holders of rec Oct. 3 

Deeees bi cnnc soe -cccdueee *50c.|Jan1'31|*Holdera of rec. Deo 14 Imperial Cheminal oF intestine 

Fort Collins Consol. “Royalty Th PRES *lc.j;Oct. 1/*Holders of rec. Sept.15 Am. dep. rets. ord. reg. (interim) .<..] w3 Oct. 15|*Holders of rec. Aug. 26 

Foster Wheeler Corp., com. (quar.) ...-.- 50c.jOct. 1] Holders of rec. Sept. 12a | Imperial Royalties, pref. (monthly)..-.-} 1%c.|Sept. 30} Holders of rec. Sept. 25 
Pe fs een aie $1.75)Oct. 1} Holders of rec. Sept. 12a Preferred A (monthly) a Holders of rec. Sept. 25 

Frank (A. B.) Co., pref. (quar.)......- *1% |Oct. 1)*Holders of rec. Sept. 15 Imperial Tobacco of Canada, com. 3B Holders of rec. Sept. 3 

Formica Insulation, com. (quar.) -..---- *50c.|Oct. [1|*Holders of rec. Sept. 15 Frofetred (@uar.) .... ...2<iseo-F0s-- 3 : Holders of rec. Sept. 3 

French (Fred. F.) Construction, pref...| 34% jOct. 1] Sept.16 to Oct. 1 Independent Pneumatic Tool (quar.)_.. *$1 Oct. 1|*Holders of rec. Sept. 20 

Fuller (George A.) Co., prior pf. (qu.)--] $1.50)Oct. 1] Holders of rec. Sept. 10a | Independent Oil & Gas (adjust. div.)._.!37c.|Oct. 2] Holders of rec. Sept. 154 
Partic. second pref. (quar.).......-.- $1.50)Oct. 1) Holders of rec. Sept. 10a | Indian Refining, 7% old pref. (quar.)..| *1%{ |Oct. 1)*Holders of rec. Sept. 25 

Gardner Denver Co. (quar.)........... *75c.j\Oct. 1)*Holders of rec. Sept. 20 Industria! Finance 

Garlock Packing, com. (quar.)......... 30c. 1| Helders of rec. Sept. 15 Common (payable in common stock).-'f2}; |Nov. 1| Holdczs of rec. Apr. 18 

General Alloys Co., com. (quar.).....-- 20c.}Oct. 1] Holders of rec. Sept. 20 Common (payable in common stock)-_.|f234 |Feb1°31| Hold. of rec. Apr. 18°30 

General Ameriean Investors, pref. (qu.)-| $1.50|\Oct. 1] Holders of rec. Sept. 19¢ | Insull Utility Invest., com. (in stock).-.| */1}¢ |Oct. 15|*Holders of rec. Oct. 1 

General Amer. Tank Car, com. (quar.)_-/ $1 Oct. 1| Holders of rec. Sept. 13a | Interban Invest. (quar.).-.----------- *1U0c.|/Sept. 30|*Holders of rec. Sept. 20 
Stock dividend .......c0..-20-2202- el Oct. 1| Holders of rec. Sept. 13a@ | Intercoast Trading (quar.)-.-.-------- *25c.|Oct. 1|*Holders of rec. Sept. 15 
Stock dividend (quar.)_...-.----.-.-- el Jan 1°31) Holders of ree. Dec. 134 | Inter-Island Steam Nav. (mthly.)------ *10c.|Sept. 30) *Holders of rec. Sept. 24 

General Baking Co., pref. (quar.).....-- 2 Sept. 30] Holders of rec. Sept. 20a | Interlake Iron (quar.)...-.----------- 25e.|Sept. 25] Holders of rec. Sept. 10a 

General Baking Corp., pref. (quar.)...-- 75¢c.;\Oct. 1) Holders of rec. Sept. 17 Internat. Business Machines (quar.)..-| 144 |Oct. 10] Holders of rec. Sept. 22a 

Genera! Electric (quar.).............. 40c./Oct. 25) Holders of rec. Sept. 194 | Int. Button Hole Sew. Mach. (qu.)_---- *20c.jOct. 1] Holders of rec. Sept. 15 
Special stock (quar.)..............- 15¢./Oct. 25} Holders of ree. Sept. 194 | International Cement, com. (quar.)----| $1 Sept. 30! Holders of rec. Sept. lia 

General Mills, pref. (quar.)......-...- 14% jOct. 1) Holders of rec. Sept. 15a | Internatl. Harvester, com. (quar.)------ 624c\Oct. 15| Holders of rec. Sept. 20a 

General Motors $5 pref. (quar.)........ $1.25}Nov. 1] Holders of ree. Oct. 6a | [nternatl. Match Corp., com. (quar.) --| $1 jOct. 15) Holders of rec. Sept. 25a 

Gen. Printing Ink, com. (quar.).......-. 62 }4c Oct. 1} Holders of rec. Sept. 19a Participating pref. (quar.).......~.-- $1 jOct. 15} Holders of rec. Sept. 25a 
Pa a kk, ee ee $1.50,Oct. 1] Holders of rec. Sept.19a | Internatl. Nickel, common (quar.)----- 25c.|Sept. 30} Holders of rec. Sept. 2a 

General Railway Signal, com. (quar.)..-} $1.25/Oct. 1] Holders of rec. Sept. 10a | Internat. Nickel of Canada, pref. (quar.)} 1% |Nov. 1| Holders of rec. Oct. 24 
PERRIN SNe « ooo ste sestenesee 14|Oct. 1] Holders of rec. Sept. 10a | Internat. Paper Co., 7% pref. (quar.).--| 1% |Oct. 15] Holders of rec. Sept. 25a 

General Realty & Utilities, pf. (qu.)....| (k) [|Oct. {15} Holders of rec. Sept. 202 6% preferred (quar.) ...........-...- 1'4 }Oct. 15} Holders of rec. Sept. 25 

General Steel Castings, pref. (quar.)....| $1.50jOct. 1] Holders of rec. Sept. 18a | Internat. Paper & Power, 7% pref.(qu.) 1% (Oct. 15) Holders of rec. Sept. 25¢« 

General Tire & Rubber, pret. (quar.)....| 1% |Sept.30| Holders of rec. Sept. 19 on eS, A ae ere 1% (Oct. 15] Holders of rec. Sept. 25 

Gibson Art, common (quar.).......... *65c. . 1)|*Holders of rec. Nov. 2u International Sait, new com. (No. 1)_.-- 75¢.\0e%. 1| Holders of rec. Sept. 15a 
Common (quar.).. ..............-.. *§5c.|Apri'31|*Hold. of rec. Mar. 20 °3) | International Shoe, com. (quar.)....._- 75¢c.\Oct. 1) Holders of rec. Sept. 15a 

Gleaner Combine Harvester, com. (qu.) - Oct. 1] Holders of ree. Sept. 18 Preferred (monthty)............... 50c.|Oct. 1} Holders of rec. Sept. 15 

Glen Alden Coal (quar.)........-.--.-. *$2 |iSept.20)*Holders of rec. Sept. 10 Preferred (monthiy)...............-- *50¢.|Nov. 1|*Holders of rec. Oct. 15 

Glidden Co., com, (quar.).........--- 30c.;Oct. 1} Holders of rec. Sept. 182 Preferred (monthly). ........-.-...--- *50c.;Dec. 1|*Holders of rec. Nov. 15 
PORES CEE Bic kts ccc ccctuccce 1% j|Oct. 1] Holders of rec. Sept. 18a | International Silver, pref. (quar.)------ 1% \Oct. 1] Holders of rec. Sept. 12a 
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Per When Books Closea. Per When Books Closea. 
Name of Company. Cent. |Payabie. Days Inclustce. Name of Company. Cent. | Payable. Days Inclustce, 
Miscellaneous ( Miscellaneous (Continued) . 
International Textbook-........------ 75e.jOct. 1) Holders of rec. Sept. 10 | Munsingwear Corp., pref. (quar.)--.--- *1% |Oct. 1/*Holders of rec. Sept. 18 
Interstate Dept. Stores. com. (quar.)---| 50c.JOct. 1] Holders of rec. Sept. 19a | Murphy (G. C.) Co., pref. (quar.)__--- 2 Oct. 2] Holders of rec. Sept. 22 
Intertype Corp., Ist pref. (quar.)..--.--| 2 . 1} Holders of rec. Sept. 25 Muskegon Piston Ring, com. (quar.)...| *75¢./Oct. 1|*Holders of rec. Sept. 15 
Investors Corp. of R. I., com_....---- *40c.jOct. 1)*Holders of rec. Sept. 20 Myers (F. E.) & Bros. Co., com. (quar.)| 50¢ |Sept. 30} Holders of reo. Sept. 15a 
First, second & conv. pret. (quar.)---| *$1.50/Oct. 1]*Holders of rec. Sept. 20 CQUNE) icnid vnctiescancconu 134 |Sept. 30} Holders of rec. Sept. 15 
Invest. Co. of Amer., pref. A (quar.)_.-| *1% jOct.. 1]*Hoiders of rec. Sept. i5 Nashua Gummed&Coated Paper, pf.(qu)| *134 j|Oct. 1|*Holders of rec. Sept. 24 
Preferred B (quar.)....-.-...--.--- *1%4 |Oct. 1)*Holders of rec. Sept. 15 | National Battery Co., pref. (quar.)....] 55c¢./Oct. 1] Holders of rec. Sept. 17a 
Investors Equity Co., com. (quar.) ----|* 50c.jOct. 1] Holders of rec. Sept. 22¢ | National Biscuit. common (quar.).____- 70c.;Oct. 15| Holders of rec Sept. 1 
Irving Air Chute (quar.)........------ *25¢.jOct. 2|*Holders of rec. Sept. 20 | National Breweries, common (quar.)..-| 40c.|Oct. 1| Holders of rec. Sept. 15 
Island Creek Coal, com. (quar.)------- $1 Oct. 1} Holders of rec. Sept. 22a SeOeNOe MOUOP S55. 56 ac cicddncccas 44c.|Oct. 1] Holders of rec. Sept. 15 
Preterred (quer.) .... .......c0-sees $1.50j;Oct. 1] Holders of rec. Sept. 224 | National Candy, com. (quar.)_...._--- 50c./Oct. 1) Holders of rec. Sept. 12 
Jefferson Electric (quar.)_.....------- *50c.;Oct. 1)*Holders of rec. Sept. 15 Ist & 2d preferred (quar.)__........ 1%|Oct. 1] Holders of rec. Sept. 12 
Jewel Tea, Inc., com. (quar.)_-..--.--- 75c.jOct. 15) Holders of rec. Oct. 1@ | Nat. Cash Credit Assn., com. (quar.) __- 20c.;Oct. 1] Holders of rec. Sept. 11 
Jobns-Manville Corp., com. (quar.)..--| 75c.j/Oct. 15] Holders of rec. Sept. 24a Common (stock div. 3-100ths share).| (f) |Oct. 1] Holders of rec. Sept. 11 
OS Ree eet 1% jOct. 1] Holders of rec. Sept. 10a SVE CHUOPS. Jail acct adeuadnec 15e.JOct. 1| Holders of rec. Sept. 11 
Jones & Laughlin Steel, pref. (quar.)_.- 1%|Oct. 1] Holders of rec. Sept. 124 Preferred (extra) _.......__. isAldiced 20e.|Oct. 1| Holders of rec. Sept. 11 
Kalamasoo Veg. Parchment (quar.).-..| *15c.|Sept. 30/*Holders of rec. Sept. 20 Pref. (stock div. 3-100ths share) ___-- () |Oct. 1) Holders of rec. Sept. 11 
edd Metin ee diis nite dukes wakinan tl *15¢ |Dec. 31|\*Holders of rec. Dec. 22 Nat. Cash Register, class A (quar.) ____- 75¢.\Oct. 15] Holders of rec, Sept. 30a 
Katz Drug, pref. (quar.).....-.----- *|$1.625/Oct. 1i)/*Holders of rec. Sept. 15 National Dairy Products, com. (quar.)..| 50¢.|/Oct. 1) Holders of rec. Sept. 3a 
Kaufmann Dept. Stores, com. (quar.)--| 37¢./Oct. 28] Holders of rec. Oct. 10a Com. (Dayabie in com. stock) (quar.).| f1 Oct. 1} Holders of rec. Sept. 3a 
RD, MON Sis eee ncsddon 1% |Oct. 1| Holders of rec. Fept. 10 Preferred A & B (quar.)..._.......- *1% |Oct. 1)|*Holders of rec. Sept. 3 
Kaybee Stores, inc., com. (quar.)-.---- 15e.jOct. 15} Hoiders of rec. Oct. 1 National Department Stores, com. (qu.) 25c.;Oct. 1] Holders of rec. Sept. 164 
3 ft | a eae *43%cjOct. 1)*Holders of rec. Sept. 15 Nat. Fruit Products, pref. (quar.)....-] *13¢ |Oct. 1]*Holders of rec. Sept. 20 
Keith-Albee-Orpheum, pref. (quar.) - --- 1%|Oct. 1! Holders of rec. Sept. 194 | Nat. Grocers, Ltd., Ist pref. (quar.)__- Oct. 1] Holders of rec. Sept. 15 
Keith (Geo. E.) Co., Ist pref. (quar.)---| *144 |Oct. 1)*Holders of rec. Sept. 15 National Lead, com. (quar.)......___- 1% |Sept.30} Holders of rec. Sept. 124 
Kelsey-Haves Wheel, com. (quar.).---- 50¢.|Oct. 1} Holders of rec. Sept. 194 Preferred B (quar.).............-.. 1% |Nov. 1| Holders of rec. Oct. 174 
Kennecott Copper Co. (quar.).-------- 50¢c./Oct. 1) Holders of rec. Sept. 134 | National Licorice, pref. (quar.)....---- 1%, |Sept. 30) Holders of rec. Sept. 15 
Keystone Colg Storage___._......---- *$1.25'Ost. 1)|*Holders of rec. Sept. 20 Nat. Lumber & Creosoting, pref. (qu.)_-] *2 Oct. 1|*Holders of rec. Sept. 21 
Kidder Participation No. 2, pref. (extra) *25e.|Oct. Bl ep cecesadndinnsserel Nat. Mfrs. & Stores, class A (quar.)....| *134 |Oct. 1]*Holders of rec. Sept. 15 
Kirnberty Clark Corp., com. (quar.)....; 62%0e,Oct. 1) Holders of rec. Sept. 12a First preferred (quar.)............-- *1% |Oct. 1|*Holders of rec. Sept. 15 
BD OUD cn cs snnawcdwdootee *144 |Oct. 1)*Hoiders of rec. Sept.12 | National Refining pref. (quar.)....___- 2 Oct. 1] Holders of rec. Sept. 15 
Kinney (G. R.) Co., com. (quar.).----- 25¢.;Oct. 1] Holders of rec. Sept. 15@ | National Screen Service (quar.).....-.| *50c./Oct. 1|*Holders of rec. Sept. 20 
Kirby Lumber (quar.)..._... _. -..---- *1% |Dec. 10\*Holders of rec. Nov. 29 Nat. Short Term Securities. — 
Klein (D. Emil) Co., com. (quar.).----- *25¢c.:Oct. 1 *Holders of rec. Sept. 20 Common A (payable tn stock).....-.- /3 Dec. 15| Holders of ree. Nov. 30 
Knapp-Monarch Co. pref. équar.).---.- 81 \4c\Oct. 1} Holders of rec. Sept. 20 National Standard Co. (quar.).......-.- *75¢.\Sept 30|)*Holders of rec. Sept. 19 
Koppers Gas & Coke, pref. (quar.).---- *$1.50;Oct. 1|*Holders of rec. Sept. 11 National Stee! Car (quar.)........---- 50c.|Oct. 1] Holders of rec. Sept. 17 
Kresge (S. 8. ) Co., com. (quar.)------- 40c.\Sept. 30] Holders of rec. Sept.11@ | National Sugar Refg. (quar.)_.....-.-.- 50c.|Oct. 1] Holders of rec. Sept. 2 
I SOD cannons i 1% |Sept. 30] Holders of rec. Sept.114 | National Supply, pref. (quar.)....----- 134|Sept. 30} Holders of rec. Sept. 
Laboratory Products (quar.)--..------ *e3 |Oct. 15|*Holders of rec. Sept. 20 National Surety (quar.)_......-..----] $1.25/Oct. 1] Holders of rec. Sept. 174 
Lambert Co., com. (quar.)...-.------- $2 Oct. 1] Holders of rec. Sept. 176 | National Tea, common (quar.)..------]| 25c¢./Oct. 1] Holders of rec. Sept. 134 
Landed Banking & Loan (quar.)_..-.-.-- *$2 50. Oct. 1|*Holders of rec. Sept. 15 Nutional Theatre Supply, pref. (quar.)_| *$1.75)Oct. 1)*Holders of rec. Sept. 15 
Landis Machine, common (quar.)...---| *75e.).Nov. 15|*Holders of rec. Nov. 5 National Trust (Toronto) (quar.)..---- *$3.50/Oct. 1)*Holders of rec. Sept. 20 
Land Title Bidg. Corp. (Phila.)-.------- $1 Sept. 30} Holders of rec. Sept. 10 Nehi Corporation, first pref. (quar.). .-.|$1.3144'Oct. 1) Holders of reo. Sept. 15 
Land Title Bidg. Corp. (Phila.).....--- $1 Dec. 31] Holders of rec. Dec. 10 Neisner Bros., Inc., common (quar.).-- 40c.;\Oct. 1] Holders of ree. Sept. 15a 
Lane Bryant, Inc., com. (quar.)_------ 50¢c.;Oct. 1] Holders of rec. Sept. 15 EN COUR Sin vcccectadsoctece- 40c.|Jani'31| Holders of reo. Dec. 154 
Langendort United Bak.cl A & B (qu.)--| *50e./Oct. 15)*Holders of rec. Sept. 30 Nelson (Herman) Corp. (quar.)...---- 25c.|Oct. 1] Holders of rec. Sept. 18 
Lawyers Mortgage Co (quar.)- ..------ 70¢.{Sept. 30} Holders of rec. Sept. 19 Nevada Consol. Copper Co. (quar.)---- 25¢.|Sept. 30| Holders of rec. Sept. 134 
Lawyers Title & Guaranty (quar.)------ Oct. 1} Holders of rec. Sept. 20a | Newberry (J. J.) Co., com. (quar.)..--|*27!<c|Oct. 1|*Holders of rec. Sept. 16 
Leath & Co., common (quar.j...--.---- *25c.|Sept. 30|*Holders of ree. Sept. 20 Newberry (J. J.) Realty, pref. A (qu.)--| *15% Nov. 1})*Holders of rec. Oct. 16 
PIE MUD onc cccctonetanson *87 “eciOct. i|*Holders of rec. Sept. 15 6% preferred B (quar.)_.......-.--- *1144 ,Nov. 1)*Holders of rec. Oct. 16 
Lehigh Portiand Cement, pref. (quar.)-.| 1% |Oct. 1] Holders of reo Sept. 13a | New England Equity, pf. (qu.)..--.---| *82 |Oct. | 1|*Holders of rec. Sept. 15 
Lehigh Valley Coal Corp., pref. (qu.)---]| 75¢.;Oct. 1) Holders of rec. Sept. 114 | New Haven Clock, common (quar.).---| 25c.|Oct. 1] Holders of rec. Sept. 24 
Lehigh Valley Coal Sales (quar.)------- 90c.|Sept. 30} Sept. 12 to Sept. 30 N. Y. Realty & Impt., pref. (quar.).-..| *1\% |Sept. 27/*Holders of rec. Sept. 13 
Lamman Corp. (Quar.) . .. ...-2-5--<5~- 75e.1Oct. 3) Holders of rec. Sept.22@ | New York Transit (quar.)_.........--- 40c.;Oct. 15] Holders of res. Rept. 19 
OG, 106. GEUBE) .< cnceccoscesee- 35c.|Sept. 30; Holders of rec. Sept. 11 New York Transportation (quar.) - - ---- *50c.|Sept. 27|*Holders of rec. Sept. 15 
Ley (F¥. T.) Co., Ine. (quar.).......--- *75¢e.j0ct. 1|*Holders of rec. Sept. 16 New York Utilities, Inec., pref. (quar.)--| $1.75|Nov. 1] Holders of rec. Oct. 10 
Liberty Share Corp. (quar.)..---.------ 25c.|Sept. 30] Holders of rec. Sept. 10 Niagara Share Corp., common (quar.) -- 10c.)Oct. 15| Holders of rec. Sept. 25 
Stock dividend (see note dd)_...----| el |Sept. 30] Holders of rec. Sept. 10 $6 preferred (quar.).-.........-...-- $1.50)Oct. 1] Holders of rec. Sept. 20 
Liggett & Myers Tob., preferred (quar.)} 1% |Oct. 1] Holders of ree. Sept. 10¢ | Nichols Copper clase A & B____...--.-- 75¢e. . _1| Holders of rec. Sept. 3 
Lily-Tulip Cup Corp. pref. (quar.)..---] 1% |Sept.30| Hoiders of rec. Sept. 2 Niles-Bement-Pond, common (quar.)...| *60e.|Sept. 30|*Holders of reo. Sept. 20 
Linde Air Products, pref. (quar.)..----- *1%% |Oct. _1}*Holders of rec. Sept. 19 Ss COEF coc nnwcddbaaswes *25c.|Sept. 30|*Holders of rec. Sept. 20 
Lindsay Light, pref. (quar.)----------- *17 “c|Sept. 20|*Holders of rec. Sept. 10 SS ORS ta aaa *50c.| Dee. 31)*Holders of reo. Dec. 20 
Loew's, Inc., common (quar.)_.------- 75c.|\Sept. 30} Holders of rec. Sept. 13@ | Noblitt-Sparks Industries, com. (qu.) --| *75c.jOct. 1)*Holders of rec. Sept. 20 
Loose- Wiles Biscuit, lst pref. (quar.)-.-] 1% |Oct. 1] Holders of rec. Sept. 18a eT RES em *e1\% |Oct. 1)*Holders of ree. Sept. 20 
Lora & Taylor common (quar.)_.....-- 2% j|Oct. 3) Holders of res. Sept. 17 eae rae *1\%!Oct. 1|*Holders of rec. Sept. 20 
Lorillard (P.) Co., pref. (quar.)-.------ 1% jOct. 1] Holders of rec. Sept. 15@ | Noranda Mines, Ltd. (quar.).--.------ 50c./Oct. 1) Holders of rec. Sept. 10a 
Loudon Packing (quar.)--...---------- 75¢e.jOct. 1} Holders of rec. Sept. 15 North Amer. Creamery, class A (quar.)| *35c./Oct. 1|*Holders of rec. Sept. 16 
Lucky Tiger Comb. Gold Min. (mthly.)| *2'e/Sept .20|*Holders of ree. Sept. 10 North American Oi] Cons. (monthly)-.--| *10¢.;Oct. 1/*Holders of rec. Sept. 20 
Ludlum Steel, pref. (quar.) - ----------]$!.625)Oct. 1] Holders of rec. Sept. 19@ | North American Securities (in stock).--| e% |Oct. 1| Holders of rec. Sept. 1 
Lunkenheimer Co., pref. (quar.) ------- *1% jOct. 1)*Holders of rec. Sept.20 | North Central Texas Oil pref. (quar.)--| 1% |Oct. 1] Holders of rec. Sept. 10 
Preferred (quar.) -....--.---------- E06 ADE pnccicccnccnsanndebas Northern Discount (quar.)...--------- *50c.|Oct. 1|/*Holders of rec. Sept. 15 
Luptons (D.) Sons Co., pref. (quar.).---] *1% |Oct. 11*Holders of rec. Sept. 13 Preferred A (montpbly)....-......-- *|\662-3 |Oct. 1)/*Holders of ree. Sept. 15 
Mack Trucks, Inc., common (quar.).--] $1.50)Sept. 30] Holders of rec. Sept. 154 Preferred A (monthly). ..---------- */66 2-3c)Nov. 1/*Holdere of ree. Oct. 15 
Magnin (I.) & Co., com. (quar.).-.----- *37 “elOct. 15|*Holders of rec. Sept. 30 Preferred A (monthly) ..-.--------- *|66 2-30;)Dec. 1|*Hoiders of rec. Nov. 15 
Preferred (quar.)-.--..-.---------- "14 |Nov. 15|/*Holders of ree. Nov. 6 Northland Greyhound Lines, pf. (qu.)-*|$1.625|Oct. 1)*Holders of rec. Sept. 20 
Magor Car. Corp.. pref. (quar.)...--.-- *1% |iSept. 30|/*Holders of rec. Sept. 23 Northwest Pancorporation (quar.)_--.-- *45c.jOct. 1|*Holders of rec. Sept. 20 
Mallinson (H. R.) Co. pref. (quar.)--.--- 1% \Oct. Holders of ree. Sept. 20a | Novadel-Agene Corp., com. (quar.)----| 75¢.JOct. 1] Holders of rec. Sept. 20 
Manhattan Shirt, pref. (quar.) --------- *1%\Oct. 1)*Holders of rec. Sept. 15 Pe (ONES. ooo ci radococeumes 25¢.|Oct. 1] Holders of rec. Sept. 20 
Manufacturers Casualty Co., Phila. --- 60c.jOct. 1) Sept.21 to Oct. 1 OMNES. 8. wcceoddnuace 1% |Oct. 1] Holders of rec. Sept. 20 
sane ah deeicciest thie nee Aendicn sen tp asl 40c.j)Oct. 1) Sept.21 to Oct. 1 Oceanic Oil (bi-monthly) ....---------- *2c.|Sept. 25|* Holders of rec. Sept. 16 
Mapes Consol. Mfg. (quar.)-..-------- 750.;\Oct. 1) Holders of rec. Sept. 15 Oggiesby Paper, preferred (quar.)....-- *$1.50|Nov. 1|*Holders of ree. Oct. 20 
Marine Midland Co. (quar.) --.-------- 30c./Sept. 30} Holders of rec. Sept. 4a | Ogilvie Flour Mills, com. (quar.)------ $2 Oct. 1] Holders of rec. Sept. 18 
Marlin-Rockwell Corp. (quar.).-.----- 50c.jOct. 1] Holders of rec. Sept. 20a Ces (hee. |... wcosencdead 1} Holders of rec. Sept. 18 
a camara I a RS SS Re ES: SID: 50c.|Oct. 1] Holders of rec. Sept. 20a | Obio Finance (quar.)-_-- 1)*Holders of rec. Sept. 10 
Maryland Casualty Co., new stk.(No. 1)|*56 4 c|Sept. 30]*Holders of rec. Sept. 11 Sr ee ea P 1|*Holders of rec. Sept. 10 
Old $25 par stock (quar.) -.-.--.---- *| $1.125|Sept. 20|*Holders of rec. Sept. 11 Ohio Mid Cities Corp., pref. A (No. 1)-_| *10c./Oct. 25|*Holders of rec. Oct. 20 
Mathieson Alkali Works, com. (quar.)-- 50c.jOct. 1} Holders of rec. Sept. 12a | Ohio Seamless Tube, pref. (quar.)-.---- 1% |Oct. 1' Sept.16 to Sept. 30 
Preterred (Guar.) . .. .- cccnnceccese- 1% jOct. 1] Holders of rec. Sept. 12a | Ohio Steel Foundry Ist. & 2d pf. (qu.)-. *1% |------- *Holders of rec. Sept. 2 
Matson Navigation (quar.)..--.------- [O55 TGs BEE padcsibocessevesttess Ohmer Fare Register, com. (quar.)...-- *12 4c) Nov. 15|*Holders of rec. Nov. 10 
Maud Muller Candy Co. (quar.)..----- 25¢e.jOct. | Holders of rec. Sept. 15 OS EEE EEE 1% |Oct. 1)*Holders of rec. Sept. 25 
Maxweld Corp. (quar.).-------------- t10¢c.jOct. 15] Holders of rec. Oct. 1 Old Colony Trust Associates (quar.)..-.| *50¢./Oct. 1)*Holders of rec. Sept. 15 
6% preferred (quar.).--.----------- 15c.jOct. 15] Holders of rec. Oct. 1 Oliver Farm Eguip., pr. pref. (quar.) --| $1.50)Oct. 1) Holders of ree. Sept. 104 
May Department Stores— Oliver United Filters, class B (quar.)_--| *50¢c.;Oct. 1|*Holders of rec. Sept. 19 
Common (payable in common stoek).| 1% |Dee. 1] Holders of ree. Nov. 164 | Omnibus Corp., pref. (quar.)---------- 2 Oct. 1) Holders of rec. Sept. 15a 
Maytag Co., com. (quar.).----------- 25ce.j;Oct. 1] Holders of rec. Sept. 15a | Onomea Sugar (monthly). --.---------- *20c.|Sept. 20|*Holders of rec. Sept. 10 
McAleer Mig., com. (quar.)-.--.------- *37 4 clOct 1}*Holders of rec. Sept. 20 Ontario Loan & Deb. (quar.)---------- *$1.50)Oct. 1/*Holders of rec. Sept. 15 
McCall Corp. (quar.)..-------------- 62%c|Nov. 1}| Holders of rec. Oct. 20a | Ontario Mfg., pref. (quar.) ----------.| *1% |Oct. 1)*Holders of rec. Sept. 20 
McGraw Elec. Co., com, (quar.)..----- 50c.;Oct. 1] Holders of rec. Sept. 20 Open Stair Dwellings (quar.)....------ *1% |Oct. 1)|*Holders of rec. Sept. 20 
McKeesport Tin Plate (quar.)--------- $1 Oct. 1] Holders of rec. Sept. 1620 | Orange-Crush, ! td., cl. A (qu.)_-.--.--|*$1.75|Oct. 1)/*Holders of rec. Sept.16 
i indvteenrncermsanngenceernnes 50c.;Oct. 1! Holders of rec. Sept. 160 | Orpheuns Circuit, pref. (quar.)--------- $2 jOct. 1| Holders of rec. Sept. 19a 
McLellan Stores, pref. A & B (quar.)---]| $1.50)Oct. 1] Holders of rec. Sept. 20a | Otis Elevator, pref. (quar.)..-.-.-----| 14% |Oct. 16) Holders of reo. Sept. 30a 
Mead, Johnson & Co., com, (quar.)----- *75c.j;Oct. 1|*Holders of rec. Sept. 15 Preferred (quar.)---.---- Coe eee 14%J3|an16°31|} Hold. of res. Dee.31°30a 
Common (extra) ....--.-....+---+-- *50c.jOct. 11*Holders of rec. Sept. 15 Otis Steel, com. (quar.)------.-------- 62\.cjOct. 1] Holders of rec. Sept. 19a 
Mengel Co.. common (quar.).-------- 50c.;Oct. 1] Holders of rec. Aug. 30a Prior preferred (quar.).------------ 1% |Oct. 1] Holders of rec. Sept. 1%a 
Mercantile Discount, pref. A (quar.)_---] *50¢c.jOct. 1!*Holders of rec. Sept. 15 Owens-I}linois Glass, pref. (quar.)_.---- 1% |Oct. 1) Holders of rec. Sept. 15 
Merchants & Miners Transportation (qu)! *62'<e|Sept. 30!*Hoiders of ree. Sept. 15 Pacifie Indemnity (quar.)_.-.--------- *35¢e.i;Oct. 1)*Holders of rec. Sept. 15 
Merchants Refrigerating (N.Y.) (qu.)--| *50c.\Sept. 30|*Holders of rec. Sept. 26 Pacifie Invest. Corp., Ist & 2nd pf. (qu.)| *$1.50)/Oct. 1|/*Holders of rec. Sept. 15 
Merck Corp., pref. (quar.).-.--------- 2 Oct. 1} Holders of rec. Sept. 17 Paraffine Cos., Ine. (quar.)--...------ $1 Sept.27| Holders of rec. Sept.17 
Preferred (quar.).-.---- el ad pig 2 ,Jan2’31} Holders of rec. Dec. i7 Paramount Publix Corp., com. (quar.)-| $1 |Sept.27| Holders of rec. Sept. 5a 
Mergenthaier Linotype (quar.)-...----| $1.50\Sept. Holders of rec. Sept. 3a | Parke, Davis & Co. (quar.)---.-------- *25¢.|Sept. 30|/*Holders of rec. Sept. 19 
Mesta Machine, com. (quur.)----------| *50e.jOct. 1]*Holders of rec. Sept. 15 Extrea...... iit ee _.--| *10¢.|Sept. 30)*Tlolders of rec. -19 
Metropolitan Coal, pref. (quar.) ------- *1%4 (Sept. 30)*Holders of rec. Sept. 23 Penick & Ford, pref. (quar.)..-.------- 1% |Oct. 1) Holders of rec. Sept. 12a 
Metropolitan Paving Brick, pref. (quar.)| 1% |Ocet. 1) Sept.16 to Sept.30 Penney (J. C.) Co., common (quar.) ---.-|  75c¢.)/Sept.30/ liolders ef ree. Sept. 202 
Mexican Petroleum, com. (quar.)---- -- 3 Oct. 20] Holders of ree. Sept. 200 (ON EN NL, EEG Ee 13% |Sept.30| Holders of rec. Sept. 207 
OSS) UC Eee eee 2 jOct. 20) Holders of rec. Sept. 30a | Pennsylvania Glass Sand, pref. (quar.)..| *1%4 |Oct. 1)*Holders of rec. Sept. 15 
Michigan Stee!, stock dividend ---.-.---- e Oct. 20) Holders of rec. Sept. 30¢ | Peoples Drug Stores, Inc., com. (qu.)-.. - 25c.|Oct. 1] Holders of rec. Sept. 82 
Midiand Steel Products, com. (quar.)---| 75c.JOct. 1] Holders of rec. Sept. 22a | Perfect Circle (quar.)--.-------------- *50c.|Oct. 1|*Holders of rec. Sept. 20 
8% preferred (quar.).-.------------ 2 |Oct. 1] Holders of rec. Sept. 22a | Pet Milk Co., com. (quar.).----------- 37%e.|Oct. 1} Holders of rec. Sept. 104 
$2 preferred (quar.)_-----.---------| *50c.j;Oct. 1)*Holders of rec. Sept. 22 es See ne 1% Oct. 1} Holders of rec. Sept. 10 
OS enced doeetnn $1 |Oct. 1] Holders of rec. Sept. 13 Petroleum Corp. of Amer. (quar.)-.---- 37 “c|Sept. 30) Molders of rec. Sept. 22a 
Milgrim (H.) & Bros., pref. (quar.)----| $1.75|Oct. 1] Holders of rec. Sept.16 | Phelps Dodge Corp. (quar.)----------- 75e.\Oct. 1) Holders of rec. Sept. 54 
Miller & Hart. pref. (quar.)--.-------- *87'\<cjOct. 1)*Holders of rec. Sept. 20 Philadeirhia Dairy Prod., pr. pf. (qu.)-| $1.625/Oct. 1) Holders of rec. Sept. 19 
Miller (1.) & Sons, Inc., com. (quar.)---| 50c.|Oct. 1] Ho:ders of rec. Sept. 19 | Philadelphia Inquirer pref. (quar.)----- 75c.\Oct. 1) Holders of rec. Sept. 20a 
Minnnesota Mining & Mfg. (quar.).---| *15¢c.jOct. 1|*Holders of rec. Sept. 20 Phillips Petroleurn (quar.)---..-------- 50c.;Oct. 12) Holders of rec. Sept. 16 
Mock Judson & Voehringer, pref. (quar.)| 1% jOct. 1] Holders of rec. Sept. 15 Pie Bakeries of Amer., class A (quar.)-- 50¢c.|Oct. 1) Holders of rec. Sept. 15 
Monighan Mfg., class A (quar.)...-.--- *45¢.\Oct. 1|*Holders of ree. Sept. 20 Preferred (quar.)------------------ 134 jOct. 1} Holders of rec. Sept. 15 
Monroe Chemical, preference (quar.)---|*87'%c|Oct. 1|*Holders of rec. Sept. 15 Pittsburgh Plate Glass (quar.)-..-----.-- *50c./Oct. 1|*Holders of rec. Sept. 10 
Monsanto Chemical Works ---.-------- 31%c.JOct. 1} Holders of rec. Sept. 10a | Pittsburgh Steel Foundry, pref. (quar.).| *1}4 |Oct. 1)*Holders of rec. Sept. 24 
Ee SO ene eae el'4jOct. 1] Holders of rec. Sept. 10a | Pitts Thrift Corp. (quar.).------------]*17 “c|Sept. 30|*Holders of rec. Sept. 10 
Montgomery Ward & Co., cl. A (quar.)_| *$1.75|Oct. 1|*Holders of rec. Sept. 20 | Pittston Co.. common (quar.).-------- 374e.|Oct. 1) Holders of rec. Sept. 20a 
Moody's Investors’ Service— Plymouth Oil (quar.)--.------------- *50c.|Sept. 30/*Holders of rec. Sept. 16 
Participating preference (quar.) --.--- 75¢.|Nov. 15| Holders of ree. Nov. 1 Polymet Mfg. (payable In stock) - - - - - - - *el |Oct. 1)*Holders of rec. Sent. 20 
Moreland Oii, class B (quar.) .-------- *15c.|Sept. 30|/*Holders of rec. Sept.15 | Porto Rico-Amer. Tobacco, cl. A (qu.}.| 8734e)Oct. 10; Holders of rec. Sept. 20a 
Class B (extra)..------------------| *5c./Sept. 30|*Holders of rec. Sept. 15 Powdrell & Alexander, pref. (quar.)...-| 13¢ |Oct. 1) Holders of rec. Sept. 15 
Morristown Securities Corp. (quar.)---| 25¢.j)Oct. 2) Holders of ree. Sept. 15 | Prairie Ol] & Gas (quar.)...-..-------- Sept. 30) Holders of rec. Aug. 30a 
Mortgage-Bond Co. of N. Y. (quar.).--} 1 Sept. 29] Holders of rec. Sept. 20 ¥ Holders of rec. Aug. 30a 
Mortgage-Bond & Title Corp., com...-| 15c.|/Sept. 30} Holders of rec. Sept. 20 Ex . Holders of rec. Aug. 30a 
Motor Bankers Corp., common (quar.)| *35c.jOct. 1/*Holders of rec. Sept. 20 | Pratt & Lambert (quar.)...--------.-- ; *Holders of rec. Sept. 15 
Motor Products Corp., com. (quar.)----| 50c.jOct. 1} Holders of rec. Sept. 200 | Pressed Steel Car pref. (quar.)....-..--| 1% |Sept.30| Holders of rec. Sept. 24 
Mountain Producers Corp. (quar.)_---- 40c.|Oct. 1} Holders of rec. Sept. 15a | Price Bros., Ltd., common (quar.)..--- 50c.;\Oct. 1| Holders of rec. Sept. 15 
Municipal Tel. & Utilities, com. A (qu.)' *%25¢e. Nov. 15 *Holders of ree. Oct. 15 Weeds (ane 3. ok cic onkducdacnces 1% \Oct. 1| Holders of rec. Sep.t 15 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Procter & Gumbie Co., pref. (quar.)-.--| 2 Oct. 15| Holders of rec. Sept. 25a | Thatcher Mfz., com. (quar.)-.---.---- 40c.|Oct. 1) Holders of rec. Sept. 20a 
Provident Aaj. and Inv,, pref. (quar.).-| *1% |Sept. 30|*Holders of rec. Sept. 22 Thompson (John R.) Co. (quar.)...---- 75¢.j;Oct. 1} Holders of rec. Sept. 23a 
Pure Oil Co., 54 % pref. (qu.)--------- 1% |Oct. i| Holders of ree. Sept. 10 Thompson Products, Inc., com. (qu.)-.-- 60¢c./Oct. 1| Holders of rec. Sept. 20a 
6% preferred (quar.) .-------------- 1% |Oct. 1| Holders of rec. Sepr. 10 Thompson's Spa, Inc., pref. (quar.).--.| *$1.50|Oct. 1/*Holders of rec. Sept. 10 
8% preferred (quar.)--..-------- ocak. - Oct. 1] Holders of ree. Sept. 10a | Thompson-Starrett Co. pref. (quar.)....| 8744c|Oct. 1] Holders of rec. Sept. lla 
Quaker Oats, com. (quar.)...-..------ *31 Oct. 15)*Holders of rec. Oct. 1 Tide Water Associated Oil, pref. (quar.)| $1.50)Oct. 1) Holders of rec. Sept. 9a 
Preferred (quar.)....---.---------- *1%% | Nov. 29/*Holders of rec. Nov. 1 Tide Water Oil, com. (quar.)........-- 20c.|Sept. 30} Hoiders of rec. Sept. 9a 
Radio Corp. of Amer. pf. A (quar.)----| 87%¢.|Oct. 1| Holders of rec. Sept. 2a | Timken-Detroit Axle, com. (quar.)---.- 20c.)Oct. 1) Holders of rec. Sept. 20a 
Preferred B (quar.).--------------- $1.25)Oct. 1| Holders of rec. Sept. 2a | Tintic Standard Mining (quar.)....-~-- *20c.| Sept. 20|*Holders of rec. Sept. 16 
Real Silk Hosiery, com. (quar.)....---- $1.25/Oct. 1] Holders of rec. Sept. 12a | Todd Shipyards (quar.)..----.------- *$1 Sept. 20|*Holders of rec. Sept. 5 
Preferred (QUaT.) . « «ooo ccsccvcvecce 1% |Oct. 1) Holders of rec. Sept. 12a | Toronto Mortgage (quar.)..-.-.-----.-- *$1.50/Oct. 1|*Holders of rec. Sept. 15 
Reece Button Hole Mach. (quar.).-.-.-- 35¢.;Oct. 1] Holders of ree. Sept. 15 Torrington Co. (quar.)...-..--------.- 75¢e.;Oct. 1| Holders of rec. Sept. 2 
Keece Folding Machine (quar.)......-- 5c.;Oct. 1] Holders of ree. Sept. 15 Traung Label & Lithograph, ol. A (qu.).|*3744¢| Dee. 15|*Holders cf rec. Deo 
Reliance Mfg. (Ill.) pref. (quar.)-.--.-- *1% . 1)*Holaers of rec. Sept. 19 | Traylor Eng. & Mfg., pref. (quar.)..-.| *2 |Oct. 1)*Holders of rec. Sept. 25 
Reliance Mfg. (Ohio), common (quar.).-| $1 |Oct. 1! Holders of rec. Sept. 15 Trico Products Corp. (quar.)..--.----- 62%clOct. 1] Holders of rec. Sept. 8a 
Remington Arms, lst pref. (quar.)....- *i% |Oct. i1|*Holders of rec. Sept. 20 Tri-Continental Corp., pref. (quar.)...| 1% |Oct. 1} Holders of rec. Sept. 15a 
Remington-Rand, common (quar.)-..-- 40¢.;Oct . 1| Holders of rec. Sept. 82 | Tri-National Trading, pref. (quar.).---| $1.50/Oct. 8] Hoiders of rec. Sept. 22 
First preferred (quar.).....--------- 1% |Oct. 1} Holders of rec. Sept. 82 | Tristate Royalty Corp., com. (monthly)| 8 1-3c)Oct. 1) Holders of rec. Sept. 15 
Second preferred (quar.)....--..-- 2 Oct. 1) Holders of rec. Sept. 82 Preferred A (monthly) _.--....---.- 10c.j/Oct. 1] Holders of rec. Sept. 15 
Reo Motor Car (quar.).......-..----- 20¢.\Oct. 1! Holders of rec. Sept. 10a | Tri-Utilities Corp., com. (quar.).--.--- 30c.;Oct. 1] Holders of rec. Sept. 15 
Republic Investing Corp., pref. (quar.)-| *35¢.,\Oct. 1/*Holders of ree. Sept. 15 Common (payable in com. stock) -.-_-- fl Oct. 1] Holders of rec. Sept. 15 
Republic Steet Corp., pref. (quar.) - - --- $1.50j\0ct. i} Holders of rec. Sept. i2a Protesyed (GGR8 Doan dbs ccecanhrsececs 75¢e.\Oct. 1] Holders of rec. Sept. 15 
Republic Supply (quar Niow adi *75e.\Oct. 15)*Holders of ree. Oct i Troy Sunshade (quar.) ....---..---..-- *50c.j/Oct. 1|*Holders of rec. Sept. 20 
Research Investment Corp. pref. (quar. ) 75¢ |\Oct. 1) Holders of res. Sept. 15 ETE ---------| *502.jOct. 1)*Holders of rec. Sept. 20 
Revere Copper & Brass class A (quar.).-| $1 Oct. 1) Holders of rec. Sept. 10a | Trumbuil-Cliffs “Furnace, ” pref. (quar.)-- 1% |Oct. 1] Holders of rec. Sept.di9 
Prebesses CROAl) cna nrecdidbonermnon $1.75, Nov. 1| Holders of ree. Oct. 10a | Truscon Steel, com. (quar.)----------- 30¢.;Oct. 15} Holders of rec. Sept. 26a 
Reynolds (R.J.)Tob.,com. & com.B(qu.) 75¢.. Oct. 1) Holders of rec. Sept. 18a | Ulen & Co., com. (quar.).....-------- 40c.|Oct. 15; Holders cf rec. Oct. 14 
Rich Ice Cream Co., com, (quar.)....-| *60¢./Nov. 1|/*Holders of ree. Oct. 15 Underw .-Elliott-Fisher Co., com. (qu.)- $i .25 Sept. 30| Holders of rec. Sept. 124 
Rich‘s, Inc., pref. (quar.)...-.....-.-.- *1% |Oct. 1)*Holders of rec. Sept. 15 Preferred (quar.).....---...--=---- 1% |Sept.30| Holders of rec. Sept. 12a 
Rike-Kumiler Co., com. (quar.)...-----| *35c./Oct. 1]*Hoiders of rec. Sept. 15 Union Carbide & Carbon aoa | 65¢.;Oct. i| Holders of rec. Sept. 4a 
Preferred (quar.)..-.-.--.--------- *1% |Oct. 1|*tolders of rec. Sept. 15 Onion Storage Co. (quar.)_......--.-- *62 Ko Nov. 15|*Hoiders of ree. Nov 1 
Robbins (Sabin) Paper, pref. (quar.) .---| *$1.75)Oct. 1)*Holders of rec. Sept. 25 Unit Corporation, pref. (quar.).-.--.-..- 50c.\Oct. 1) Holders of rec. Fept. 20 
Robinson (Dwight P.) & Co., lst pf.(qu.)| *$1.75,\Oct. 1/*Holders of rec. Sept. 20 United Aircraft Corp., pref. (quar.)---- 75c.|Oct. 1| Holders of rec. Sept. 10a 
Ross Gear & Tool (quar.)....-..------] *50c.jOct. 11*Holders of rec. Sept. 20 United Business Publishers, pref. (qu.)_.| *1% |Oct. 1|*Holders of rec. Sept. 21 
“Royal Baking Powder, com. (quar.)--.-.- 25¢e.,Oct. 1| Holders of rec. Sept. $8 United Carbon, com. .quar.)......--... 50¢.|Oct. 1| Holders of rec. Sept. 13a 
Preferred (quar.)...--------------- 1% |Oct. 1) Hoiders of rec. Sept. 8 United Dyewood Corp., pref. (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 124 
TRU Ti, CU bine ceencdtisatinnces Fs) RS eee Cthed Wiasths Gee Rsvn ncn cccescassscs 40c.|Sept.24| Holders of rec. Sept. 10 
First preferred (quar.)......-.------ a ie ER oe So eae United Elec. Lt. & Pow., 7% pf. (qu.)--| *1% |Oct. 1|*Holders of rec. Sept. 15 
Ruud Mig. comnon (quar.)......--.-- *65c.|Nov. 1|\*Holders of rec. Oct. 15 6% preferred (quar.).----..-------- *144 |Oct. 1)*Holders of rec. Sept. 15 
atety Cur Heat & Ltx. (quar.).------- *2 |Oct. 1)*Holders of rec. Sept. 15 United Founders Corp., com. (quar.) 
sSafeway Stores, Inc., common (quar.)--| $1.25\Oct. 1] Holders of rec. Sept. 122 1-70th share common stock.......--| (f) |Oct. 1] Holders of rec. Sept. 2 
7% preferred (quar.)--..-------.--- 1%|\Oct. 1} Holders of rec. Sept. 12a | United Fruit (quar.)..---------------- $1 Oct. 1] Holders of rec. Sept. 2a 
6% preterred (quar.)_..........----| 14 |Oet. 1] Holders of ree. Sept. 124 | United Hellenic Bank Shares, com. (qu.)} *10c.|Oct. 1)*Holders of rec. Sept. : 
*Bt. Joseph Lead Co. (quar.)..-..-.---.| 650¢.\Sept. 20) Sept.16 to sept. 21 Preterred GAUGED) a ckccnccnsticcdcnn *10c.)Oct. 1|*Holders of rec. Sept. 
BR Go ow ds dccctwcnsccccenncceee-- 25¢.|Sept. 20) Sept.10 to Sept. 21 United Loan Corp. (quar.)-.---------- *$1.25|Oct. 1|*Holders of rec. Sept. 20 
QUT 4. coc wo ccc secs covcecunce- 60c.|Dec. 20} Dee. 10 to Dee. 21 | United Pleee Dye Works, com. (quar.)--| 50¢e.)Nov. 1| Holders of ree. Oct. 156 
Oils 8s pbb cctcwddnne sss sesnce 25¢.|Dec. 20} Dee. 10 to Dee. 21 Preferred (quar.)......-.------.--- 1% |Oct. 1) Holders of rec. Sept. 
:St. Lawrence Corp., class A (quar.).----| 50c.|Oct. 15| Holders of rec. Sept. 30 Preferred (quar.)....-..- 1% |Jan2'31| Holders of rec. Dec. 20s 
<St. Lawrence Paper. Mills, of. (qu.)---- 1% Oct. 15| Holders of ree. Sept. 30 United Profit Sharing, pref 50ec. Oct. 31] Holders of rec. Sept. 30a 
*3t.L. Rocky Mtn. & Pac.Co.,com.(qu.)| 50c..Sept.30| Holders of ree. Sept. 150 | United Publishers, com. (quar.) *$1.25, Oct. 1|*Holders of rec. Sept. 20 
STO (GQUAF.) 0. ooo nccocee-ooe 1 |Sept.30| Holders of rec. Sept. 152 Preferred (quar.)...------.--------| *1% |Oct. 1|*Holders of rec. Sept. 20 
#8t. Maurice Valley Corp., “pref. (qu.)---| 1% jOct. 1] Holders of rec. Sept. 12 United Shoe Machinery, com. (quar.)--| 62!4c)Oct. 6] Holders of rec. Sept. 16 
*St. Regis Paper, com. (quar.)...-.--.-- 25¢c.;Oct. 1} Holders or rec. Sept. 10 COMMER CORIO) 6 sis dbo hitiimwiniies a d$1 Oct. 6) Holders of rec. Sept. 16 
Preferred (quar.) - --------| 1% |Oct. 1] Holders of rec. Sept. 10 Preferred (GuAS.) oi céwccvskinnstoca 37%c|Oct. 6) Holders of rec. Sept. 16 
salt Creek Consol. Ol) (quar.)--------- *10c.;Oct. 1|*Holders of rec. Sept. 15 | U.S. Bobbin & Shuttle, pref. (quar.)_--| *134 |Sept. 30|*Holders of rec. Sept. 20 
Sangamo Electric Co., com. (quar.).-.--| 50¢.|Oct. 1) Holders of ree. Sept. 1 | U.S. Foil, com. A. & B (quar.)...----- 25c.|Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.)...---..---------- 1% |Oct. 1) Holders of ree. Sept. 1 Pretered (G0G83 600 cas cdasecntes-< 1% j|Oct. 1| Holders of rec. Sept. 15a 
@avage Arms, second pref. (quar.)...--| *144 | Nov. 15|*Holders of rec. Nov. 1 U.8. Gypsum, com. (quar.)........--- *40c. Sept. 30|*Holders of rec. Sept. 15 
Schiesinger (B. F.) & Sons, pref. (quar.)} *1%4 |Oct. 1)|*Holders of rec. Sept. 15 Peetertel GMD. vn sce nctddectenc< *1% |Sept. 30|*Holders of rec. Sept. 15 
Preferred (quar.).............-----| *1% |Jan1'31|*Holders of rec. Dec. 15 United States Leather, pr. pref. (quar.)-| 134 |Oct. 1| Helders of rec. Sept. 10a 
Schulte Retail Stores, pref. (quar.)...--. 2 Oct. 1] Holders of ree. Sept. 12a | 0. 8. Pipe & Foundry, com. (quar.)-_.- 2% |Oct. 20) Holders of rec. Sept. 202 
‘Scott Paper common (quar.)..-..-.---- 35c.|Sept.30| Holders of rec. Sept. 16a ere 2% |Ja20°31| Holders of ree. Dec. Zic 
Beoville Mtg. (quar.)......--.-------| *75¢.;Oct. 1|*Holders of rec. Sept. 15 First preferred (quar.)....--..-.---- 300.|Oct. 20| Holders of ree. Sept. 30a 
Seaboard Utilities Shares Corp. (quar. )--| 12eclOct. 1] Holders of ree. Sept. 2a First preferred (quar.).........----. 30¢.|5a 20°31} Holders of rec. Dec. 31a 
Seare-Roebuck , stock div. (quar.)-- --- - el Nov. 1| Holders of ree. Oct. 15a | U.S. Playing Card (quar.)_....-.----- *31 Oct. 1|*Holders of rec. Sept. 20 
Second Intern. Securities, com. A (qu.)-- 50¢.j;Oct. 11 Holders of rec. Sept. 15 U.S. Print. & Lithographing, com. (qu.)| *50c.|Oct. 1)/*Holders of rec. Sept. 20 
6% first preferred (quar.).....-...-- 75¢.|Oct. 1] Holders of rec. Sept. 15 DUNE COND iis cv icctnsindinnd *75c.,Oct. 1|*Holders of rec. Sept. 20 
6% second preferred (quat.)-------- 75¢.|Oct. 1] Holders of ree. Sept.15 | United States Steel Corp. com. (quar.)-.| 1% |Sept.29| Holders of ree. Aug. 30a 
‘Second National 70d pref. (quar.).-| $1.25;Oct. 1] Holders of ree. Sept. 104 | U. 8. Tobacco, common (quar.)------- $1 |Oct. 1) Holders of rec. Sept. 15a 
Conv. pref. (quar.) _.........-.-.-- $1.25;Oct. 1| Holders of rec. Sept. 10a DUCRIAE: GUIRY ic cic main nedtnia 1% |Oct. 1] Holders of rec. Sept. 15a 
Selected icoussteneiaes. etfs. 75% pd_--$|1 .03%'Oct. 1) Holders of ree. Sept. 15 Universal Products (quar.)....-------- *50c.|Oct. 1|*Holders of rec. Sept. 15 
Prior stoek (quar.).........-.---<-- $1.375;Oct. 1] Holders of rec. Sept. 15 | Utah Copper Co. (quar.)-------------- $2 |Sept. 30] Holders of rec. Sept. 134 
Service Stations, Ltd.. class A & B (qu.)- 65c.;Oct. 1] Holders of rec. Sept. 15 Utilities Hydro & Rail Shares, common- 14¢c.;Oct. 1| Holders of rec. Sept. 2 
Shattuck (Frank G.) Co. (quar.)....-.-- 25c.'Oct. 10| Holders of rec. Sept. 202 | Vacuum Oil (quar.)_...-.--.--.------ $1 Sept. 20} Holders of rec. Aug. 30 
Shell Union Oil, pref. (quar.).--..----- 1% |Oct. 1] Holders of rec. Sept. 54 | Valvoline Oil, pref. (quar.)_..--------- *2 Oct. _1|*Holders of rec. Sept. 17 
Sherwin-Williams Co., Can., com. (qu.).| d4U¢.)/Sept. 30} Holders of rec. Sept. 15 Vanadium Alloy Steel (quar.)......-.- *$1 Sept. 30|*Holders of rec. Sept. 20 
COMM COONEY) kn kc cecndcnwecnes 5c.|Sept. 30} Holders of rec. Sept. 15 Vapor Car Heating pref. (quar.).-.-.--.- *1% |Dec. 10|*Hoiders of rec. Deo. |} 
mee ndapertla ooedt PE CPE EEE 134 |Sept. 30] Holders of rec. Sept. 15 Vogt Manufacturing, common (quar.)--| 50c.j/Oct. 1] Holders of rec. Sept. 15 
Simmons-Boardman Pub., com. (quar.)| *50c.JOct. 1|*Holders of rec. Sept. 22 Vulcan Detinning, Common (quar.)-.--| 1 Oct. 20| Holders of rec. Oct. 4a 
Ce (ONO 5 i adeniisanseda< *50c.|Oct. 1|*Holders of rec. Sept. 22 PONE. CRD ic dccnctennceancs 1% |Oct. 20) Holders of rec. Oct. 44 
Sinciair Consol. Oil, com. (quar.)..--.-- 50c.|Oct. 15| Holders of rec. Sept. 15a | Waitt & Bond, Inc., class B (quar.)----| *30c.|Sept. 30|*Holders of rec. Sept. 15 
We MOOS, (QUOT) 6. o6. cde nnnacins *2\% |Oct. 1]*Holders of rec. Sept. 10 Waldorf System, Inc., com. (quar.)----- 37secl|Oct. 1] Holders of rec. Sept. 20a 
NN ck Sines Maas mhibikel aw doko *2'!5 |Oct. 11*Holders of rec. Sept. 10 PRES GANBEDS. bikes cnn cetannienne 20c./Oct. i} Holders of rec. Sept. 20 
Skelly Oil Co., pref. (quar.)..-..-.---- *114 |Nov. 1|*Holders of rec. Oct. 1 Walgreen Co., pref. (quar.)...-.------- 1% |Oct. 1} Holders of rec. Sept. 20a 
Sioss-Sheffield Steel & [ron, pf. (quar.)- 1% |Oct. 1] Holders of rec. Sept. 19a | Waitham Watch pref. (quar.)..-.----- 1% |Oct. 1] Holders of rec. Sept. 20 
Southern Bond & Share, pref. (quar.) - - *75¢e.\Oct. 1|*Hoiders of rec. Sept. 15 Walworth Co., pref. (quar.).......---- *75c.|Sept. 30|*Holders of rec. Sept. 20 
South Penn Oil (quar.)_......-.-.---- *50c.|Sept. 30'*Holders of rec. Sept. 16 Ward Baking Corp., pref. (quar.)----- - 1%|Oct. 1! Holders of rec. Sept. 17a 
South Porto Rico Sugar, com. (quar.) -- 35¢c.;Oct. 1 Holders of rec. Sept. 10a | Warner Company, common (quar.)----- 50c.|Oct. 15 Holders of rec. Sept. 20a 
BONG GUID 6 a 5 sce wicnceuncns] 2 Oct. 1] Holders of ree. Sept. 10a Comiteot (4008) . «3 655006senemnee< 25c.|Oct. 15] Holders of rec. Sept. 30 
Southwest Pa. Pipe Lines (quar.)_-..-- $1 Oct. 1) Holders of ree. Sept. 15 First and second pref. (quar.)-.------ 1% |Oct. i| Holders of rec. Sept. 15a 
Spalding (A. G.) & Bros., com. (quar ).| 50c.j/Oct. 15] Holders of ree. Sept. 304 | Warren Bros. Co. common (quar.)----- 75¢.|Oct. 1| Holders of ree. Sept. 16a 
Spang, Chalfant & Co., pref. (quar.)_..| $1.50/Oct. 1|) Holders of rec. Sept. 15 First preferred (quar.)....---------- 25¢.|Oet. 1! Holders of rec. Sept. 16a 
Sparks-Withington Co., com. (quar.).--| 25¢.|Sept. 30) Holders of rec. Sept. 13a Second preterred (quar.)...--.----- 2:9 1-6e.;Oct. 1] Holders of ree. Sept. 16 
‘Sparta Foundry (quar. Bile Slikiriamah 3 *75c.| Sept. 30|*Holders of rec. Sept. 15 Conv. pref. new (quar.)........----- 75c.|Oct. 1| Holders of rec. Sept. 164 
Spencer Kelloge & Sons, Inc., com. (qu.)} 20c.|Sept. 30} Holders of rec. Sept. 154 | Warren Foundry & Pipe (quar.)-------- 50¢c.;Oct. 1] Holders of rec. Sept. 15a 
Spencer Trask Fund, Inc. (quar.)..----| 25c.|Sept. 30| Holders of rec. Sept. 10 Wankesha Motor (quar.)-__.---------- *75c.|Oct. 1|*Holders of rec. Sept. 15 
Spicer Mfg., pref. (quar.)........---.- 75¢.jOct. 15) Holders of rec. Oct. 1a | Wesson Oil & Snowdrift, com. (quar.)--- 50c.|Oct. 1] Holders of rec. Sept. 15a 
Square D Co., com. Af(quar.)...---.-. 55¢.|Sept. 36] Holders of rec. Sept. 20 West Coast Oil, pref. (quar.).--------- *116 |Oct. 6)*Holders of rec. Sept. 26 
Common B (quaf.)......-.-..--.- 50¢.|Sept. 30) Holders of rec. Sept. 20 Preferred (distribution of assets) ----- ee Ae *Holders of rec. Sept. 2 
Standard Brands, com. (quar.)-..----- 37'sc|Oct. 1] Holders of rec. Sept. 84 | West Va. Pulp & Paper, pref. (quar.)...| *114 |Nov. 15|*Holders of rec. Nov. 5 
peetersad A (quet.)......c25.2.>.-- $1.75}Oct. 1] Holders of rec. Sept. 8a | Western Electric (quar.)_-._---------- *$1 Sept. 30|*Holders of rec, Sept. 25 
Standard Dredging, pref. (quar.).---- *50c.;Oct. 1!|*Holders of rec. Sept. 15 Western Exploration (quar.)-.---.------ *2 4c|Sept. 20|*Holders of rec. Sept. 15 
Standard Oil (Kentucky) (quar.)_....-- *40c.|Sept. 30|*Holders of rec. Sept. 15 Western Grocers, Ltd., pref. (quar.)----] 134 |Oct. 15] Holders of rec. Sept. 20 
Standard Oll (Nebraska) (quar.)_.._..- 624c|Sept. 20] Aug. 24 to Sept. 20 Western N. Y. Sec. (quar.)...-------- #25¢.|Sept. 30|*Holders of rec. Sept. 16 
Ava na Vrkinnh dns atieeaeen« 25c.;Sept. 20} Aug. 24 to Sept.2 Western Royalty Corp., el. A (monthly)| *10c.j;Oct. 6/|*Holders of rec. Sept. 15 
Standard Oil (Ohio) com. (quar.). ~.-.-|6244¢.|Oct. 1] Holders of rec. Sept. 12 Western Tablet & Stationery, pf. (qu.)-| #134 |Oct. 1|*Holders of rec. Sept. 19 
Standard Steel Construction, el. A (qu.)| *75¢e.j;Ocet. 1/*Holders of rec. Sept. 10 W estinghouse Air Brake (quar.) -..----- 5Oc.|Oct. 31| Holders of rec. Sept. 30 
Starrett (1..8.) Co., com. (quar.)-.---- 50c./Sept. 30} Holders of rec. Sept. 20a | Westinghouse Elec. & Mfg., com. (qu.)-| $1.25/Oct. 31] Holders of rec. Sept. 304 
Preferred (qui ur. De haces is nity « *$1.50/Sept. 30|*Holders of rec. Sept. 20 Participating pref (quar.).-...------ $1.25|Oct. 31] Holders of rec. Sept. 30a 
Starrett Corp., $50 par pref. (quar.).---| *75e¢.|Oct. 1|*Holders of rec. Sept. 15 Westmoreland, Inc. (quar.)...-.------ 20c.|\Oct. 1| Holders of rec. Sept. 15a 
State Theatre (Boston) pref. (quar.)_..| *2 Oct. 1|*Holders of rec. Sept. 20 Weston Electrical Lustrument, com. (qu) 25c |\Oct. 1] Holders of ree. Sept. 194 
State Titie & Mortgage (quar.)_.....-_- *$1.50\0ct. 1/*Holders of rec. Sept. 15 EO SEN RTE TINE I 50c.\Oct. 1| Holders of rec. Sept. 194 
Stearns (F.) & Co. (monthly) .~..._..-- *! 6 2-3clSept. 30|*Holders of rec. Sept. 20 Wheatsworth, Inc. (extra)....-------- *25¢ |Oct. 1|*Holders of rec. Sept. 20 
Steel & Tubes, class A (quar.)_.-.-..-- *I% 1Oct. 11*Holders of ree. Sept. 20 re *2hc.|Oct. 1|*Holders of rec. Sept. 20 
Stein (A.) & Co., pref. (quar.)-.---_-- is |Oct. 1] Holders of rec. Sept. 15 | White Motor Co. (quar.)....-.-------| 50c.|Sept. 30] Holders of rec. Sept. t2a 
Sterling Motor Truck, pref. (qu.)-------| *50c.JOct. 1 «Holders of rec. Sept. 20 | White Metor Securities, pret. (quar.).--| $1.75|Sept. 30| Holders of ree. Sept. 12 
Stix, Baer & Fuller, common (quar.).. |*3734c|Deo. 1|*Holders of ree. Nov. 14 White Rock Mineral Springs, com.(qu.)} $1 Oct. 1} Holders of rec. Sept. 15a 
weeterred (quar... .5.....-..- *43%4 ciSept. 30|*Holders of ree. Sept. 15 First preferred (quar.)......-.------ 1% |Oct. 1] Holders of rec. Sept. 15 
Stone & Webster, Inc. (quar.).......-- $1 lOct. 15] Holders of rec. Sept. 174 Second preferred_.........--------- $5 Oct. 1}| Holders of rec. Sept. 15 
Sunshine Biscuit, lst pref. (quar.).._._- $1.75\Ocet. 1] Holders of rec. Sept. 18 White Star Refining (quar.)_---------- *§62'4¢|Oct. 1|*Holders of rec. Sept. 20 
Superheater Co. (quar.)-..........._-.- 624,cjOct. 15} Holders of rec. Oct. 42 | Whittenton Mfg., pref. (quar.)--.----- *1%% |Oct. 1)|*Holders of rec. Sept. 24 
Superior Portiand Cement, part A (qu.).|*27%clOct. 1|*Holders of rec. Sept. 23 Wilcox-Rich Corp. class A (quar.)....--| 62}4c|Sept. 30) Holders of rec. Sept. 20a 
Supertest Petroleum Corp.— Ce A OME et oe 62'4c|Dec. 31| Holders of rec. Dec. 20a 
Common and ordinary stock (qu.) - - - 20¢.;Oct. 1) Holders of rec. Sept. 13 Will & Baumer Candle, com. (quar.) ---- 10c.|Nov. 15| Holders of rec. Nov. 1 
Preferred A (quar.).--.....-.....-- *134 |Oct. 1|*Holiders of ree. Sept. 13 Comnete tentte) oom. og... ancsasee== 10¢.)Nov. 15] Holders of ree. Nov. 1 
Preferred B (quar.)..-...-.-.-.-.-- *1\44 |Oct. 1|*Holders of ree. Sept. 13 Pisteered teuers. ou. .ceenande~~ 2 Oct. 1| Holders of rec. Sept. 15 
Swift & Co. (QUA?) ones ss--- 50c.\Oct. 1] Holders of rec. Sept. 10 Willys-Overland Co., pref. (quar.).-----] 134 |Oct. 1] Holders of rec. Sept. 22a 
Taggart Corp., com. (quar.) -......-..- 25¢c.;Oct. 1} Holders of rec. Sept. 15 Wilson & Co., pref. (acct. accum. divs.).| 2134 |Oct. 1] Holders of rec. Sept. 22 
$7 preferred (quar.) .-.........-..-- $1.75|Oct. 1] Holders of rec. Sept. 15 Winsted Hosiery (quar.)_........---- *2%4 |Nov. 1/|*Holders of rec. Oct. 15 
GOR BARONE D iiss «oa ne ona cne ce 50¢.\Oct. 1] Holders of ree. Sept. 15 (re ll ant el RIG OE CD *50c.|Nov. 1|*Holders of rec. Oct. 15 
‘Taylor Milling Corp., com. (quar.)_---- 62\sclOct. 1| Holders of rec. Sept. 10 poe ee a oe aE *25¢.\Oct. 1!*Holders of rec. Sept. 10 
Telephone Corporation (monthly). _-._- *20¢c.;\Oct. 1)|*Holders of rec. Sept. 20 | Wood (Alan) Steel, pret. (quar.).------ 1% |Oct. 1| Holders of rec. Sept. 12a 
MORIN. Cont cnsece cise occcencese- *20e.|Nov. 1|*Holders of res. Oct. 20 Worthington Pump & Mach., pf. A (qu.)| 1% |Oct. 1] Holders of rec. Sept. 10a 
Monthly. .............-.--.....-- *20c.|Dec. 1|*Holdera of rec. Nov. 20 Pref. A (ace’t accumulated divs.) ----- 1% |Oct. 1] Holders of rec. Sept. 10a 
‘Tennessee Y Products Corp., com. (quar.)} *25c.|Oct. 10}*Holders of rec. Sept. 30 RAE: Tie oe ce acne 1% |Oct. 1] Holders of rec. Sept. 10a 
Common (quar.),-.....--..-.. ~---| *25c.|Ja 10°31|*Holders of rec. Dec. 31 Pref. B (acec't accumulated divs.) ----- hi |Oct. 1] Holders of rec. Sept. 10a 
pp Common (quar. Ridchabwokbiientine<| Ne 4-10-31/*Holders of reo. Mar. 31 | Wright (O.) Co., ciass A (mthly.) ----- *25c.|Sept. 20|*Holders of rec. Aug. 10 
“Texas Corporation (quar.) ....----...- 75c.|Oct. 1| Holders of rec. Sept. 5a¢ | Wrigley (Wm.) Jr. Co. (monthiy)_----- 25¢.|Oct. | Holders of rec. Sept. 20 
*Texon Oil & Land, com. (quar.)---.-.- 25c.lOct. 1] Holders of rec. Sept. 10 SSN tetas lle SNE ee Sie 25e.|Nov. 1| Holders of rec. Oct. 20 
Common (extra) -...--------------- $3 |Oct. 1] Holders of rec. Sept. 10 MIs Sg isiost. cxe ies eee ena 50c.|Dee. 1| Holders of rec. Nov. 20 
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CHRONICLE 




















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Concluded) . 

Waurlitser (Rudoiph) com. (monthly)..-| *50c.|Sept. 25)*Hoiders of rec. Sept. 24 
Common (menthly)................ *50c.|Oct. *Holders of rec. Oct. 24 
Common (monthly) ............. ---| *50c.|Nov. 25|*Holders of rec. Nov. 24 
Common (monthiy)...............- *50e.|Dec. 25|*Holders of rec. Dec. 24 
Preferred ( RR RN Sat ---| *1% |Oct. 1|\*Holders of rec. Sept. 20 
Preferred (quar.).................- *1% |Jan1°31|*Holders of rec. Dec. 20 
Preferred (quar.)_..............-..| *1% |Apri’31|*Hold. of ree. Mar. 20°31 
Preferred (quar.)......... serail *1% |Jul 1°31|*Hold. of rec. June 20 "31 

Yale & Towne Mfg. (quar.)_..._.____- 50c./Oct. 1] Holders of rec. Sept. 107 

Yosemite Holding Corp., pref. (quar.) __| 87'sc|Oct. 1| Holders of rec. Sept. 15 

Youngstown Sheet & Tube, com. (qu.)_--| $1.25/Oct. 1| Holders of rec. Sept. 14a 

i nists ilar ant den 1% |Oct. 1] Holders of rec. Sept. 14 

Woung (L. A.) Spring & Wire (quar.)_-- 75¢c.|Oct. 1\| Holders of rec. Sept. 15a 





* From unofficial sources. ¢t The New York Steck Exchange has ruled that 
@ock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
on this date and not until further notice. 
@ Transter books not closed for this dividend. 


6 General Gas & Electric 7340. dividend on common stock is payable in class A 


@ommoen stock unless stockholder gives written notice by Sept. 20 of his election 
0 take cash. 


@ Correction. ¢ Payable in stock. 
f Payable in common stock. g Payable in scrip. h On account of accumulated 
@ividends. / Payable in preferred stock. 


4 American States Public Service common A dividend will be paid in class A 
Stock, 1-46th of ashare. If cash is desired notice to that effect must be received by 
company on or before Sept. 23. 

k General Realty & Utilities pref. dividend is payable in common stock at rate 
of 75-1000 share for each share pref., or at option of holder $1.50 per share. 


% Dividend on Amer. Cities Power & Light class A stock is payable 1-32d share in 
lass B stock, unless stoekholder notifies the company on or before Oct. 14 of his 
Gesire totake cash. Class B dividend ts payable in class B stock. 


™ Central States Electric Corp. conv. pref. dividend is payable in common stock 
as foliows: Series of 1928, 3-32 share or, at option of holder, $1.50 cash; series or 
1929, 3-164 share or, at option of holder, $1.50 cash. 


m Goldblatt Bros. dividend is payable in eash on 144% stock at option of holder. 
© Great Northern Investing class A dividend payable either in cash or 24% in 


Dp Midiand United Co. pref. dividend payable in cash or one-fortieth shar common 
@tock, company to be notified 15 business days before Sept. 24. 


@ Peoples Light & Power may apply dividend to purchase of class A common 
stock at rate of one-fiftieth share for each share held 


fr British American Tobacco dividend is 10 pence per share. All transfers received 
in London on or before Sept. 3 will be in time for payment of dividend to transferees. 


# North American Co. dividend is payable in common stock at rate of one-fortieth 
gare for each share held. 


t eta Corp. common dividend optional, payable either in cash or 2% in 
ck. 


tw Uniess holders notify company of their desire to take cash, Utilities Power & 
Light dividends will be paid as follows: class A stock, 1-40th share class A stock; 
@lass B stock, 1-40th share eoinmon stock: common stock, 1-40th share common stock. 


o Commercial! Invest. Trust conv. pref. dividend will be paid in common stock 
at rate of 1-52d share common for each share pref, unless stockholder notifies 
eompany on or before Sept. 16 of his desire to take cash. 


@ Less deduction for expenses of depositary. 


z West Coast Oil 40% dividend subject to approval of California Corporation 
Commission. 


vy Lone Star Gas dividend is one share for each seven held. 


z Twin States Natural Gas payable in cash or 1-40th share class A stock at 
eption of holder. 


aa American Commonwealths Power com. A & B dividends payable in Class A 
stock at rate of 1-40th share. 


bb Payment of Associated Gas & Elec. class A div. will be made in class A stock— 
1-40th share—uniess stockholder notifies company on or before Oct. 15 of his 
desire to take cash. 


cc Internat. Hydro-FElec. class A dividend is payable in class A stock at rate of 
1-50th share for each share held. Shareholders having option of taking cash— 
60 cents per share. 


ddLiberty Share Corp. stock dividend of !%, reported in previous issues as payable 
Dec. 31 was anerror. No dividend payable Dec. 31 has been declared. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the eapital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT 13. 








1855 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ended Sept. 11: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, SEPT. 11 1930. 


NATIONAL AND STATE BANKS—Average Figures. 









































Loans OtherCash\Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and| Banks and} Groas 
Incest. Gola, |\Bk. Notes.| Elsewhere, |Trust Cos.| Depostia. 
Manhattan— $ $ $ $ $ g 
Bank of U. S__--|/210,444,000] 15,000]3,561,000/27,152,000] 1,964,000}200,955,000 
Bryant Park Bk.| 2,684,900} 97,700 91,200 361 .GOGL cannss ,194, 
race National.-| 20,969,419] 1,000] 53,763} 1,925,592] 1,584,677] 18,890,420 
Port Morris_-_-- 3,170,500] 7,400} 88,000] 265,600! ------ 2,864,400 
ae. 52,757,000} 28,000|1,740,000/11,112,000/28,612,000)165,811,000 
TOOKiyn— 

Brooklyn Nat'l_-| 9,678,700} 17,000} 123,100} 617,000! 514,100] 7,047,100 
Peoples Nat’l..-| 7,200,000} 5,000} 114,000 519,000 133,000} 7,200,000 
TRUST COMPANIES—Average Figures. 

Loans, Res. Dep., | Dep. Other 
Disc. and N.Y. and | Banks and Gross 
Invest. Cash. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ $ $ 
pee 50,508,200} 7,615,400 803,500 20,900} 48,565,700 
Bank of Europe & Tr} 14,966,400 732,124 196,000 |. esa 14,408 882 
Bronx County...--- 24,795,536 728,033] 1,973,840} ------ 25,544,282 
ckadadesoote 19,875,000] 1,117,000] 2,201,000! ---.--- 18,695, 
a 74,469,400] *4,125,400] 6,746,100} 3,266,100) 72,875,900 
Federation........- 17,142,542 111,351] 1,293,348 220,461} 17,029,876 
ie asia ccm weanbiiony TU, S40 90 PR; TCG B00) ctw nad: os neoenn 16,956,300 
Manufacturers - - . - - 360,226,000} 2,789.000} 41,707,000} 3,054,000/330,344,000 
United States... ... 76,534,378] 3,966,667] 7,580,971; ------ 58,866,444 
Brooklyn— 
Brooklyn. -..-...---- 133,852,500] 2,216,600) 23,398,000 982,000) 133,836,900 
Kings County-.--.-.- 29,571,696] 2,291,247] 1,752,138}  $-..--- 26,978,618 
Bayonne, N. J.— 
Mechanics. ..-.---- 8,642,639 325,569 831,134 318,642' 8,765,999 











* Inclides amount with Federal Reserve Bank as follows: Empire, $2,711,500 
Fulton, $2,078,600. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Sept.17 |Changes from) Sept. 10 Sept. 3 
1930. Prectous Week. 1930. 1930. 
$ $ $ 5 

ERE a 94,700,000} Unchanged 94,700,000 94,700,000 
Surplus and profite...... 100,487,000; Unchanged 100,437,000} 100,487,000 
Loans, dise’ts & invest'ts_| 1,065,788 ,000 —8,297 ,000/1,074,085,000) 1,063,037 ,000 
individual deposits....-. ,018,000| +-7,814,000} 628,204,000} 625,898,000 
NN ee 153,228,000; —5,742,000} 158,970,000} 145,525,000 
Time deposits_........- 295,356,000 +815,000} 294,541,000} 294,716,000 
United States deposits - -- 7,466,000} +6,648,000 818,000 3,564, 
Exchanges for Cig. House 18,160,000} —8,979,000 27,139,000 19,257,000 
Due from other banks--- 98,913,000} +11,897,000 87,016,000 84,733,000 
Res've in legal deposit’ ies 81,581,000 + 161,000 81,420,000 79,856,000 
eee 6,291,000) —197,000 6,488,000 6,146,000 
Res’ ve in excess in F.R.Bk 1,743,000; +179,000! 1,564,000 33,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept.13, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 


is not a part of legal reserve. 


Reserve 


For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 














j 
“Surplus and, Net Demand Time 
Clearing House *Capttal Undirtded | Depostts Depostts 
Members. Profits. Average. Average. 
% & » $ 

Sank of N Y & Trust Co}; $6,000,000} $14,698,800 $60,982,000! $14,275,000 
Sank of Manhattan Tr Co; 22,250,000 43,499,200 204,625,000 45,967,000 
Gank of Amer Nat Assn 36,775,200 40,453,800 170,527 ,0G0 63,909,000 
National City Bank..--| 110,000,000; 132,973,100}a1,010,017,000! 215,422,000 
Ohem Bank & Triet Co_! €21,000,000! e44,772,400 222 859,000 25,602 ,600 
Guaranty Trust Co____-. 90,000,000; 206,385,500] b910,431,000 112,603,000 
Chat Phen N B & Tr Co 16,200,000 19,703,300 165,221,000 39,017,000 
Cent Hanover Bk&Tr Co 21,000,000 84,136,100 543,361,000 69 ,660 000 
Corn Exch Bank Tr Co. £15,000 ,000 £34,314,400 168 490,000 28 ,696 ,000 
First National Bank... 10,000,000} 108,599,600 236,955,000 38 284,000 
irving Trust Co......-.. 50,000,000 84,814,300 376,952,000 57,101,000 
Continental Bk & Tr Co 6,606 O00 11,354,200 10,041 ,000 418,000 
Chase National Bank...) 148,000,000} 211,313,000\¢1,278,043,000} 207.124.0000 
#ifth Avenue Bank. .._- 500 ,COO 3,706,800 24,962,000 2,036,000 
Bankers Truat Co -... 25,000 ,000 86,321,400} d439,713,000 78,537,000 
Title Guar & Trust Co-_. 30,000 ,000 24,599,200 34,321,000 +, 195,000 
Marine Midland Trust Co 10,000 ,000 11,400,600 48 273,000 5,204,000 
Lawyers Trust Co__.... 3,000 ,000 4.766, 900; 21,980,006 2,020,000 
New York Trust Co___- 12,500,000 35,688 400 167 ,523,000 40 731 000 
Comm'i Nat Bk & Tr Co 7 600 .000 9,452,800 54,697 ,000 .713,000 
Harriman N Bk & Tr Co 2,000,000 2,725,000 30,108,000 7,083,000 
Cleering Non-Members 
Cy Bk Farmers Tr Co_| 100,000,000 13,777,900 4DET GO. sckisoss cc 
Mecohan Tr Co, Bayonne} 500,000 899,400 3,000,000 5,390,000 

Wi bbbadeaoodaad 632 725,300! 1,229,361,100! 5,987,628,000!1 077,047,000 








* As per official reports: National, June 30 1930; State, June 30 1930; Trust eom- 


@anies, June # 1930. 


e As of July 10 1930. 


f As of Sept. 13 1930. 


Includes deposits in foreign branches: (a) 315,762,000; (b) $172,822,000; (c) $143,- 


577,200; (d) $59,291,000. 





the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 



































Week Ended September 13 1920. ae i. - 
po Céphers (00) - —|{ Sept. ug. 
= prorat : Members of Trust 1930. 1930 
F.R.System.|Compantes . Total. 
$ s $ $ « 
we mew 60,071 ,0 8§,800,0 68 .871,0 68,871 0) 68 ,871,0 
Surpins and profits....| 215,919,0 21,085,0] 237,004,0) 237,004,0| 237,004,0 
Loans, discts. & invest 1,167,984,0 92,590 ,011,260,574,0}1,241 ,093,0/) 1 ,235,057,0 
Exch. for Clear. House 31,868 ,0 247,0 32,115,0 34,065,0 29,389,0 
Due from banke--..-- 113,729,0 24,0) 113,752,0} 127,165,0] 122,534,0 
Bank deposits. ------ .| 209,997,0 3,059,0} 213,056,0} 213,693,0; 204,892,0 
Individual deposits...) 630,105,0 34,999,0| 665,104,0! 660,348,0' 654,261,0 
Time deposits. ..--.-.- 276,963,0 32,646,0| 309,609,0} 308,610,0 309,248,0 
Total deposits. _.----- 1,117,065,0 70,704,0/1,187,769,0}1,182,651,0 1,168,501,0 
Res. with legal depos-- TO. GERD seiko r on 79,008 ,0 76 ,693,0 77,752,0 
Res. with F. R. Bank.| -------- 6,693 ,0 6,693,0 7,234,0 6,724.0 
Cash in vault*...---- 9,397,0 2,351,0| 11,748,0{ 10,971,0}) 10,804,0 
Total res. & cash held- 88 ,405,0 9,044,0 97,449,0} 94,898,0; 94,280,0 
Reserve required----- Tt ? ? ? ? 
Excess reserve and cash 
a Wb... .-----< ? t ? ? ? 














* Cash in vault not counted as reserve for Federai Reserve members. 
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uf the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Buard Thursday afternoon, Sept. 18 and showing the condition 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 1799, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES ANP LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 17 1930. 


The Reserve Board’s Comment upon the returns for the 

































































Sept. 17 1930.| sept. 10 1930.|Sept. 3 1930.| Aug. 27 1930.) Aue. 20 1930.|Aug. 13 1930.!Aug. 6 1930.| July 30 1930.'Sept.18 1929. 
RESOURCES. $ are . 1 $ Pa $ $ $ 
Gold with Federal Reserve agents...... 1,548,956,000 1,550,956,000 1,564,956,000 1,575,256,000 1,637,714,000 1,546,714,000 1,551,714,000 1,553,214,000 1,546,555,000 
Gold redemption fund with U. 8. Treas.| 35,875,000) " 35,375,000, 35,391,000] "35,919,000, 35,819,000) 36,352,000) " 36,816,000] " 36,814,000) 67,195,000 
Gold held exclusively agst. F. R. notes 1,584,831,000 1,586,331,000 1,600,347,000/1,611,175,000 1,573,533,000, 1,583,066,000/1,588,530,000' 1,590,028,000 1,613,750,000 
Gold settlement fund with F. R. ..| 580,999,000) "576,970,000| '570,584,000| 568,304,000) 558,821,000| 551,212,000] 555,602,000] 589.700,000| 730,013,000 
Gold and gold certificates held by banks.| 809,810,000) 796,299,000| 763,657,000| 776,453,000; 806,643,000, 811,022,000! 817,046,000} 825,254,000, 645,637,000 
Total gold reserves.......---.-.-.- -|2,975,640,000 2,959,600,000 2,934,588,000 2,955,932.000 2,938,997 ,000 2,945,300,000 2,961, 178,000 3,004,982 ,000'2,989 400,000 
Reserves other than gold..-.---.--.- eos 151,828,000; 152,890,000 151,650,000) 163,721,000 168,060,000) 169,702,000) 165,631,000 173,206,000! 166,731,000 
Total reserves.....----------- .----|3,127,468,000 3,112,490,000 3,086,238,000 3,119,653,000 3,107 ,057,000 3, 115,002,000 3,126,809,000/3,178, 188,000 3,156,131,000 
Non-reserve cash.....--------------- eet 72,412,000 61,683,000) 70,310,000) 67,042,000) 66,856,000; 63,436,000} 68,210,000) 69,423,000 
Bills discounted: | ! 
Becured by U.S. Gevt. obligations...| 45,582,000) _ 57,368,000 _76,510,000| 62,197,000; _ 63,876,000! 62,209,000} 65,599,000] 66,676,000! 438,358,000 
Other bills discounted.............- 117,567,000, 125,827,000, 154,750,000; 131,078,000, 132,303 000) 128,306,000} 140,324,000] 130,425,000) 495,558,000 
Total bills discounted _-.-......-.... 163,149,090. 183,195,000) 231,260,000! 193,275,000 196,179,000! 190,515,000; 205,923,000] 197,101,000) 933,916,000 
Bills pought in open market..........-. 208,861,009) 193,120,000) 170,395,000 163,274,000, 158,922,000, 154,328,000) 133,571,000] 130,762,000) 241,103,000 
U. 8. Government securities: | | 
|” GRRERMPE PASO BSARS Ee 38,085,000; 58,074,000! 64,056,000; 75,827,000, 75,682,000 59,608,000! 49,650,000) 49,714,000 42,658,000 
TIME MONE «oon cascwsoncnscssnes 295,261,000; 317,380,000; 315,868,000; 302,045,000, 304,678,000) 291,617,000; 278,307,000] 276,897,000 94,983,000 
Certificates and bills........... etuee 277,037 000) 226,579,000) 222,120,000; 224,041,000; 221,580,000, 255,112,000; 248,267,000} 249,757,000 39,968,000 
Total U. 8. Government securities....| 610,383,000! 602.033,000! 602,044,000! 601,913,000 601,940,000! 606,337,000] 576,224,000] 576,363,000| 177,609,009 
Other securities (sce note) .....-----.-- 7,022,000) 6,772,000 8,572,000 8,572,000 7,922,000 8,472,000 7,272,000 7,323,000 15,050,000 
Foreign loans on gold......--.- ecccece| ---------- | nn en) meee | eenenenn-- | wananawnnn|  secececee-|  ----------| ---------- 
Total bills and securities (see note)... 900,416,600) 985,120,000 |1,012,271,000 967,034,000) 964,963,000, 959,652,000! 922,990,000} 911,554,000 1,367,678,000 
Gold held abroad .......---.----..- aclcathnediieii Mia ssbiienmainel cascanncoel excusacseel sasha isabel ciielin aalsbaseimens 
Due from foreign banks (see note) ......- 701,000) 704,000 704, ' 702,000 702,000) 703,000 705, 706 000 727,000 
Uncollected items........-..------.-.- 722,305,000} 538,643,000; 566,693,000, 505,962,000 548,404,000) 579,632,000; 503,728,000} 510,430,000; 885,916,000 
Federal Reserve notes of other banks... 23,939,000; 409,000; 18,330,000, 19,240,000 18,527,000 19,639,000 19,064,000 18,912,000 25,046,000 
Bank premises...........---.--.- enuce 59,642,000; 59,642,000 59,609,000, 59,609,000, 59,606,000 59,585,000; 59,584,000 59,584,000 58,890,000 
All other resources.....-..-- saescenes 11,442,000) 16,957,000 16,752,000; 16,733,000; 16,548,000) 15,617,000 14,442,000 14,037,000 10,079 ,000 
Total resources. ——-——--2-naan0n=-- 5,001,383,000 4,806,377,000 '4,822,280,000 4,759,243,000 4,782 #40.000 4.516.688.000 4,710,758,000| 4,761 621.000 5,573,890,000 
LIABILI ‘ 
F. R. notes in actual circulation.......- 1,349,329,000 | 1,351,250,000 1,367,619,000 1,337,248,000 1,323,708 ,000 1,332,991 ,000/1,338,774,000] 1,335,141 ,000/1,847,427,000 
ta: | 
Member banks—reserve account. .-.-/2,456,282,000 2,428,290,000!2,393,357 ,000 2,418,875,000 2,413,559,000 2,399,616 ,000'!2,363,852,000]2,415,285,000 2,381,364,000 
DONE. «no os navdndumumecsnead 3,706,000; 21,176,000; 34,059,000, 25,988,000 30,093,000) 563, 31,519,000] 26,146,000; 13,449,000 
Foreign banks (see note)..-..----- woo 5,774,000 6,528,000 6,498,000. 5,549,000 5,563,000) 8,149,000 5,755,000 6,434,000 7,658,000 
Ole? GEPGINS.. . ccncccnccsccccccsos 19,784,000 20,639,000 20,082,000, 19,657,000 19 852,000] 26,450,000 22,280,000 21,006,000 25,979,000 
Total Geposles.. ...-cncccvcccccccces 2,485,546,000 2,476,633,000 2,453,996,000 2,470,069,000 2,469 067,000 2,463,778,000 2,423,406,000 2,468,871,000 2,428,450,000 







































































Deferred avaliability items............ 704,476,000, 516,391,000) 538,919,000 489,781,000, 528,326,000; 558,011,000] 487,054,000 495,807,000 ,196,000 
Capital paid i.....ccccccccccecccece 169,872,000; 169,830,000) 169,786,000} 169,765,000 169,783,000} 169,769,000) 169,680,000 169,716,000) 166,716,000 
ks bibstinbibockbbodctsndesedusll 276,936,000; 276,936,000) 276,936,000) 276,936,000 276,936,000) 276,936,000} 276,936,000 276,936,000! 254,398,000 
All other Mabilities.............. sateen 15,224,000} 15,337,000) 15,024,000; 15,444,000 15,029,000) 15,201,000 14,908,000 15,150,000! 35,703,000 
BENE DINE. <n ncccccsesscnncane 5,001,383,000 4,806,377,000 4,822,280,000 4,759,243,000 4.782 ,849,000 4,816,686 ,000/4,710,758,000 4,761,621,000 5,573,890,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined _...... 77,5% 77.3% 76.9% 77.6%) 77.4% 77.5% 78.7% 78.9% 69.9% 
Ratio of total reserves to deposite and { 
¥. BR. note liabilities combined _-....- 81,6% 81.3% 80.8% 81.9%! 81.9% 82.0% 83.1% 87 5% 73.8% 
Contingent Mabiiity on bills nurchased | 
for foreign correspondenv’ -.......--. 433,843,000, 458,450,000; 459,830,000; 471,522,000, 478,315,000' 480,094,000! 483,454,000) 478,027,000, 448,503,000 
Distribution by M aturtttes— $ $ $ $ { $ $ 4 | $ 
1-15 day bills bought in open market --. 83,508,000 54,173,000 62,775,000; 53,960,000 41,413,000 57,564,000 65,459,000 60,828,000; 116,023,000 
1-16 days bills discou. ted........-..-. 93,117,000| 99,775,000) 144,447,000, 107,399,000. 108,988,000} 103,502,000] 115.967.0090} 105,306,000} 693,117,000 
1-15 days U.S. certif. of indebtedness.; 45,000,000; 34,769,000) 34,201,000, -.._...._- 45,000} 38,527,000} 29,577,000) -...-.---- 25,245,000 
1-15 days municipal warrants........| -------.--| ---.------| ---------- | esecceccce] ccccccncse| ecccemsesc| § _ cenewes - SA MOO) co ncccwese 
16-30 days bills bought in open market... 73,576,000 74,508 ,000 53,417,000; 33,575,000, 33,015,000 32,849,000 17,497,000 19,938,000 29,202,000 
16-30 days bills discounted ..........-.. 20,545,000 24,294,000 23,612,000 16,853,000! 17,726,000 17,785,000 19,021,600 18,141,000 65,234,000 
16-30 days U. 8. certif. of Indebtedness_| -..._.-.-- 5, 566,000! 41,167,000 GR, EIGER. scdieibtidiadh >... aioe Pe eee eee 
86-60 Gage MURISIIR WERPEN RW cccewenel sKcoticseds]  senddasecct <sesceos * ae eee ee ae ES: RE SM I PEE es Uh. eS 360,000 
81 60 days bills bought in open market. 41,058,000; 51,666,000 50,948 ,000 71,621,000 76,634,000 58,391,000 43,651,000 $2,488,000 45,435,000 
81 60 drys bills discounted ...........-. 29,955,000, 36,421,000 33,511,000 39,215,000 37,689,000 33,054,000 34,083 ,000 28,111,000) 112,035,000 
81-40 days U. 6. cartil, of IndebteGnes.} asic n cine e)  ececsacascal socccscece| 22. cccesee | Xemem aaa 63,435,000 78,765,000 S2.2ERBOG) © cet ncngee 
92-G0 GAPS WIE CRPRNEB kccdwccel  wcscckioncsl déviosdbaal. ccsesse> A ( scewinocua ee PL EE RR eS: RE eos ee 
61-00 days bills bought in open market... 10,546,000; 12,750,000 3,135,000 4,097 .000 7,425,000 5,240,000 6,836,000 16,368,000 48 ,410,009 
61-90 days bills discounted -..........- 15,380,000) 17,942,000, 24,638,000, 23,271.000 24,259,000 ,860,000} 26,593,000} 30,414,000) 57,991,000 
61-90 days U. 8. certif. of indebtedness_| 96,539,000; 17,214,000; 17,214,000 17,214,000 OSIGG * secknaersck: “ aacoduael. scasuadour 540,000 
Oe ee I ack ce ncccuea ct TaeREeeeeEET letbtacoeee| coscscvccs | ccecgcemaal geelataen. -. water baeol) eeeuneeet Ol miapeeeenes 
Over 90 days bilis bought In open market 173,000) 23,000: 120,000, 21,000 435,000 284,000 128,000 1,140,000 2,033,000 
Over 90 days bills discounted... ......-.- 4,088,000) 4,763,000) 5,052 .000 6,537,000 7.517,000 9,314,000 10,259,000 14,629,000 5,539,000 
Over 90 days certif. of tndebtedness..../ 135,498,000) 174,591,000! 170,139,000' 165,660,000 161,149,000] 153,150,000} 139,925,000] 135,965,000 14,183,000 
Over 90 days municipal warrants... ..- ‘ 2,000) 2,000, 22,000 22,000 22,000 22, BCS oe 
DB. Botte Seneired Mock Comipieeiiet. ok inci ce coke cacunak:. ucbanccnse BY Gaaace sea Spiele cael ele. ae ote aaa 3,781,086,000 
EES TU AEs swccncel cavincs chal neniedndeul  udnbesens Ss. dummies Brmaaeeenn Tree ieee ice: piper aoaret, 1,453,369,000 
Issued to Federal Reserve Banks_.... 1,764,965,000 1,736 ,973,000)1,736,582,000 1,736,772,000) 1.716,691,000 1,696,121 ,000/1,697,223,000) 1,704,744,000'/2,327,717,000 
How Secured— | 
pd D pws — -— — ntisecousvod 449,950,000; 449,950,000} 449,950,000) 449,950,000, 402,908,000} 402,908,000] 402,908,000} 402,908,000) 415,619,060 
BONE SONG. costntanvcndench: Shiewensest Gee: woadbessdel. seencaccee Ree % peer Rieti ee. Gee Oy aad peso 
Goid tund—Federal Reserve Board --.-_.}|1,099,006,000 1,101,006 ,000,1,115,006,000 1,125,306 ,000/ 1,134,806 ,000/1,143,806,000'1,148,806,000) 1,150,306,000'1,130,936,000 
By igthle DANE. 260< cconcseeseccose 351,695,000, 366,095,000 381,935,000) 335,241,000) 338,948,000} 322,231,000; 315,999,000) $10,785,000 1,091,297,000 








' ' 
1,900,651,000 1,917,051,000 1,946,891 ,000 1,910,497,000' 1,876, 662,000'1,868,945,000' 1,867,713,000' 1,863,999.000'2,637,852,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added if order to show separately the amount of balances held abroad and amounts ds 


so foreign correspondents. 


“Other securities," and the caption, ‘‘Totul earning asseta’”’ to ‘Tota! bills and securities.” 


In addition, the caption, “‘Ail other earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, was ehanged t< 
The latter item was adopted as a more accurate description of the tota )o‘ 


she discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only Items include¢ 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 17 1930 






























































Two Ciphers (00) omtited. 

Federal Reserves Bank of— Total. Boston. | New York.| Phtia. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Minneap|Kan.Ctty.| Dallas. |San Fras 
RESOURCES. a $s $ $ $ 3 $3 $ Ey 3 $ ¥ é 

Gold with Federal Reserve Agents}1,548,956,0|154,917,0} 305,636,0|140,000,0/200,550,0) 57,000,0/100,200,0/184,000,0} 53,045,0| 45,545,0) 70,000,0| 23,300,0/214,763,0 
Gold red’n fund with U.S. Treas.) 35,875,0 24,0} 14,539,0) 2,164,0; 1,789,0) 1,779,0} 2,115.0} 1,298,0] 1,697,0 850,0} 1,512,0} 1,141,0} 6,167,0 
Gold held excl.agst.F.R. notes|1,584,831,0/155,741,0} 320,175,0/142,164,0/202,339,0| 58,779,0)102,315,0|185,298,0| 54,742,0| 46,395,0| 71,512,0| 24,441,0!220,930,0 
Gold settie’t fund with F.R.Board| 580,999,0) 26,684,0] 183,864,0) 58,205,0| 61,476,0} 10,911,0} 9,555,01111,135,0| 25,665,0] 14,173,0| 25,421,0| 13,668,0| 40,242,0 
Gold and gold ctfs.held by banks_| 809,810,0} 31,816,0] 492,372,0) 30,607,0| 58,086,0| 9,453.0] 6,025,0/123,031,0} 9,975.0] 4,964,0| 7,388,0| 10,093,0 ,000, 
Total gold reserves ........... 2,975,640,0 214,241,0) 996,411,0)230,976,0/321,901,0) 79,143,0|117,895,0/419,464,0| 90,382,0} 65,532,0|104,321,0) 48,202,0/287,172,0 
Reserve other than gold. ._...__ 151,828,0) 13,408,0) 36,858,0) 8,246,0) 6,858,0|) 8,498,0) 12,916,0] 23,352,0] 11,171,0|) 4,713,0) 6,052,0} 6,685,0] 13,071,0 
Total reserves. .............. 3,127,468 ,0/227 ,649,0/1,033 ,269,0/239,222,0/328,759,0) 87,641,01130,811,0/442,816,0)101,553,0| 70,245,0/110,373,0| 54,887,0|300,243,0 
Seeenere bana nennn-- ----| 66,471,0) 6,005,0} 18,875,0) 3,610,0} 4,495,0) 3,826,0| 4,553,0] 9,630,0} 4,072,0} 1,592,0} 2,111,0| 2,821,0) 4,881,0 
Bee. by U. 8. Govt. obligations} 45,582,0} 4,630.0 8,902.0] 7,746,0] 6,562,0] 3,213.0 830,0} 5,066,0} 2,538,0 355,0| 1,970,0} 1,889,0] 1,881,0 
unted........ 117,567,0} 5,336,0} 12,701,0} 6,924,0) 5,248,0) 15,734,0| 23,886,0] 6,031,0| 15,320,0] 3,882,0| 6,865,0) 10,897,0| 4,743,0 
Total bilis discounted. _....__ 163,149,0} 9,966,0) 21,603,0) 14,670,0| 11,810,0) 18,947,0| 24,716,0] 11,097,0] 17,858,0| 4,237,0| 8,835,0) 12,786,0| 6,624,0 
ay Bb 3S coeh marke... 208,861,0} 21,821,0} 59,599,0 104,0} 21,762,0) 11,186,0} 13,045,0} 21,208,0| 10,389,0| 7,893,0| 13,002,0) 9,020,0} 19,832,0 
heeteetenteeccaveccsnn|  $8,085,0 756 ,0 2,187,0 640,0 237.0} 1,176,0 34,0} 20,017,0 523,0} 4,588,0 42,0) 7,842.0 43,0 
Treasury notes--......-....... 295,.261,0] 25,314,0 68,550,0) 28,123,0) 36,533,0} 8,808.0] 8,168,0} 34,991,0| 16,623,0) 13,299,0} 15,990,0| 12,880,0| 25,982,0 
Certificates and bills_.......... 277,037,0) 20,106,0) 124,653,0) 23,489,0; 21,085,0} 6,998.0} 4,501.0) 27,190,0 :753,0} 8,067,0; 12,704,0) 8,507,0) 12,984,0 
Tosal U. 8. Gov't securities__.__! 610,383,0' 46,176,0' 195,390,0' 52.252,0' 57,855,0' 16,982,0' 12.703,0' 82,198,0' 23.899,0' 25.954.0' 28.736.0! 29.229,0| 39,009.0 
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44 5UU KL ES (Conciuded)— 

















38,184,0 
37,0} 2,705,0} 1,097,0} 1,032,0} 2,269,0 364,0} 2,241,0 
3,972,0 





Tero r4phers (00) omitted. Total. Boston. | New York.| Phtla. |Cleveland.| Richmond! Atiania. | Chicago | St. Louts. Minneap.|Kan.Ctty. Dalias, |San Fras 
$ e é $ g cs - & t g ¢ ? $ 

Other securities. .............. 7,022,0} 1,000,0 ee ee ea ee Ere mPa Fame eee SS ESTAS SC! ERR a 

PERE MD asccsccusel sncddpedl. noudada Rbedveeds. wines.) peegedy. srcesel sisensl “Leica Sedubek -wlbacue” cubbaelt Geel steel i 

Total bilis and securities.....| 989,415,0) 78,963,0| 281,592,0] 68,026,0| 91,427,0) 47,115,0) 50,464,0)114,503,0] 52,146,0| 38,106,0] 50,573,0] 51,035,0] 65,465,0 

Due from foreign banks -.... peta 701,0 52,0 : 68,0 71,0 30,0 25,0 94,0 25,0 16, 21,0 21, 49, 

Uncollected items... __.._ .-.-| 722,305,0| 74,319,0| 189,514,0| 63,651,0) 73,538,0) 52,290,0) 19,989,0/102,046,0| 27,6550] 14,503,0 27,944,0| 38,672,0 
F. R. notes of other banks 23,939,0 248.0 9,330,0 413,0} 1, ore: 8 

0 





Bank Bit dicsdppesiage 59.642,0] 3,580,0| 15,664,0| 2,614,0| 7, 2 2,660.0} 8,295.0] 3/8110] 2,018.0] 3.972.0| 1,876.0] 4,847.0 
All other resources............. 11,442'0 96,0}  3,789,0}  208,0} 1,111,0}  531,0} 3,035.0) ‘714/01 °312’0| ‘485/0} 237.01 °593,0| ‘331.0 
resouroes 8 oo aegrnnnaaes 5,001,383,0'390,912,0| 1,552,262,0|377,812,0|507,781,0|196,761,0|212,374,0/680,803,0|190,671 ,0|127,997,0|207,740,0|139,541,0|416,729,0 

I LITIES. 


B. R. notes in actual circulation_!1,349,329,0)132,219,0| 190,021,0)123,499,0/188,341,0) 63,763,0)112,049,0|162,188,0} 64,423,0} 52,108,0| 68,022,0} 34,633,0/158,063,0 
Member bank—reserve acc’t._|2,456,282,0)150,140,0}1,022,204,0/145,514,0/201,620,0) 63,321,0) 59,900,0/356,292,0| 76,962,0| 50,947,0| 87,731,0| 61,043,0}180,608,0 
Government 3 83,0 16 97,0 2 70 276 0 








SRST SY SO ENIRE 706, . 181,0 J , 78,0 482,0 247,0 208,0 211,0 . 0 406, 
Foreign bank............... 5,774;0 396,0 2,184,0 519,0 535,0 225,0 193,0 717,0 193,0 123,0 160,0 160,0 369,0 
Other deposits. ............. 19,784,0 33,0 7,759,0 57,0} 1,451,0 114,0 159,0 600,0 299,0 198,0 896,0 49,0} 8,169,0 
Total Geposita_.............. 2,485,546,0) 150,652,0/1,032,328,0)146,257,0;203,703,0) 63,938,0| 60,734,0/357,856,0| 77,662,0| 51,479,0| 88,857,0| 61,528,0)190, °52,0 

Deferred availability items _....| 704,476,0| 74,413,0} 179,010,0} 63,842,0| 69,461,0) 49,918,0) 21,273,0| 98,391,0| 31,050,0| 13,376,0| 37.197.0| 29,389,0| 37,156,0 

PE Wi biibensciseeciia 169,872,0} 11,807,0| 65,566,0) 16,798,0| 15,952,0] 5,880,0) 5,357,0} 20,165,0] 5,251.0) 3,054,0| 4,328,0] 4,355,0] 11,359,0 
ROE ENT EIT OS 276,936,0} 21,751,0} 80,001,0) 26,965,0) 29,141,0) 12,496,0) 10,857,0} 40,094,0] 10,877,0| 7,143,0] 9,162,0| 8,935,0| 19,514,0 
All other labilities_.........._- 15,224,0 70,0 5,336,0 451,0} 1,183,0 766,0} 2,104,0} 2,109,0} 1,408,0 837,0 174,0 3 i 





Total lMabilities__.__ Pear ~--|5,001,383,0,390,912,0)1,552,262,0 377 ,812,0,507,781,0|196,761 ,0|212,374,0|680,803,0 190,671,0|127,997,0|207,740,0/139,541,0/416,729,0 


Reserve ratio (per cent) a ae 81.6 80.5 84.5 88.7 83.9 68.6 75.7 85.1 71.5 67.8 70.4 57.1 86.1 
Contingent liability on bills pur- 


for foreign correspond'ts! 433,843,0' 32,555,0' 138,647,0 42,674,0' 43,993,0' 18,477,0' 15,838,0 58,951,0 15,838,0' 10,119,0 13,198,0' 13,198,0' 30,355,0 
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FEDERAL RESERVE NOTE STATEMENT. 








FPederai Reserve Ageni ai— Total. Boston. | New York.| Phila. |Cleveland.| Richmond} Atlanta. | Chicago. | St. Louts.| Mtnneap |Kan.City | Dallas. |San Fran. 
Two Ctphers (00) omtitea— $ $ $ BS $ $ $ $ $= $ 3 $ ¥ 
Reserve notes: 


Issued to F.R. bk. by F.R.Agt_|1,764,965,0/168,902,0| 334,999,0)144,512,0|222,752,0) 83,253,0)136,093,0|190,446,0) 79,087,0] 56,775,0) 80,584,0| 42,056,0|225,506,0 
Held by Federa! Reserve bank_| 415,636,0| 36,683,0) 144,978,0) 21,013,0|) 34,411,0) 19,490,0) 24,044,0! 28,258,0) 14,664,0] 4,667,0) 12,562,0| 7,423,0| 67,443,0 


In actual circulation... 1,349,329,0)132,219,0} 190,021,0)123,499,0/188,341,0) 63,763,0)112,049,0)162,188,0] 64,423,0] 52,108,0) 68,022,0|) 34,633,0)158,063,0 
held by Agt. as security 

for notes issued to bank: 

Gold and gold certificates....| 449,950,0) 35,300,0} 277,010,0) 39,900,0) 15,550,0; 5,000.0) 7,100,0) _____- 8,945,0) 11,845,0) --_... 14,300,0} 35,000,0 

Gold tund—F. R. Board. .-....}1,099,006,0/119,617,0} 28,626,0|100,100,0/185,000,0) 52,000,0} 93,100,0/184,000,0} 44,100,0| 33,700,0| 70,000,0) 9, ,0|179,763,0 

Eligible paper ...............| 351,695,0} 31,708,0} 65,468,0] 13,486,0) 31,788,0) 29,602,0 37,643,0, 32,141,0} 28,110,0} 11,961,0} 21,749,0) 21,691,0) 26,348,0 


Total collatera)...........-- 1,900,651 ,0/186,625,0! 371,104,0'153,486,0'232,338,0| 86,602,0 137,843,0 216,141,0 81,155,0! 57,506,0) 91,749,0| 44,991,0,241,111,0 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1800, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

ng with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are 
no lon shown separately, only the total of loans on securities being given. Furthermore, borrowing at the eral Reserve is not any more sub- 
di to show the amount secured = U.S. obligations and those secured by commercial paper, only a lump total a B: given. The number of report- 
7 ae is now omitted; in its place the number of cities included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted. 
res have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 

mer; with a non-member bank. The figures are now given in round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 10 1930 (In millions of dollars). 



























































Pederai Reserve Distria— Total. | Boston. |New York| Phila. |Cleveland.|Richmond} Atianta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas, |San Fran. 
$ ~ 8 $ s $ $ $ s $ $ so $ 

Loans and investmentse—total_-.-.-_ 23,165 1,520 9,311 1,298 2,289 650 590 3,394 671 372 663 437 1,968 
Loans—total............. tnntaen 16,812 1,145 6,828 i? 944 1,508 467 451 2,607 513 246 427 332 1,345 
On securities........... seman aan 8,351 502 3,966 511 743 178 151 1,306 236 79 133 99 446 
FP | eae 8,462 643 2.862 434 765 289 300 1,300 276 166 293 233 899 
Investments—total..........-. went 6,353 375 2,484 354 782 183 139 787 159 $27 236 105 623 
U. 8. Government securities _... 2,915 150 1,209 85 380 77 65 353 34 71 100 60 333 
Other securities. ........ pbnieipa 3,438 225 1,274 269 402 106 74 434 125 56 137 45 290 
Reserve with F. R. Bank......... 1,817 98 863 86 147 41 39 268 45 26 56 35 113 
Ge Be Fednasaccsccsacccess 216 15 59 13 29 11 9 33 6 5 il 7 18 
Net demand deposite............. 13,707 88 6,153 776 1,165 353 315 1,929 377 234 488 279 751 
Time 4 et mais chen grie woosdeuh 7,478 527 2,005 334 1,027 256 241 1,341 239 133 209 149 1,016 
Government deposits ....... anthilhinioas | Pn Brees BE! oS Eee + Tee el coach Secaacl “cXeedesl «susan. sheeeee baeeeie. wameee 
ee ee PONE. 2.6 nccdcusmaeae 1,569 70 146 80 134 &5 81 278 68 78 210 101 240 
Ns on wc stmwousdmoocsis 3,438 132 1,100 224 367 111 103 524 125 90 247 105 310 
Borrowings from F. R. Bank.....-. 37 1 5 3 3 4 11 1 BPEL ee TE 2 1 


























Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept.17 1930 
in comparison with the previous week and the corresponding date last year: 
























































Sept. 17 1930. Sept. 10 1930. Sept.18 1929. Sept. 17 1930. Sept. 10 1930. Sept.18 1929. 

Resources— 3 $ 3 Resources (Concluded) — 3 $ $ 
Gold with Federal Reserve Agent - -.-- . 305,636,000 305,636,000 274,330,000 | Gold held abroad_...--------- PE I: ae eee ree 
Gold redemp. fund with U.S. Treasury. 14,539,000 14,539,000 16,552,000 | Due from foreign banks (See Note)--.-- 229,000 232,000 222,000 

Uncollected items....-----------.---- 189,514,000 135,647,000 235,019,000 

Gold held exclusiveiy aget. F. R. notes 320,175,000 320,175,000 290,882,000 | Federal Reserve notes of other banks. -- 9,330,000 4,290,000 7,965,000 
Gold settlement fund with F. R. Board. 183,864,090 177,590,000 240,850,000 | Bank premises_.....-.-------------- 15,664,000  15.664.000 16,087,000 
Gold and gold certificates held by pank. 492,372,000 484,431,000 398,978,000 | Al. other resources_......---~-------- 3,789,000 9:098.000 ___ 1,040,000 

Total gold reserves _-....--.-.------ 996,411,000 982,196,000 939,710,000] Total resources-.-.----------- ----- 1,552,262,000 1,477,681,000 1,674,356,000 
Reserves other than gold........-.-.-- 36,858,000 38,281,000 63,621,000 == = —— 

Sa LAatitites — : 

Total reserves..-.-.--------------- 1,033,269,000 1,020,477.000 994,331,000 | Fed"! Reserve notes in actual circulation. 190,021,000 177,893,000 321,669,000 
Noo-reserve casi..-.-.--..--- o------ 18,875,000 ' 22'159,000 22,072,000 | Deposite—Member bank, reserve acct... 1,022,204,000 1,005,362,000 965,416,000 
Bills discounted — Mbibeteth...-ccsdcckessuadidass 181,000 " 3.551.000 11,102,000 

Secured by U. 8. Govt. obligations. -- 8,902,000 11,811,000 137,098,000 Foreign bank (See Note)....-------- 2,184,000 2'938.000 4,065,000 

Other bills discounted .....-.-..---- 12,701,000 14,311,000 83,045,000 Other deposits... -<---0-- eee tis 7,759,000 8,710,000 _ 6,584,000 

Total bills discounted - -.-------.--- 21,603,000 26,122,000 220,143,000 ied CR. .cocncocnssanswseses 1,032,328,000 1,020,561,000 987,167,000 
Bills bought in open market. ---------- 59,599,000 51,296,000 102,147,090 | Deferred availability items..-.-------- 179,010,000 "128,386,000 219,389,000 
0. 8. Government securities— RTC. .cocvctadvedsitiienns 65,566,000 65,580,000 64,075,000 

Bonds--..---.-------------------- 2,188,000 12,233,000 4,009,060 | Gurplus.....--- - 2-2-0. -cceccccecs-e 80.001 000 80,001,000 71 ,282,000 

Treasury notes--.-..-..----------- 68,550,000 112,193,000 29,129,000 | All other Habilities......-.----------- 5,336,000 5.260.000 10,774,000 

Certificates and bills_...........-.- 124,652,000 ‘520, 31,192,000 — ——_—_——_—— 

ran Whe. ict Miiet MebGiee on necactcencnctts 1,552,262,000 1,477,681,000 1,674,356,000 
Total U. 8. Government securities. - 196,300,089 187,946,000 64,330,000 MPN: —== palace ttorsdntac 
her securitias (see note)_......-.---- J , .750,000 ‘ a tio of total reserves 
sa joans ro aed Lhiniocichitiine”. deiepbcnuis | seemenabdioe | Lae rg Res’ ve note liabilities combined . 84.5% 85.2% 76.0% 
Contingent iiability on bills purchased 
Total bills and securities (See Note)... 281,592,000 270,114.000 397,620,000 for foreign correspondence.....-..-- 138,647,000 150,488,000 132,752,000 








NOTE —Beginning with the statement of Oct. 7 1925, two new items were added in order vo show separately the amount of balances held abroad and anounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal latermediate Credit Bank debentures. was changed to 
“Other securities, aad the eaption ‘Total earning assets” to “Total bilis and securities.” The latter term was adopted a3 4 More accurate description of the total of the 
discount acceptances and securities acuulred under the provisions of Sections 13 and 14 of the Federal Reserve Act. which, it was stated. are the only items inciuded there: . 
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Wall Street Friday Night, Sept. 19 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1742. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS | Sales Range for Week. Range Since Jan. 1. 

Week Ended Sept.19. | for 

| Week. Lowest. Highest. Lowest. ; Highest. 
i. 

Railroads— Par., Shares.| $ per share. | $ per share. 4$ per share.% per sahe. 
Beech Creek. ------ HL} 3G) 414% Sept 16, 4114 Sept 164 35 Feb 41% Sept 
Canada Southern. - - 10( 50| 64 Septi8, 65 Sept 18) 56 Mar, 65 Sept 
Canadian Pac new.--2!| 10,000) 45% Sept 19, 46% Sept 15) 40% Aur, 524% May 
Caro Clinch & Ohio. 106 10, 96 Septis 96 Sept i8] 86%4 Apr 96 Sept 
Chie St P M &Omahb1i0(; 100; 30 Sept 17, 30 Sept 17§ 30 Sept 45 Jan 
Cleve & Pittsburgh 100 20| 80 Sept1s& 80 Septi5i 74% Felt 80 Sept 
Duluth 8 S & Atl-_ - - 10 100; 1 Septis 1 Sept es July; 3 Jan 
Havana Elec Ry pf_10( 10) 48 Sept 16, 48 Sept 16] 48 Aug! 72 Jan 
Ill Cent leased line. - 10C; 100} 8i% Sept 13; 83% Sept 16] 71% Jat! 8344 Sept 
Manhat Elev guar. - 100, 20, 63 Sept iz, 63 Sept 13) 46% Sept 68% Apr 
Nat Rysof Mex ist pf 10 100, 2% Sept i¢ 2% Sept 16) +124 «Ap! 3% Feb 
N Y State Rys pref_ 10 10} 1% Sept i: 1% Sept 13 % Auri 3% Feb 
Pacific Coast Ist pf_ 106 10| 20 Sept 16; 20 Sept 16) 14 July’ 2044 Mar 
Phil Rapid Transit pf 5( 20| 29% Sept 1f 2934 Sept 1b] 29% Sept! 3614 Apr 
Rutland RR pref-_ --10C) =a 41% Sept 16) 41% Sept 1 40 Sept) 67% Mar 

Indus. & Miscell — 

Alleghany Steel - - - --- 4} 308 49 Sept 1s 4914 Sept 19] 49 Sept 72 Apr 
Amalg Leather pf- _10C 1 20 Sept17' 20 Septi 18% Aur! 26% Feb 
Amer Chain pref. - _10€} 300; 9944 Sept 12/100 Sept 13) 75% Jai 101 Mar 
American Ice pref. .100! 400) 831% Sept 1£| 831% Sept 18] 78 July' 87%4 Jan 
Am Rad&Std San pf 100! 190}142 Sept 17145 Sept 132112614 Jar 145 July 
Anchor Cap Corp pref_’| 100/107 Sept 16107 Sept 16/102 July!'ii5\’% Apr 
Assoc Dry Gds 2d pf 100) 100, 91 Sept19, 91 Sept 19) 85 Jar'i00% Apr 
Austin Nichols prior A ‘| 10| 23. +~Sept 16 23 Sept 15) 19 July! 30 May 
Barnet Leather - - - - - - ‘) 100 13 Sept if) 2% Sept 15) 2% Fel, 7 Apr 
Brown Shoe pref - - - 10 10}1 Sept 17118 Sept 17j113% Jar i119 Mar 
Budd (E G) pref- - 100 40 5 Sept 18 54 Sept 18) Sept, 68 Apr 
Certain-Teed Products | | 

Ist preferred _-.--- 100) 300) 22% Sept 12) 22% Sept 13] 20 June 45%4 Mar 
Commercial Credit— | 

Ist pref ex-warr - _ 100; 10} 93 1f 93 Sept 15) 77% Jan) 95 Sept 
Comm Inv Tr pf(6%) -*| 200,100% Sept 13/101 Sept 16] 89 Jan 101 Sept 
Crown-Willam ist pf_*| 20' 91 Septif 91 Sept 158 91 Sept 98% Apr 
De Beers Consol Mines. | 26, 10 + Septif 10 Septi5) 10 Sept 14 Aug 
Elk Horn Coal pref- .5€) 100' 5 Septit) 6 Septi5i 4% Ang! 14 Jan 
Empor Capwell Corp *| 190| 1214 Sept 15) 12% Sept 1 12% Sept’ 2034 Mar 
Fashion Pk Assoc p1100) 130, 404% Sept 19, 41 Sept 19) 40 Sept 80 Mar 
Federal Screw Works.*| 2,400| 23 Sept 1& 254 Sept 15] 23 Sept 25% Sept 
General Cigar pref_100) 20/115 Sept 19115 Sept 19j112% Jar,120 July 
Gen Gas & El pf A(7) -’* 60'105'% Sept 1£/106 Sept 16/100 July i11 Apr 

Preferred A (8) _-.-.-- 10,116 Sept1&8 116 Sept 18/115 Mar, i122 Apr 
Goth Silk Hos pf scieel 60! 70 Septif! 70 Sept 15) 65 Jar| 79 May 
Indian Motocycle pf 100! 50} 20 Sept15| 22 Sept 13] 20 Sept) 87% Mar 
Int Combus Eng pf ctfs} 800! 65 Sept 17 68% Sept 17] 50% July 69% July 
Internat Nickel pref 100) 200|121 Sept 1/121 Sept 157116 Feb 127 Apr 
Internat Silver pref_100) 80,101% Sept 1: 103 Sept 19%101% Septil2% Feb 
Kolster Radio ctfs.---- 190} 2 Septi6) 2 Septi6, 1% Sept 3 July 
Kresge Dept Stores_--*; 200! 8% Sept 16 8% Sept 16 7% Apri 9% July 
Kresge (8 8) Co pf_100) 10|113 Sept 15113 Sept 15/108% Junell5 June 
Liggett—-MyersCo pf 100) 00140 '4 Sept 15/1413 Sept 19/138 Jan 143 Sept 
MacAndrews & F pf 100! 10100 Sept13100 Sept 13) 93 Feb 100 Mar 
McLellan Stores pf_ 100, 200| 78 Septif, 80 Sept 13) 78 Sept! 87 Apr 
MetroGoldwynPic pf 27) 400; 26 Sept 1&) 26% Sept 16] 2314 Jan 26%4 May 
Mexican Petroleum - 100! 10175 Sept15\175 Sept15j174 Juneis2 Sept 
Michigan Steel rights--| 13,200) % Sept 19 1 Sept 13 % Sept 1% Sept 
Nat Dept Stores pf.100) 20, 8234 Sept 18, 82% Sept 18]) 8234 Sept! 90 Jan 
Nat Supply pref. - - .100) 12010924 Sept 16.111 Sept 19)106% Aug il6 July 
Neisner Bros. --.-.--- 100, 361% Sept 15) 36% Sept 15] 354 June, 54 Apr 
Newport Co class A 50! 200; 55 Septi3 56 Sept 17) 4914 Aug! 85 Mar 
Oppenheim ,collins&Co* 100; 36% Sept 19, 36% Sept 19) 36 June 56 Apr 
Penick & Ford pref_100) 20110 Sept 18/110 Sept 18/107 Jan 110 Jan 
Peoples Drug Stores pt 100,100 Sept1i9100 Sept 19/100 June l07% May 
Pitts Terminal Coal 100) 400; 7 Sept17; 7 Septl7j 4 Aug| 15% Jan 
Prod & Ref Corp pf_50} 100; 29 Sept19 31 Septi8} 29 Sept 40 Mar 
Reo Motor Car ctfs__10 400; 13% Sept 15 14 Sept16) 6 June 14 Sept 
Rhine Westphal El pow} 200| 39 =Sept 19 39% Sept 16) 39 June 45% Jan 
Skelly Oil tad a ee 100} 900) 85 Septi9 86 Sept 16) 83 Aug; 99% June 
Spear & Co....-...-.- 4) 150; 5% Septl!! 5% Sept15) 5 Sept, 10'4 Feb 

Preferred i i eta as 100) 20| 79 Sept13\ 85 Sept 19} 7834 Aug! 85 Sept 
Stand Gas&El] pf (7) *| 200)113 4% Sept 18114% Sept 13)11044 May a + vg Sept 
United Dyewood. aa 350; 4 Septi9! 4% Sept13i 4 Sept Feb 

PEMTOR, 2. 54 00) 60, 41 Sept12 42 Sept 16] 41 Aug 58 June 
Va Iron, Coal & Cl- 100} 150; 30 Septi6 32 Sept 16) 12 Jar) 34 Sept 
Warner Bros Pict rts__| 36,300; 1% Sept13' 2% Sept 13 % Aug! 3 Sept 

* No par value. 

New York City Banks and Trust Companies. 
(All prices dollars per share.) 
Banks. Trust Companies. 

New York— Par| Bid | Ask New York (Concl.)— Par; Bid | Ask 
yt oie 96 | 98 ||Bank of N Y & Trust...100] 640 (660 
American Union*...... 100 {110 ||Bankers.........- —— 148 1150 
Broadway Nat ‘Be & Tr. 100 95 |105 ||/Bronx Co Trust_....-..- 60 | 66 
Bryant Park*..........- 38 | 45 ||Cent Hanover Bk & T2230 342 [347 
CRE aks « inkamadewa 140 |142 |\Chelsea Bank & Trust...25} 30 | 36 
Chat Phenix ‘Nat Bk & Tr 20] 106 [109 Chemical Bank & Trust..10) 6412) 651, 

Nat & Tr 100} 420 /435 ||Continental Bk & Tr.-..10} 272| 29 
Fifth Avenue*._....... 100/2900 {3100 }|Corn Exch Bk & Trust--- 173 |176 
pn tara 100}5000 (6125 |;County.............-- 100} 240 |250 
Miidudeacpiaiion 100} 600 | .. Sa 
pe ae Nat BE & Tr.100)1500 /|1600)|Fulton..............-- 100] 530 {560 
Industrial. _..........- 100} 160 |170 ||Guaranty...........-- 100} 628 (634 
Lefoourt Nat Bk & Tr...100} 65 | 75 | EE re 100) 165 {175 
Liberty Nat Bk & Tr...100}; 90 {100 [iInternational...........20| 36 | 39 
Cit; 20 Internat Mad Bk & Tr... re 30 | 38 
_, errs een 50 | 5012 
Lawyers..... sabeoeeictaabsiiais) ido sued 
Manhattan --......---.-- 111 {112 
Manufacturers. .......-- 88 | 90 
Mutual -sdpenananeniiene, 350 |425 
a Y Trust 246 (253 
Times Squar 
Title Guar & Trust 
United States 
Westch 
Br 
aaa 100} 720 (735 
ee ir Globe Bank & Trust....100) 165 [175 
Amer Express _-_---......- 240 {270 ||Kings Co.......... .--100/2900 |3100 
Banea Commereiale Ital_100| 314 1324 |iMidwood __._.___.___- 100) 165 1185 
* State banks. § New stock. z Ex-dividend. ¢ Ex-stock div. y Ex-rights. 








New York City Realty and Surety Companies. 
(Ai prices Goliara per there.) 











Bid ; Aak Par Bt ia 
Bond & Mtge Guar -... 98 |102 |awyers 7 Titie & Guar-.. 100 IL [286 
Home Title Insuran e __.2 62 | 58 |\Lawyers Weatchest M&T100 250 
Lawyers Mortgage. --._- 20! 4912) 50!2 [Westchester Tithk & Tr... 720 (720 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Tui. Tat. 

M aiurthy nase. | Ba. | asdes | Mauarty. | was. BA. | aerca. 
Dec. 15 19%0._.| 844% | 100%} 1001%q)|Sept. 15 1930-32) 344 %| 100% ss} 10099 
june 151931. | 2%%| 100%) 100%75,||/Mar. 15 1930-83] 34 %| 100% sq] 100%%9 
Bept. 15 1931___] 234%' 100%! 100% liDeo. 15 1930-32) 334%! 100%] 100% 




















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan Bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Sept. is! 


| 
Datly Record of U. 8. Bond Prices.| Sept. 13 


a Liberty Loan {Low 


Sept. 15) 
“101 428 
101 433 
101 432 

1 


Sept. 17! Sept. 18! Sept.19 





101%s3 

101239 

101%23 
103 


101 
101 
101 


101 

101 

101 
124 


% — of 1923-47 . .4 Low- 

( 996) on dwidinascs Close 
Total sales tn $1,000 untts_-- 
Converted 4% bonds of High 


3@; 


1932-47 (First 4s) ..-.--{ Low- 
Close 

Total eales in $1,000 unites -.- 
Converted 4% bonds { High 
of 1932-47 ( 4{s){ Low- 
Close 


Total sales in $1,000 untts - -- 


102633 

1025s: 

102533 
4i 


1027s 
102 *33 
102733 

73 


102739 
102733 
— 


103739 
103 423 
103 423 
73 145 
1122739 
1122499 
112243 
58 
| 1081735 
108% 59 
1081533 
55 
1061 433 
106133 
1061%33 
134 
High 102533 
3%, 1943-1947_.......{ Low. 102733 
102522 


Close 
Total sales in $1,000 untis -.- See 51 
High) 1012233) 1012%32 
3348, 1940-1943. _......{ Low .| 1012233) 101232 
Close 
Total sales in $1,000 untis._. 1 


103 633 

103733 

103532 
261 
1122633 
1122393 
1122%33 
26 


1081439 
108153 
1081233 

27 


1061453 
106%s3 
106°s3 
26 
102333 
102423 
10233 


5 
1012233 
1012233 
aie 


103 23 

103432 | 1035s3 

103%32 | 103533 
50 15 
1122539} 1122439 
1122553! 1122239 
1122539) 1122499 
4 51 


1081533 
108833 
108833 

52 

1061193 
106533 
1061133 
1 


103732 


Close 
a he én $1,000 untis... 
Treasu High 
48, 1047-52..-------- Low. 
Total salez in $1,000 untts --- PENS 
High 
4s, 1944-1954_.........{ Low. 
Close 
Total sales in $1,000 untts... 10 
, High 
3%s, 1946-1956...... --{ Low. 


Close 
Total sales in $1.000 untis --- 


--<-< 





1021s 
102 1s 
1024s 

50 
101 2% 
101233 
hat 




















1012253 MOA 





Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
TS SE Se Se ee ae, Se a eee naeeEeeT ee ee 102 to 102 
IEE ER OTE. i ORS. 42 ORR BS aka ni ine 103 to 103% 








Foreign Exchange.— 


To-day’s (Friday’ * actual mee i sterling exchange were 4.85 25-32@ 
mmercia 


4.85% for checks and 4.86@4.86 1-16 for cables. 1 on banks, 

sight, 4.85 17-32@4. 85%; ~ ag days, 4.83% @4.83 15-16; ninety days, 

+ 82% @4.83%; and documents for payment, 4.83% @4.83 15-16. Cotton 
ayment, 4.85%, and grain for payment 4.85%. 


aris bankers’ francs were 3.92 13-16 
terdam bankers’ guilders were 40.28@40.29 for 


Exchange for Paris on London, 123.68; week's range, 123.76 francs high 
and 123.68 francs low. 


The week’s range for exchange rates follows: 


o-day’s (Friday 8s) actual rates for 
3. Eo ie for short. Ams 
short 


Sterling, Actual— Checks. Cables. 
gg SES RE Se ho ae, 4.86 4.86 3-16 
Be le ct beconcchminncces 4.85% 4.85 15-16 

Paris Bankers’ Francs— 
ne  cmienms 3.93 3.93 
Se oe nana 3.92% 3.9234 

Germany Bankers’ Marks— 

Og a ee ae 23.83 23.8334 
Se ee Ws WS hk cha cares cee ilaesdee 23.79 23.81% 

Amsterdam omanere Guilders— 
Re RE ae 40.29% 40.30% 
SIE Fe CO IN ii is biked anin news see 40.22 40.25 








The Curb Exchange.—The review of the Curb Exchange 
given this week on page 1845. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1876. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 13. Sept.15. Sept.16. Sept.17. Sept.18. Sept. 19. 

Silver, p.oz.d_ 16 13-16d. 16 13-16d. 16 13-16d. 16%d. 17d. 16 15-164. 
Gold, p.fineoz. 85s. Kd. 85s. Kd. 85s. %d. 85s. 4d. 85s. 4d. 85s. %d. 
Consols,2%}%. ---- 55% 55% 55% 55% 55% 
Dies Bes... wads 103% 103 103% 103% 103% 
British 44%}%.. -.-- 100% 100% 100 4% 100 4 100% 
French Rentes 

Gm Pari)).fr. ...- 89.65 89.10 89.45 89.35 89.40 
French War L’n 

(in Paris)_fr.  _-.. 101.50 101.55 101.60 101.80 102.40 


The price of silver in New York on the same days has been: 
| @ilver in N. Y., per oz. (ets.): 


36% 36% 36% 36% 37 36 34 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 











For sales during the week of stocks not recorded here, see preceding page 



























































4 S. a 8 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS naabe Bens Sum 1 Range for Prenous 
for NEW YORK STOCK On basis of 100-share lots Year 1929 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. weak : . wand 
Sept. 13. Sept. 15. Sept. 16. Sept. 17. Sept. 18. Sept. 19. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ ver share | $ per shure | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | & per share |\3 per share|$ per share 
21844 22012) 21912 22012} 220 22014) 219 220 21753 219 21614 219 4,300) Atch Topeka & Santa Fe..100| 194 June 25} 24212 Mar 29/| 195!g Mar} 29853 Aug 
*10712 ____| 10712 10812! 107%g 1073s! 10753 1075s! 107%, 10773|*1073 ----| 1,100) Preferred._........_.-- 00} 1025s Jan 3] 108!2Sept15|} 99 May] 10473 Dec 
*143 147 |*143 147 142 143 140 141 138 138 13812 13812 1,100} Atlantic Coast Line RR_--100} 138 Sept 18) 17512Mar 18|| 161 Nov] 20912 July 
981g 99 9814 99 9914 9953} 100 101 9953 100 987g 100 | 14,600)Baltimore & Ohio______- 00; 9614 Aug 22) 12233 Mar 31|| 10514 Nov; 145g Sept 
8212 82ic} 815g 82%:] Bile Site] Sile 8134! 8153 8134] *8llg 84 i DR rina pe EE ree 100; 784 Feb10) 845gJuly 25!| 75 June} 81 Dec 
*75 76 *76 7778; *7414 76 * 6 *74 77 72 74 500|Bangor & Aroostook. __._-_- 50; 63 Jan 3] 84le Mar 29 55 Oct] 90% Sept 
*10853 11212)*110 11212|*110 11212/#110 11212/*110 11212) 110 110 ns cine oe pes, EE Pe 100; 109 Feb 28} 116\4June 4/!y10314 Oct] 115 Sept 
*80 85 *80 85 *80 85 *890 85 *78 85 *78 85 § ...0.- Boston & Maine__________ 100} 79 June24| 112 Feb 8 85 Apr} 145 July 
*13\4 14 *13%, #14 *13%3 14 *13% #14 *13%g 135g] *13%g 135g) _.---- Brooklyn & Queens Tr_No par| 10 Janil 157gMay 22 7 Novji 15 Dec 
6214) *60 65 *60 6424; *62 64 *62 65 62 62 100| Preferred.........- Nopar| 53 May 3) 66!2May 29 44 Novi 65 Sept 
6714 677%) 68 6814) 65% 6773) 66% 6814; 6673 6712] 66 69 | 11,300/Bklyn-Manh Tran vtc No par| 58%June18) 783gMari18!| 40 Oct] 81% Feb 
92ig 921g] “91 92%4) 91 1 92 9212) 92 92 | *904 92 700) Preferred v t c___--- Nopar| 84% Jan 6| 94 May29/]| 7612 Novi 9253 Feb 
*9ie 10 *93g «= O7g 9% 93g «le 91g 10%) 10 10 2,000| Brunswick Term & Ry Sec_ an 55g July 10} 335g Apr 23 4i2 Oct] 44!g Jan 
185 187 1851s 18634) 18412 186 1855s 18634] 18513 18612} 184 1855s} 9,900/Canadian Pacific___.__.-_- 165%, Aug 14) 226% Feb 10|| 185 Dec] 2697, Feb 
491g 497,| 4914 4973 49 4912] 491g 4 48! 49 | 2474 481g} 15,500)/Chesapeake & Ohio neuen 44% Bnei GiesGens: Oh ache face) Sad weds 
27g «= 27g) *27%, 3 2% «60 Sl4) #270 C8 3 34 3 3 ,100|Chicago & Alton._.-._.-- 100 27gSept 8} 10 Apr 2 4 Nov| 19% Feb 
25g 25g) 1 *2%, «8 253 = - 2g 2g «= 2% 253 27g 23% 2% SOG 2 RWENION co sek5~- 050 100 21g Aug 8} 105g April 312 Nov; 25% Feb 
° 208 Ge eae. LS [2..': Se ces OO. BA 28 Puce a Seared Chie & East Illinois RR_-.100} 1414 Jan 7} 28 Mar 26 15 43 Feb 
35 | °28 35 | 28 35 | *28 835 | *28 36 | *28 35 |} -.---- Naty ah EE eee 100} 32 Avg 8) 527%Mar26)} 36% Dec) 667 Feb 
1012 1012} 101g 1012} *101g 1012} 101g 1014! 10 10 9144 10 3,400;Chicago Great Western. -_.100 8leJure 24) 1734 Mar 31 7 Nov| 23% Feb 
35%, 36 36 463612} 36 36 36 3614) 351g 3543) 3312 35 ps OM on me Lee 27 June 24) 52%g3May 16 1712 Nov} 6353 Jan 
144, 15 14%, 15 1434 14%} 147% 15%) 15 1514] 141g 14%] 2,800/Chicago Milw St Paul & Pac_.| 12\!2June25} 26% Feb 7 16 Novi 4473 Aug 
221g 23 | *22ig 2234) 22ig 22s} W2tg 22%ql 22g 22%qj 2i5g 2214; 3,300} Preferred new_____._.-.-_- 1912 Aug 11} 4614 Feb10|} 2812 Nov| 6853 
68 68 | 765%, 6554) 65% 6612) *66 67 *66 68 66 66 1,500|Chieago & North Western.100} 65%4Sept 15} 89% Feb 8 75 Nov] 10812 Aug 
*134 141 '*120 141 '*130 141 '*125 141 (|*130 141 [*130 141 ! -..---| Preferred_._._......-.-- 13014June 25) 140%June 3'' 134 Apr! 145 Feb 
*9812 99l2) 98 98 967, 98 97 97 951g Q95le} 93le 95 2,200)Chicago Rock Isl & Pacific— io 90 Augi2} 1251s Feb 14/} 101 Nov] 143!2 Sept 
10712 10712|*108 10812 *10712 10814) 108 10814} 1081s 1081g| 107% 107%, 700| 7% preferred. ._.....--. 105 June 16} 110% Mar20/| 100 Nov Oct 
“= 10212|*102 102!2,*102 103 | 102 1021g/*102 1 *10144 10212 400} 6% preferred....___--- 100 298 June 6] 108 Feb 7|| 947s Nov; 10314 Nov 
74 | *64 74 | 64 £74 66 66 | *64 74 | *64 47 100|Colorado & Southern--_-_-- 100} 65 Junei8} 95 Feb13}]| 8614 Dec| 135 July 
orfis 78 | *77lg 78 | *77!l¢ 78 | *77ig 78 | *7712 7744) 77% 773%, 10} First preferred____.---- 100} 68%, Jap 3; 80 Junel19|} 65i2 Oct} 80 Jan 
69 | 65 69 | 5 69 | *65 69 | *65 69 | *65 69 | ------ Second preferred -___--- 100} 60 July11} 75 Apr23|} 64 Apr| 7212 Mar 
S.0s- OB .... @ 1%... Bie SS “Bees BD Pisce! OO. Diveiece Consol RR of Cuba pref._.100} 49 Jan 2} 62 Apri0||} 45 Nov} 705 Jan 
*169 #170} 1 168 | 165 167 | 16514 16514|*162 165 |*160 165 700| Delaware & Hudson ------ 100} 146 June 25} 181 Feb 8}| 14112 Oct} 226 July 
*115 11612) 113 115 |*113 115 | 113 11319] 11312 11312) 113ig 11314] 2,200)Delaware Lack & Western_100| 11014June 18} 153 Feb 8]} 12014 June| 169% Sept 
*5514 59 | *55 5912) *55 591g) *5514 5912) *55 5912) *55 5912) ..---- Denv & Rio Gr West pref- pe 45 June 27} 80 Mar28]} 49 Oct) 77% Feb 
40 «641 38%, 40 4012 4012) *39 41 40 Al BOG GO - Di bs 0 vb cd sancdapesnies 35igJune 18} 63% Feb14/| 4112 Nov! 9312 Sept 
*57 395784) *57 39= 5714) *57 385714) +4563 «57 56%, 5634) 561g 561g 700| First preferred. _-....-- 100 53leJune 25) 673g Feb 19|| 5512 Nov; 664 July 
*65 57%) *55 5612) *55 5614) *55 5612) *55 5612) 55 55 100} Second preferred ------- 100} 50 June25| 6212 Feb19|} 52 Nov) 637% July 
78 78 7773 79%4; 79 79 7812 787s) 79 79 78 7814} 4,100|Great Northern preferred_.100}| 71%June 25} 102 Mar 29 8514 Nov) 12844 July 
7284, 30 | *28%g 30 | *283g 30 | *283g 30 | *28%3 30 | *28% 30 | ------ Gulf Mobile & Northern.--100| 2612 Aug 23} 4612 Feb 17 18 Nov; 59 Feb 
*9212 927s) 927g 93 | *9l5s 93 | *915g 93 91lg 915s) *91llg Dile on te eae 100} 90 June21} 9814Mari0j|} 70 Nov) 103 Jan 
461g 4673) 46%, 46%) #44 47 461, 4653) *45 46 45 45 700| Hudson & Manhattan- -_--- 100} 41 June25| 53%3Mar25}| 34!l2May| 58% Jan 
#1148, 116 | 115%, 1157s) 115 115%) 115 1152] 114% 11473} 113 1147s} 1,600/Illinois Central_________-- 100} 109 Aug 22} 136%, Apr22|| 116 Nov| 15312 July 
73 73 | *72%4 74 73 73 | *72% 73 72 73 | *72 73 50} RR Sec stock certificates__.| 70 Jan 5| 77 Mayi13/| 70 Nov| 80is Feb 
2012 20%) 29%, 3014; 294 30 203g 3012) 29% 30 29 30 5,500/Interboro Rapid Tran vt¢_.100| 20% Jan 3] 3912Mar18 15 58%, Feb 
*6714 _.._| *67 68's} 68!g 6818] *6714 68%) 67'4 6714) *67%4 6812 200| Kansas City Southern- ---- 100| 58%June25| 85% Mar29|}} 60 Oct) 1087s July 
*67l2 681g} 6712 6712] *65 6712] *65 6712] *67 6712] *67 6712 100): Deelerres.............- 100} 65 June25| 70 Apri6|| 63 Nov| 70!l2 Jan 
*60!2 65 60%, 60%; 64 64 |} *60l2 65 | *63 65 60 6012] 1,200/Lehigh Valley_.........--- 50| 575sJune 25) 847g Mar3l1ii 65 Novi 102% Feb 
*119 119%! 1197, 120 | 11914 119%) 11814 11914} 118 118 | 119 120 1,700} Louisville & Nashville----- 100} 116 Aug 8] 13812 Apr 4/} 110 Oct} 154% Sept 
330 33 33 34 330 33 331g 3453! 33 335g) 315g 331g} 5,100) Manhat Elev modified guarl100; 24 June28| 40'gMari18)} 24 Oct) 57l2 Jan 
*19 2012) 19 2012] 2012 20%) 21 21 | *21 23 21 21 900)Market St Ry prior pref-.100| 17 Jan16| 25t2 Feb13/| 1412 Nov; 3912 Jan 
og 1 We 1 %% «861 - 1 34 34 400| Minneapolis & St Louis---100 5g Aug 19} 21g Apr 5 14 Novi; 3% Jan 
717 20 |°%17 2 | 717 20 | *%17 2} *17 2 | 917 OOF scons Minn St Paul & 8S Marie_ i. 15 Augi3| 35 Feb 7|| 35 May| 6112 Sept 
*50i2g 5653) *50l2g 565g) *5012 5453] *50 565g) *51 5653) 25012 50le 50 July 31} 5912 Feb 21 51 Dec) 66 Jan 
4llg 4114) 4012 41 40's 4014] 3905, 40 393g 4014) 38% 40ig 327%June 25} 6653 Apr 14 271g Nov| 65% July 
97 #8697 97 97 9653 9653} *97 97%) 97 97 97 97 92 Aug 26} 108%g Mar 27|| 937% Nov| 10712 Apr 
70 *6 66 | 6 68 | *66 68 | 66 68 65 65% 57 June25} 98l2Mar 6/| 46 Nov| 101% July 
1211g 122 jzi20 12012/*120 12012] 120 120 120 120 120 120 1155gJune 26] 14512Mar 6)]| 105 Nov! 149 Oct 
*86 87 *86 87 *8312 87 *36 87 *86 87 *36 87 y 81%, Jan29| 8612July 26 75%, Oct| 8653 Jan 
9612 967%) *95'2 97 | *95!2 97 9512 9512] *95 96 95 7 210) Nash Chatt & St Louis__..100| 94!gSept 5) 132 Mar25}| 173 Nov| 240 Aug 
*% = it *7, 1 7g, = ilg +7, lig 1 1 +73 100| Nat Rys of Mexico 2d pref_100 34 Feb 25) llgJuly 29 1 Oct 35g Jan 
162 16212} 1611g 16314) 16112 16244} 1617 16212) 16112 16244) 15914 161% 9,700| New York Central-_------- 100} 1503%June 25} 192% Feb 14|| 160 Nov) 25612 Aug 
*100l4 105 |*10014 105 |*100 105 |*100 105 |*100%4 105 |*100 105 | ___-_- N Y Chic & St Louis Co___100| 94 June 25} 144 Feb10/| 110 Nov) 192% Aug 
*10514 106 10514 1057g| 106 106 |*10512 106 |*10512 106 |*105l2 106 400) Preferred_...........-- 100} 105 July 3) 110%May14|| 100 May! 110 Dee 
208 210 |*206 215 | 205 205 | 212 212 | 203 205 | 196 201%, 210|N Y¥ & Harlem_________--- 50| 1743, Aug 13} 324 Feb 3)]| 155 Oct; 379 Jan 
*105%4 10612) 104%, 106 |*105 106 | 106 106%! 106 106 | 10312 10412} 2,400|N Y N H & Hartford__-_-_- 100} 9714June 24) 1281g Mar29!]| 807% Jan) 13212 Oct 
1201g 1201g|*11712 12U'g, 120 120 | 119-8 120 | 11953 1195g/*11953 120 > ie eas ae 116 June 18} 13512Mar21|| 1145, Jan!) 134% Aug 
*9lg 10's] *912 10! 912 Ole} 4g 10 *9lg 10 91g Dlg 300|N Y Ontario & Western _-.100 Si2June 18} 1714 Mar 31 8 Nov} 32 Feb 
*1% #2 *ll, 3 *lig 2 2 2 2 2 *1% «2 300|N Y Railways pref....No par lleJune 24 41g Jan 16 1lg Dec 973 Feb 
™% 1 *1 1 %, 3} ™ 1 bin 1 ie ee N Y State Rys___..------ 100 ig Aug 27 212 Feb 6 1 Oct; 1414 Mar 
71014 10%3) 101, 1014; 10% 103i *107g 1183) *10% 11%) *95, 118% 600} Norfolk Southern-.-.----- 100 9% Aug12| 3312 Feb 14 1412 Dec! 4812 Feb 
*224 228 | 225 22734| 228 230 4 231 —_ 231 | 22912 230 1,200) Norfolk & Western~.--.-.--- 100| 21314June 26] 265 Feb18|| 191 Jan| 290 Sept 
*873g _._.| 881g 88!s| *88 -.-- aaa ee SR 20: Preferred_._........--- 100} 83 Feb 3) 88'4May29}| 82 Nov| 8714 May 
7ilg 72 71 7212| 72 725 "a 7112 71 7il4 701g 7012} 3,500)Northern Pacific. -------- 100} 66%June25) 97 Feb21 75\g Nov} 1187s July 
*9 10 *9 10 *9 10 *8 10 9% 9%) *8 ie) 100| Pacific Coast.._.-------- 100 6% July 22) 19% Apr 9 47, Dec} 43 Feb 
73!g 732) 73%, 7373| 73% 737s) 7312 73i2| 73 74 721g 73 11,200} Pennsylvania---_--------- 5 697gJune 25} 8653Mar31|| 7212 Mar| 110 Aug 
*8 14 & 8 8 * 10 *8 10 *8 12 300) Peoria & Eastern-.-_..----- 100 8 Sept 15} 2412Mar 31 17 Dec; 35 July 
*137. _...|*127 -...| 131 131 |*127 122 |*127 132 {*127 132 160|Pere Marquette--_-------- 100} 12912 Aug 9| 16412 Apr10}| 140 Nov) 260 Aug 
*97 98 *97 977g; 9773 97% 97% Y77%g| *97 977s} *97 977, 150} Prior preferred--------- 100} 94% Jan 31} 101 May 17 94 Nov, 101 Mar 
*97l2 98 | *9712 98 | *97!2 98 | *9712 98 9712 98 *97ie 98 | ...... Sa Ore: 100} 96 Jan 7| 99 Aprils 90 Nov; 97 Jan 
*80l2 95 | *80!2 87 | *80!2 87 | *80l2 85 | *80l2 95 | *80l2g 95 | ______ Pittsburgh & West Virginia 100} 84 Sept 5) 121% Feb11 90 Nov! 148% Jan 
#10512 120 | 10712 10712|*10614 115 |*10614 115 |*10614 115 |*10614 115 6,000|Reading......__.--------50| 100 June 25} 14112 Feb 6/| 101!2 May| 147% Sept 
*47 50 | *47 50 | #47 50 | *47 50 | 47 501*47 50 |___._- First preferred__-------- 50 441gMarll| 53 Feb21|} 4112 Apr} 50 Sept 
*48l2 49 *4812 49 *4812 49 *4812 50 *48\2 49 *48lg 49 | ._._- Second preferred_-_------ 4714 Aug 12} 57 Feb 6 435g May| 60%, Sept 
*89 4869012) *89 9012} 88 89 88 884) 88 88 871g 8814] 1,800'St Louts-San ii -iae 85leJuly 7| 118% Mar27|| 101 Nov| 133% Aug 
*95 96 *95 9512) *95 95!2} 9514 9514] 9512 Q5i2} Q5le Q5le 600} First preferred_-------- 100} 92 Jan 2} 101 Apr 2 87 Nov| 9%6!2 Feb 
6653 665s) 6612 66!°| *66 67 64 64 | *6412 6812) 6412 645, 600/St Louis South western... .- 198 521igJune 25| 76%May16|| 50 Novi 15% Feb 
*9053 9434] *9053 9434) *90%: 94 94 | *9053 93 92 92 100} Preferred_...___------- 100] 85 May 7! 94%July24|| 84 Oct} 94 Apr 
4%, 4% 43, 4% 45g, 5 45g 45g 4ig 4le 4le 42 1,900/Seaboard Air Line___----- 100 41o Aug 20} 1212 Feb 15 91g Dec| 21% Mar 
3 3 ti1 *9i2 10  -2 *8 11 8 «Bh 4520553 wemtiered:.... ences 100 8 Septl1l) 28 Feb 7 1614 June; 41%, Oct 
*117 119 | 118t2 11812) 117% 118 | 117%4 117!2} 117 117 11612 11734 1,800/Southern Pacific Co------ 100! 108 June25} 127 Feb10)|| 105 Nov| 157!2 Sept 
85% 8714) 85%, 8644) S85l2 ~ ts 854 86 845, 85 82% 84 3,700/Southern Railway -------- 100} 75 Aug 21} 136% Jan13/| 109 Nov) 162!s Sept 
*93Zl2 94 92 93 91 *91 9524) *@lle 94 *92 95%, 500 Sa 100 90 Augi2} 101 Mar 20 93 June; 100 Dee 
*125 140 |*125 140 [*125 140 7126 140 }*125 140 |*125 140 j| ...... Texas & Pacific. ....----- 100} 110 June 26] 145 Apr24ii 115 Nov! 181 May 
*10lg 11 | *11 1112} #10 §«10%) 10% 11 | *11 11%) *10 1012 200!Third Avenue________---- 100 612June 18} 15te Mar 20 6!2 Nov; 39 Feb 
*1l 8612 | *1l% 12 11 = ALMg] *12% Alig) *111g 12 11 114 400|Twin City Rapid Transit..100} 10 July 10} 31% Jan29|/ 2014 Dec) 584 Jan 
© ce, OR Atenen, Be | MD eee SO 007 M0 OO 240:  OOr Rua | NOE: EEE Se 100} 63 Sept 3} 79 Feb 3)} 75 Dec) 100 Jan 
218 21814) 21712 21912) 217 21812) 217 217 | 2161g 217%) 216 216%) 3,200)/Union Pacific____.------- 100} 200 June 25| 242% Mar 29}; 200 Nov| 29753 Aug 
*861g 87 86 = 86's 86%8| *86 8733) *86 8733, 8614 8614) 1,400 eS 100| 82% Jan17| 8713 Aug 28/| 80 Nov| 85le Sept 
32 32 | *3212 34 32032 32 032 3214 3214] 30le 317%! 1,200)Wabash_.______._------- 100} 28 Aug 8| 67% Apr 1|| 40 Nov) 81% Jan 
*70 73 | *70 $%73 j|%70 75 | *70 £=7 | *70 75 *70 (. wy Becestr Preferred A__...-------- 100! 66 Augi13} 8914 Apr 8]| 82 Nov; 104% Jan 
2353 24 24 24 2312 23%) 2312 24 231g 2312) 22 2312} 4,000|\ Western Maryland------- 100} 185sJune 18] 36 Mar29 10 Oct; 54 Feb 
232 «626 | *23!2 26 | *22 04 «2626 | 822020 «0626 S| «#22 26 22 ae 4 gsc tes Second preferred ------- 100] 19 June25} 38 Mar 28 145g Nov| 5312 Feb 
*1812 1914] *18l2 1914) 18i2 18l2| *18 1812] *18 18}2} 18 18 200| Western Pacific__...----- 100} 17 Junel9} 3012 Mar 29 15 Oct) 417g Mar 
41 41 | 40 42 6h) 83 3912 395g) 395, 395) 3853 3912} 1,900) Preferred______.------- 100} 38 Augi2} 53!2Mari19|| 3712 Nov; 67% July 
Industrial & Miscellaneous 
*21'g 23 22 22 221g 22ig) *2114 22l4} 22 22 21 2il, 600/Abitibi Power & Paper_No par| 21 Jan29| 421g Apr 9|| 341, Dec) 5713 Aug 
*75'g 757%) *75'4 7573! 75 75 *7412 7512) *74 751g} 75 75 ee rae 100} 647, Jan17| 8612 Apr 8 69 Nov) 885s Jan 
*481g 55 | *47'3 55 | *4714 58 4912 49i2/ *47 53 | *45 49 100|Abraham & Strauss..._._No par| 42 June25} 66 Apr2i/| 43 Dec; 15912 Jan 
ee ee a A, ol ee ee Fees ae aimee 28 eb 100] 104 Jan 11} 11012 Aug 25)| 10012 Nov) 11212 Oct 
2712 277%) 22653 2714; 261g 2653 26's 27 26% 267%) 255g 2612! 13,300|/ Adams Express. ------ No par| 217%sJune18| 37% Mar 31 20 Nov; 34 Nov 
"9212 94 | “92% G4 | 92% 94 | *92% 9314) *92% 9314) *92% 93t4] _..___ Ses Bi aaa ia ae 1 8514 Feb 4) 94 Septi0]/; 84 Nov; 96 Jan 
#2612 27 | *2612 27 | *2612 27 | *26!2 27 | *26le 27 ae es a eee Adams Millis- -------- No par| 23 Jan23} 32 Mar3l 19 Novi 357% Jan 
*3212 33 | *32!2 33 | *32 3212) 32 3212) 31% 31%) 31% 31% 400|Addressograph Int Corp Nopar| 29%June27| 34%June 13]/ --.. -.-- enss wase 
91g lz 94 94 y 9g 91g Digi *8lg Q Sie 9 1,000) Advance Rumely-.-------- 100 8 Junel7| 23% Jan 24 7 Oct, 104% May 
*24 26 | *25 26 26 8626 26 26 1°25 261%°25 £26 600) Preferred__..._-------- 100! 15%June24| 4114 Jan29!! 15 Oct! 119 May 















































* Bid and asked prices; no sales on this day. 


c 60% stock dividend paid. 


z Ex-dividend. y Ex-rights. 


a Ex-dividend and ex-rights. 
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PER SHARE 
PER — 1 pene oe 
Since Jan. 
STOC _ a er gh 100-share lots. Looe. ( Muhed. 
; Sales SW _YORK ST¢ Highest. 
‘R SHARE, NOT PER CENT for EXCHANGE. wintne hare || $ Der share $74 Feb 
’ SALE PRICES—PER § Friday . $ per share | $ iu Mar 28 Nov! 223%, Oct 
1D LOW 8. : } 

HIGH AND LOW SAL rf ek te Be SE dus. &Miscell.(Con.) Par) $ per july 10] 156%June sal is% Dee rt 
ey ae Tuesday 17 vAapen 8 pennant ee gamed ta 10314 Ju Mar Dec 4 
a Monday 16. Sept. er share | Shar Ahumada Lead --No par June 23} 36 9 1 104 Jan 

Saturday j 15. Sept. T share |$ Dp 1 300 uction Inc... par 16 8 212 Jan 44 Nov 
; Sept. hare | $ pe lg Air Red lianceNo 1 Junel lg Jan 7 25 Jan 
ws sedan HE tame hare | $ per s lg Ayeul 3 eeolale-Way ities ADP No par 18} 9s > Nonl S6t: Bont 
-———|— ware | $ per s 3” 194el 12118 19310 117% 2,300) Air- ber Ine... - - 10} 412June eee tt ae ek Be " 
ey e| $ per share #12 124%) 12112 14] Z161g 1614 :300| Ajax Rub Gold Min- -- 6i2 Aug 13 14Mar3l1j/ 1 Yov| 118% July 
$ per shar *! 5s 34 12312) 123 16%, 1714 1 2, ka Juneau No par ne18} 3514) 11/| 90 Nov tris 
*] 41 120 4 612 17% 1 1 5,500) Alas eae: ar 18 Ju cor en ee ee 
124 1201) 123, 124% 1 Bh oF ee sis 92] 500)A P W Pa ih $80 wart---100| $7 June 23] 107% Feb 24l| 2-2 2-- 354%, Kus 
17 1 1 1 54 538 101g 10% 4 21 22, Pref A with $ ae 100 7gJuly 9| 9614 Fe 17\| 197 Nov 25 Apr 
Ba 6m| 5 Bt] Ble ser] die soul Sin sialon 94 200| Pref A with $40 warr_- wl 353 Juneas| 343° Ave aH) 7aest seer] Tote Gane 
5g 5% 1012 11 “_ 2134) 215g 22%, 94 94 94 91% 200 ef A without Dre ive par| 232 Ju n 2] 12614 Apr H 35ig Nov| 75l2 Nov 
a 21 23 | 3ils Oe oe ee *90 = 91% 4 8612 1) ae Chemical & Dye- 100} 121 Ja 25; 68 Marl 23 Nov) 23 
2: > gg Nae egghead igJune r 27 42%, Jan 
21'g 22 94 94 *93te 9014) *9014 om *847, 86 | *8475 271 7,500 .—o ------ No par| 48's. t17]) 4214Ma 3|| 1712 Oct Jan 
*92l2 94 #99) 9134 oo" 8612! *847, 86 26934 271 oo 12614 100 Yhalmers Mfg---- ar 23 Ser 3lieJune 4 Oct] 23%, 
; é 2.800| Allis-Cha Yement No p Jan 16 r31 ; 73% Jan 
certs os | pets. OBle 26514 269%| 271% 272 gy ie te Se ee ne eee ae Sept 19] 10% Ma 18 Nov 
f - . pas s 16 157. Oct 
27512276 | 26714 274 | 265%4 Sul 63" BS%el 52% BOM ois it -@.seslamanes Core... top] 23 June asl gon Aus 65 Nov e 
74 : f ‘Ame Chem -- 3 June Mar 27 65% Jun 
27512 276 *123%4 126 |*123% 5314) 53 53% 2314 23% = 2312| 9,600 —- Agricultural -100} 2 ne 18} 9733 1 57 July 
#1233, 126 52% 525s 25 | 23 24lg 24 2414) 2212 414{ 5,400) Am ferred___--- epee toes 10} 68 Ju b 3) 66% Jar3 20!2 Jan 
cot sel esau Ss “oa, otal 24 7a Sh en 8° 372] 11:000\ F eriean Batik Note. ----- 50' 61 Fe 2 Jar 16l| 5% Dec 7612 Sept 
"241, 25 23%, 24 ass 5, Sig 5l2 B5lg 41% as 80% 300 ag saairinatie 268 peta yO 5 Aug 7 1 7g Feb 14 27 No 62 Feb 
ml ot oe oe A eS ee con Se 190! Pr et. 2 eo San kaos an rage I A 
*5%g = 5l2 #35 35!2| 3412 82%) *80 84l2 *6314 66 *63'4 |American Beet § neto..No par 41% July 10 Feb 13}| 113 a 34%, June 
351, 35% #30 86 82% 63%! 65 65 62 *5 624) _- “600! Amer Bosch —y Fdy.No par 118 July 17) 128 Apr 25 41g Oc 104 June 
*79 83 Pe 63%! 63% pon 6%) *5 ss 2914 2912 ‘alee a ee 100 8%g Jan16| 21% sept 18 49%, Jan 18412 Aug 
* Seem 4 Sep Nov 
64 64 *5 6%4 31 305g Prt 43 43 50| Preferred veri El.No par 6012 Jan 3} 8 12 Apr 16|| 86 145 Dec 
. a oe 31%) 31 #43444) | 2% 1245, mer Brown Bo .--100 igJune 25| 15612 7 foe Ee 
=<" 4 oe 32%) 31l2 43%| 43 43 #1223 12435|*12 ig 19 | 13,800|A €4.....--.--- 25) 10814J 1487 Sept Nov; 10612 
‘ on cong Ape aiaT lg Jan 27 b 6]| 75 120 Jan 
c5 aa | 48% aul 943 7g, #12214 12455 8% 19%) 1712 1,140 Can..... 100| 140% 8212 Fe ig “Oct 
- ‘ 11g 1217, 83, 1 0 80 ’ ag. oo gpaambmbemegtatees une 23 ee 
121% 124% = sty "17 ae 77% 80 ‘ Rn 12012 12112 aaa sane ne so ng Fay-.No 100 O4 Bent oa i ele Apr 10 27 Nov} 815s Sept 
: ' } 8 14 149% oS gr ihaalbabenciesiete ne 3 May 
77° 78!o| 774 78'| 778 rte Bey Re “4sis| 47° 47] 2,100/Am ferred. --..--- vol St ae a aoe 20 Oct Feb 
wae, sent seni 131%) 127! 147% 147% 4812] 47 300| | Prete: Chain---..-- ar| 36%; Jan 33 Jan 16 14 Nov) 47% 
‘ 128 | 3g 150 50 48 *92 94 American C --No p I4June 30 31 1814 9812 Sept 
12953 13214 *147 150 "100" 4812 4812 *92 94 3 5534 1,900 rican Chicle_. No par 914 24 307g Mar 23 Nov 1 
et eS | some os | este 9414) 94 94 =” a ue ae | aaa cong eee ‘is Tang 0 por 18 dame + Pr gee Ba on 
*52 53 *990 «S96 «|:sr94 58 57% S7% 43 4334] 4114 151g] 3.700|Am Encaustic Hage par| 33'sJure 18] 101% Apr 16 10112 Nov} 10812 Feb 
wy? win ws 43 | 43% 4414 15) 1533) 14% 1712] 1,000 — European See’s_- No par| 56'4June 19| 11112 Apr 29 8614 Oct| 103 he 
57 57 43!g 4414! 43 15 15% «16 *15% 1712 *15l2 38%] 1,500) Ame & For’n pst. par| 10614June 23) 100%June 11 94 Dec} 100 Apr 
45 45's 1514 15%) 147% 1712} 17 17 39 391g) 385 69 99,100) Amer erred. . 06 coos No par| 92i2June 31; 101 May 17 1712 Dec} 42 Jan 
isis 19 | *15t2 19° | #15%4 30's|  30lc 30%) 60% 71 | 67% a. [eh ee 00m SS ae 53% Mar 19 312 Dec} 10 
: § y Aug 
*15!2 19 387g 3875 — 714] 71lg 72% 934 109%) 10912 1 700; 2dp a, eer 10} 13 Sept 7 <Apri0o 14 Nov| 52% 
“+ 2 12} 109%, 714 9812 $6 prefe Wiihin Lsaenta le Aug 29 1|| 234 8553 Jan 
70% 73. |, 60s 1008 #100" 100%) 1001 "O09 7% Ogial 058i opo]am alawalian 8 8 Co 100| 17 ‘Sept 26| 60% Mar 20\| 40° Nov 53te Aug 
*109 9 4 1: on ate gather serpents Oct 
“S92 100"| saz 190) #92 1 | Bie tg) Ta tau) 3 23 | 100) Peter aa valet] dase ia] 41s bar “2|| 28:2 Nov] 90% Sepe 
*9 *13!2 1 4 *17 Amer Hom 31 55% Apr 1g Oct s 
*98 99 14%) *1 *31g ° 20 1,400 _.--No par $%,June 21 2i| 212 5 Feb 
eT es ion 19% *17 +m a 614! 60 oe 2,100! American a Gas ie co — — > 2 oo on oe a July 
“17° 20 | #17 G04] 60 60s! 61 3212] 32 32% 33% 3516] 42,700 poll eg ney Foamite-10) Aug 13| 105 Jan ti] 131% Nov] 120 ‘Dec 
*604 61 a 83 | 31% 3212] 3212 B22 sim 31 fan 20 | "0 Saiuen Cacsaatheh ie foo] 90. July 15 45 Sept 6l| ---- ---- salad seg 
2 erican ons eee ae toon oe lg Fe 
*32\4 3312} 327% 37%| 34% 3612 *l1g 2 20 | *15 a 3514 Aug 4teJuly 3 ov| Siig 
36!2 *1l, 2 5 | *15 0 40 , Preferred _ - .No par g 22) 1412 3112 N Feb 
361g 377% #115 18% * 931s] 15° 1 40 41 | 4 90%s| 1,600 Mach & Fdy new par} 6 Au 9| 5ll2 Feb 7 Nov| 135 
16? aml eis? gail °16 | SS Sul carat eee eal Geeta Mann & haan ite 0| 1061eSent 17] 1167 Feb Loll 108 Hov] Seis Jan 
*15 221s 42 3912 4014 91 Qllz - 4234) 4012 800) Amer } 1 Co Ltd_..No p 10512Sept 17 Mar 27}; 58 Vv} 175%, Sep 
41 14 92 4212 ’ 1 812 er Meta .-100 23] 95 6414 No Feb 
42 42 92 9214) 91% 4219} 4234 42% 87, 87g 812 2812} 2,600\|Am ferred (6%)_.---- 65 Jan 3g Apr 1 Oct} 105 
6 ‘ ‘ p err par 13) 119 9214 Feb 
“aa, 44'| 421. 43g] 42ts Sel omg seni 30° son 95° 104% -'200|- Pre Seer ties, ee i tetanisl ye Men Se eb 
43!3 44 Sogn | ents. See “ab al ae seas “es 18 6 yeaa hace on... eee eens tell Sem eel Ste 
f t ; par 8) 877% Sep 7273 No 
0 30'| #30 31 | *20% 297% 10512 106 Sse] 79% 83% 10,200Am Power de Light -- ae 75 Jan 94 Sent 17 Oct| 5538 
108 *75 1g 825g eferred _ _No par 6} 894 28 © 43, Jan 
*108 108 “% 28 | 28 a3] 83% 8B 06'4 106%) 108. Morn . a:n00 Preferred Aa lool tithanen 37 Mar25|| 12% Nov| 14454 Sept 
7 8314 1g) 10614 7, $778 ¢ Pref As an’y No par 17 60 Jan 
75 75% . 84 81 06 106! 87 8778 1,300 tand San’y_ 15\4June 7, Feb 17 Jov| 74% 
82 1g 1061 1 87 *8853 89%) 1 Rad &8 No par Sept 19] 1007: 44 No 1g Mar 
83 85% 10614] 1061g 86 «68612 7g 8914] *88 ‘ 23,200|Am ublics_-- 451g Sep Apr 26 41% 
106 86 14] 88% 89 512 2638) 23, erican Rep ee 18} 67% 17, Dec Feb 
*105%4 10614 85 85 85 81 8853 8914 2614 2653) 2512 16! 1,100) Am n Rolling Mill. ar) 5212June 2612 Feb 18) 33 Oct 7 
*84 8612 88 87% 8 8 2653 27 7, 1673) 1553 4 55,000! America: fety Razor.No p 714 July 12 oa er Fae 
88 2612 27 167g 1g 467s) 55, erican Safety No par b 25 a a On i, Sept 
*875g 108 2653 2773 2612 81 165g 165, 455g 491g 45\8 51 1,800; Am ting vtc_____ ar lig Fe 54leJune 3| - Nov! 130% 
26%, 2712 *1612 1812) *16l12 1 — 491, 50 65% 66 6514 6 - ety Amer — & Comm__.No See 467g May 22 7912 Apr 2 62 38 Jan 
*1612 1712 s 507%) 49 50lg 6553 661g 7 107s} *9 107s) - 1,500| Amer Ship iiding new_No p 53 June 24 123!g Nov} 1 3 
4853 212 66 7g| *9 134 ’ Shipbu’ No par ee ey ee 
50%, 51'4 651 6514) *6212 07, *9 107 #13 17 15g 7 10|Amer elting & Refg_ lo Feb 6] 141 PR GE 49 July 
“See font SS S'S “Wse| 1% 1 “47 4941 47. 4 3s! 25,000/ Amer Sm --"iaal Soe hae Ook dae oe 27\| 38 Oct! 49 July 
*912 107 1% «613% = 5g 5g *47 4934) *4 6553! 631g 6434 , yma ene eget 100} 100 Aug 18| 437% Jan 98 Nov} 1 ‘i 
4934 7g 643, 6! 800 PE... es 38 June a Se, a 
*13,4 1% #47 4 4934) *47 FI 641g 657 *1381g 13914 500 6% cum 2d p > ee lg Jan 3) 112 sie fbresepee 
*47 49% 67%! 64 65% lien” ieee Aaeee taeel ice a BEE... ono 100} 1001s S. eee Ad = Feb 
65 Plo 13912 - 02%4) 102% ey oo ~ glahmeneetae 65g July 14Mar 5] -- t| 797% 
67 68% 139% 140 | 13 02 | 102 102% 4llg 417%, Preferred. - - hem _No par Aug 15} 33% 35% Oc 14. Mar 
13912 140 lg 1021g} 102 41% 41% 112 10 er Solvents & C "No par 17% we 36 5214 Mar 20) 110 June} 1 ‘i c 
*13912 140 7 0212 10234) 1021 2 *4114 415g 12 112 |*110 71 500| Amer i kee | r| 35lgJune 116 Feb25 Oct) 85 D 
102 10212 wit 4112) *41 br *104 112 eo 8 712 "| ......| _ Preferr | Foundries __ No 700 11012 Jan 7 5512 Apr 16|| 40 Nov; 94% Jan 
aoa” 148 1eiea tse [enna i 73g 7% 38% a7ie 38 | “2,400lamer steel Foundries No ool ah im th oe ot see! aaa” ae 
104 1 * 8 *10 lg 38 4 Preferred. --- No par 25| 697g) 99 Nov Jan 
*104 112 a° so cel ak baa S. 3858), 371s 38 30 Stores______ 100} 47, June25| 69 Apr 24 Nov} 60 
7% 7%) | Tl 18 | *14 1 39 3914) 35 Ge By RE | Pe mea Refining... - ee te, oe 10] 39 “ganl Se% Bem 
17 te 7e| *388 39 ‘ 11312} 11034 *4710 5O gg ~~ seep 100 ne 18} 2634 8 17 Ja 1014 Sept 
—_ 9 397, -|*1103% 48 48 > ae 906 on” ar, 9%4Ju 2712 Feb 314 Jan| 3 t 
397g 397 3 115 |*113i2 __- 48 48le 511 51 e 500 Prefe bacco_.No p 16 June 14 r17 19314 23212 Oc 
. 115 48 511g 2 5 106 7 Sumatra To 100 23) 27414 Ap 60 Mar ; 
*11Zi2 ..-- 7 047% 48 48 1 507g 514 10612] *105 91 500|Am leg & Cable Co-___ 200igJure ae ee 
250° bata] Sie Bite] “S02 6 ee te | tie tial its 2212] 1olAmer Teleg an ia aa ie | 127 ‘Sept 10|| = - Oct} 235 Oct 
+50 5214) 5lle 106 10612 10612 #12 13 11% 22le] *2014 2212 8,700| Amer Telep com .__.__50 17 Sept19} 12 a a 
106 ‘ 13 1p) *2014 1 a 21312) 58, erican Tobacco -25} 1 [a Jan 
*105 106 *]2le 13 | *12 lo] *2014 2212 2143, 2161/7209! 500| Am RS. ORT eR 197 Jan 7g Sept 10)} --- Nov! 12114 
#1212 13 oe 2212] 2212 22Ie 21634) 214 *23612 243 200} Newwi__-_-- : ERE: 50 7 Augi3} 1307, t 9|| 11453 181 Sept 
‘ O14 2 21514) 215 *23612 243 11912] 10, mon class 25) 11 127 Sep 5 Nov r 
*2014 2212] *2 5%| 21314 243 1g] 117 300} Com ) RR 0 Feb 3 1); 11 112. Ap 
F 21314 2157, 242 |*238 11914 12012 14 250 1, 1 B new w i_ 100} 12 141% Apr 3 Nov t 
21353 21614 245 245 |*237 141 120 121 Big 24814|*24814 25¢ ‘ua tee 113 June 19 ly 24} 10 199 Sep 
‘ 234 ’ ferred... - 00 5) 114% July 50 Nov Jan 
*245 250 21 122 | 119 120% 250 250 tae. 196 | 116% 1298 1,100} Pre Type Founders-.1 106 Feb 247% Apr 23 Jan! 104 
12114 123 ie 250 | 245%, 250 123% 125%) 12212 126 | 126% 12612 Mie American biased mapa 00 78\gJune 23) 1 6ie Avr 15}! 97 Jan 
251 251 | 2 “4 12614] 123 124% #12534 12714 126 130 |*121144 125 | _-- 50 anes Wiles 2s Elec_No par 9912 Jan 4| 10612 5% Oct] 27% - 
4 126%) 12312 126! 126 126 14 130 |*122 Sj*112 114% ieee 14 Feb 17 Nov] 58% 
e120 rae 5 = . *12114 130 er ‘ 1141gi/*112 114% 93'4 9714] 86,800 1st preferred - - - -- 100 7i2 Jan 2 prt Feb 18 yt Nov] 16! + 
*131 Lr “iil 113 | 113 1A “ 100 s0a% 106 108 *106%4 -..- 400/American Woolen-------- 100} 19% _ 20 9 yr 4 po 28 Nov 1% Mar 
112 11 9814 100%} 9612 105 105% il ll ‘ Preferred_________ ts "No par 5 17| 44% Fel 7 Nov i) Mar 
6 100%) . 12105 | 105 105 12 | *11 Ww 2612 28%] 2,200 Am Writing Paper etfs - -100] 2912 Jan 19| 17% Feb 3 49%, Nov| 111% Mar 
*10412 105 | *104l2 *11 12 | #11 7101 27 28 *5lg 584 300 Preferred SS 25} 6leJune 19} 7973 Jan 20 6714 Dec] 140 Sept 
Mg 114) * 29 | *27% 2712 *5lg 5%] *5lg 3512] 1,100 ~~ ep eedaaimeemec mete 50 June 8llz Apr 2 Dec] 89% 
*1llly 12 1 2873| *2712 #51 lg] 235 “= ee eee 6 Se. 1g Sept 19 b 6} 46 80 Oct 
28 8 5% 8 374 3714 | 3, ag 50| 441s 5314 Fe 5 Oct r 
"2712 29 5% «= -534) #5 “36 38i2) 3 912} Ble --| Pref per Mining-- 251g Sept 18 % Apr2i|| 2 Oct] 68% Ma 
caine atian «a 9 10 | *9 pb A By meron er ot 2)| 30 4912 Mar 
36 914 *59 66 lg 4475] 54 nda Wire & par| 34 3714 Apr 8tz Nov D 
36038 1053} 9 *59 «74 4533] 4415 ee ee ee No 18 June 18 r 5|| 18%: 95 Jai 
1 4 412 ap.---- ar 2914 Ap Oct; 
BES Bw we S| sh se ee ial a cee at oe "hore | Settee | "2, Sal i i 
46 ‘ 26 4014 » her 1912 Daniels ref__100 : 9} = Bilg 2%, Nov n 
461, 47 6 2612] 26 4012 40l2 le 20 1912 3,300] Archer Co (Del) pref. 5 4%sJune 1 Mar 26 . v} 86 Ja 
*26 2612 a 41 3912 —s *20 2212] 1913 11g] 21% 2114 "100|Armour & is class A_..2 253 Jan 20) 4% e 4|| 57 No 407g Jan 
211g 2112 73 of Illino __25 5| 65 Jun 614 Dee eb 
"20% 20% +20 22te Bolt 20%e a mine ml ane ta on ke 55 May Apr 21 . 30, F 
213g "71% 7: 7g 5lg , OT aren oda 100 18} 13% Ap 1653 Nov e 
2083 2 2llg 215g) 214 5 73 «673 51 514 4% a ar 5 Aug 201g Apr 28 Nov} 58% Jun 
*21l4 2134 J 7412} *72 7 54 Bly ae 3 3 --|  Preferred_-- le Corp_No p 9 Sept 19 sMar loll 34 70% Jan 
72 2 4 BY 4 3 Big ig OB ] sese id Constab No par 4613 Ma 5 Nov r 
"7376s A 5g 3 3 #534, 59 | *53%4 1.200] Arno <8 aii at gle r| 3ll2June 18 le Apri5i| 2 Dec] 4714 Ap 
*5lg 5g : 4 Zig 3 3 #5314 57 53l4 912 Ble 9 "400| Artloom Sp eae Ind_No pa 28 Jan 4 = oo 2| 34l2 Feb| 8612 Oct 
3 3 Ps 5812] *53l4 57 9 9 9 gi 9 9 1.900) Associated ee o par 3212 Feb 27) 5 n 30) 3213 627g Sept 
5612 14 8% 1s} *9 s| 232 32%] 1, Assoc Dry Goo ose 6} 80% Jan 30) 45% Feb 
ec er 10a] 10° 10% so bss 35° Bom) “33% 3484] 8,000 AUG &WI88 Line.--No par] 408sun0 27 Si ape ail 30" Oe 97% poo 
*10 «11 4 34 | *33 «3 35 = 35'2) 35 45 | *39l2 45 ------|AULG & W188 Line--_No 1 IgJune 18} 5 Nov; 140 
4 365g *39le 45 ms 58 | ---- cup Ae apres 25] 30!g 21} 67 N lo Jan 
*33l2 34 3 34; 35 *391o 45 ’ 5 *52 "ae oe ota 0434 Mar 21) Nov] 10612 
514 3634 45 | *3912 *52 58 | *5 60 | ---- ic Refining - . June 17/ 104% 2|| 90 2 ass 
3673 3673 oan 45 | *40 *52 «58 oxat 60 | *54l2 6 20,800! Atlantic No par} 62 ae ee ee ee eee ; 
ee 293 ’ at et Big BR nd i il y 
*4014 4110 . Ps 60 | *52 a. #5412 60 Sate 325 32 = 3238 tlas Powder_....__ 101 Jan 18| 37 May 15) 5 Nov| 177% Ju 4 
*56 5712 enast 58l2| *54le 60 32%4 3333 3214 701 71 800) A 0 ar No par 25l2June 7 8leMar 5! 20 Oct] 514 Sep 
“Sale 58l2 33 4 34 on OO et ee O2te 10212 4 las Stores Corp----- No par| 4 Aug aN Ape 1]| 120 Cot} 514° Sept 
§ “ee 2 eS lo Aug 
335g 34's! 3 7014 72ig} 71 7. *10114 10212 . 2914) 7,700 a St cenmee No par| 91 June 7 May 14} 4 Dee] 35l2 
2 oe eae eee toe ao? ee pee Ry owe 1. eae seas te Dec| 45% Aug 
*7014 7414 Be 212!*10114 ® O14 3053) 29ig *4 = 1s 300] Auburn ---No pa ug 6} 103 13 Jan 
O14 10 1g 30%) 3014 *4 Ig 115%) 34,606 Nichols--- . - r| 2 A 25 Mar 4 Nov} 50 
"31 314] 30% 81°] Bote Sel 98 tome) a3? tate oy percent gy a ve 750] & Aueis| 28 ly 31|) 34 20, Aug 
-— 21a ei ee to 124 125i) 11712 Big] *3tg a2 100|Autosales Co a inlsine shins al 87 jane oon on oe ee; a Aug 
- FAR SS er ~ a * Ba + a “> 2 2%| *2ie 2% ee cstenp Bat Rasee ive par| 4% Jan20| 9% Feb I ne Ry 1 
12312 ar > a a ae ae an | oe an a 23, 100) Autostrap Saf’ ~= ~~~ pha et eeeeea woe ee eal “Gait Hed liste 
“3% 434 #28 3 ae” on *61g 10 725g 745s) 73's 75° 1,070) Aviation Works__No 100] 104%sJune 25 12 Feb 4)| 9312 > 33% Jan 
*2% 3 *6lz 10 | *6's 75's 7612) 728 re. 2? ie ot ‘aan han ae 067 Aug 15| 11012 far 5|| 16 son oF Som 
*7 «(10 2 7Bls 7554 78 553 57g) 5g 3012 3278} 59 0} , Preferred -- .- -.- pref _ “100 1067s 19} 20% Ma 70 Nov lg May 
7373 «78! : 534 "8 33 34 le 10916 63 er (L) & Cor r| 1212 Aug 19 1 Mar3l\) 7 Oct} 491g 
72 7333 55g 578 55g 3 3253 3412 le 1097s *108 2 50 Bamberg eS No PG 72 Jupe 25 9 far 28 20 7 113% Jan 
5%e 5s 32!2 33%) 32 3 ioe AR Bg 109 ek ag epee 100 eg ode BR ie hy Rae se 106%, Jan 
07° 107°| 107% 1o7s| 108 1094| 108% 108t2 “sia 13 | a3te ty Sher Sante Dele eas ar} 48%July 23] 68 uy 24|| 95 Oct 131 Oct 
+ Eo LOG%s|*208t2 100% Seb, iad a Pate gate 10.400 Barnsdall en eeeine ie {00| 97 ‘Mar 3| 101 "Apr i4i| 69 Dec| 10612 Aug 
*10812 10912 “iste 1453) *13!2 147 yp ER Oe 21lz 22's| 10,400 Bayuk Cigars ~ ery 100 ag 2 I a = ‘ov! 101 Jan 
*13l2 1433 *6915 75 *677g 75 214 22%) 2213 22 *493, 50 “90h tst Preferred. ----2---1 50 ar 20) 10814 Sep 8|| 45 Nov 7% Apr 
6912 22\g 22%] 2214 *49% 50 99 2 ice Creamery -- ot aac ee 12 Dec; 17% 
*677g 75 221g 22%] 22ig *49%, 50 ; 99 *97 ee Pe NNT «=~ 203 1 49%gJune 25) 70's n17 412 v 84% Jan 
2212 22le .! 8 50 *493, 50 7 99 *97 vs 80 R84 ’ 00} Preferred.______ Co___.20 5 633 Ja 75 Nov 
4934 99 | *9 85 1s 109 4 Nut Packing 212 Aug 512 Mar 19 
*4934 50 7 97 *97 83%, 85 . 3 10712 *106'4 10 li AL Beech-Nu ay Co_._No par 8 Sept 19 8 
: oe 285% 86 ones istic *107is ge dig by etek bee [Belding Bee eee sae PT 
ons? 7 a = orey el oa te — 
“7 Gl 41 4 *783, 79 - 
city 184\ hi oh 
2 























his day. 
* Bid and asked prices; no sales on t 





z Ex-dividend. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see third page preceding. 


1861 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 




























































































~ PER SHARE PER SHAKE 
_ NEW Aa ag Range Since Jan. 1 Range for Previous 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. On basts of 100-share lots. Year 1929. 

Sept. 13. Sept. 15. Sept. 16. Sept. 17. Sept. 18 Sept. 19. Week. Lowest. Highest. Lowest. Highest. 
$ rer share | $ per share | $ per shore | $ ver share | $ Per share | $ ver share | Shares Indus. & Miscell.(Con.) Par| $ per share $ per share \|$ per share | $ ver share 
32 3253 31, 32 31 3lig} 3112432 31 3114; 293g 30%s} 12,100/Bendix Aviation. _____ No par, 275sJune25| 57%, Apr 7 8 Nov} 10483 July 
om 5114] 493g 50%] 4812 4953) 493, 51le} 491g 50!2} 48 491g) 12,200/Best & Co__....______ No par| 31lg Jan 8| 5614 Avr25|| 25 Nov| 123!2 Sept 
“ 8933) 8814 89 8714 88° 88%g 8914! 87l2g 8853) 8412 8712; 92,000/Bethlehem Steel Corp_...100} 75 Aug13| 11014 Apr 1 7814 Nov| 104%, Aug 
128% 1297s} 1283, 12834'*12853 129 1 129%| 129 129%] 12812 12912} 1,900) Preferred (7%)_._.____. 100; 12214 Jan 13} 134 Mar 22]} 1165s May| 128 Sept 
*33!2 3514] *3312 35%4| *33lg 354] *33l2 3412} 3312 3312) *3212 3312 200) Blaw-Knox Co________ No par} 31 Jure25} 4112 Apr24i] _._. ___.] --.. ---- 
"26 31 | *26 «30 | *28 8 30 onean 2833 28%3| *2712 28 10|Bloomingdale Brothers. No par sone 23) 2973 Apr24i] 22% Dec} 61 Apr 
*10012 ___.|*10012 _...|*10012 ____|*10012 ___./*10012 ----/*10012 ----] ------ Preferred... ............ 100| 99 May12] 103 Mar 8|| 100 Oct! 111 Jan 
*84l2 87 | *8212 87 | *82le 87 | *82le 87 | *8212 87 | *82l2 87 | ------ Blumenthal & Co pref___.100} 74 Feb 7} 90 Apr 7|| 701g Dec] 118 Jan 
*27 2812) 228%, 29 28 28 | *2814 29 2812 29 | 28 2812) 1,800)Bohn Aluminum & Br_.No par| 24 Aug27| 69 Apr 7]| 37 Nov) 136% Mar 
“711g 71%) 71% 71%3| 72 72 | 71% 71%| *68 71%) 71 71 400|Bon Ami class A______ No par; 70 Mar 7| 78 Apr 5]]| 70 Oct] 8912 Jan 
#284 «=3le] *2% Ble! *2% Bly} Bag *2% 312) *2% Siz 100|Booth Fisheries______- No par| 2 June2i| 5 Mar26 3 Dec}| 11% Jan 
20 #33118 +2118 23/718 #=231°18 23/918 28 } -<.--.. ist preferred. -......... 100} 18 June23} 3314 Jan 3]} 18 Dec} 63% Jan 
781g 78%) 7714 79 773g 7833! 7753 78%) 7714 7812} 75 7712) 16,900/Borden Co__._.._._...__. 25| 601g Jan 8| 903sMay29]} 53 Oct) 10012 July 
2914 2914) z2814 29 28 28 2812 2812) 28 28\4| 26%, 2753} 2,300)/Borg-Warner Corp_______- 10} 235sJune27| 50!2 Mar 27 26 Nov; 143% May 
*21g «Big; *212 3lg] *2lg Big] *2le 3lg 3 3 *2l2 3 100) Botany Cons Mills class A__50 l7gSept 3 5 Mar 27 212 Dec| 1512 Feb 
187g 197g} 18% 193) 18l2 19 187g 1912] 18% 1912] 1712 1812} 32,400|/Briggs Manufacturing_No par| 1312Mar 6| 25% July 23 Sie Nov} 63lg Jan 
*23le 2412| *2Zig 23%! *231g 25 | *23l2 25 | *21l2 25 | *21 25 | -.---- Briggs & Stratton_____ No par; 21 Junel9} 3512 Apr 4 1733 Dec| 4312 July 
18l2 191g) 19 19 | 18% 18%] 17% 18%} 1753 18%) 17% 18%] 10,900|Brockway Mot Truck--No par| 1212June26| 2214May 19|| 14. Nov| 73% Jan 
"684 72 | 6814 71 | 64 6814! 634 634! 60 6212] *6012 6212! 220) Preferred 7%-......... 1001 60 Sept 18} 85 Apr24|| 71% Decl 145 Jan 
*130 132 128 12934) 12734 12912) 130 131 129 130 12614 12614} 2,700)Brooklyn Union Gas__.No par| 115 June25| 17814Mar 3 99 Nov] 248l2 Aug 
*3814 3912] #3814 3914] #3814 3914) *3814 3914) *38l2 3914] *381_ 3914} ------ Brown Shoe Co______- No par| 37\2June30} 42 Feb18]} 36 Oct) 5112 Sept 
16 «(16 16 16%! 16'g 1613} 16 16l2) 16 16 16 16 1,300|Bruns-Balke-Collendar._No par| 131g Jan15! 3053 Mar 31 1614 Nov; 55% Jan 
2312 2312) 23 23 22%, 23 2214 22%4) *2% 2312) *22 23 1,100/Bucyrus-Erie Co__________ 10} 19'sJune 18} 317, Mar 24 14 Oct) 42% Jan 
*35l2 36 357% 357s) 35 3512 *3512 36 355g 3553) 35 35 gn + UIE her tony A 10} 33's Jan 7| 43 Mar25|} 26:2 Oct; 50 Feb 
*115!2 115%) *11514 115%4'*11514 115!e)*115!4 11512) 11512 11512)*115!2 116 60) _ Preferred (7).......... 100} 107% Jan 3] 117 Sept 1ij} 107% Dec} 117 Apr 
84 gl 8 8331 8 8 8 8%3| 8i2 82] 8ig 8%) 3,100)/Budd (E G) Mfg_____- No par| 7%June18| 163g Apr 15 81g Dec} 227% Oct 
10% 107%) 10% 11 *10!2 11 10%, 11%) 11 lilies} 103%, 10%) 2,700) Budd Wheel__________ No par 8ig Jan 2} 1453 Feb 6 7% Dec} 1212 Dec 
271g 271g| 27 274) 27 27 . 3S | 9S: Bie. Fe. ee 2,100|Bulova Watch________ No par| 26!g Jani7} 43 Mar3ij] 2114 Nov} 34 Dec 
271g 27%) 2612 2712] 2614 27 2714 30 2814 2934] 27!4 2812) 19,400/Bullard Co._._._.___- No par| 201g Augi2| 74 Apr 2|| 25 Nov) 545s July 
*99 1004] *99 100 | *99 100 | *99 100 | *99 9919] *95%4 9844) -.---- Burns BrosnewclAcom Nopar| 90 June18} 1101s Apr 2|| 88 Nov| 127 Jan 
223, 22%) 2312 235g] *2212 24 | *2214 24 | *2214 24 22% 2214; 1,000) Newclass Bcom__..No par} 154June18| 35 Apr 2 225sJune} 39 Jan 
*96 9712] *95 9712} 9712 9712} *95 9712] *9612 97 | *96l2 97 re ag as 100} 89'4June17| 100 Feb19|]| 88 Nov| 105% Jan 
35 351g] 347% 357| 331g 34%, 34 3412] 34 3433} 33!4 3312} 6,000|Burroughs Add Mach__No par} 29\4June25| 517,Mar 1 29 Oct] 329% Jan 
"35 357%) *35 3512] *35 3512} 3512 357%] 35l2 357s] *35l2 36 600/ Bush Terminal. _______ opar| 29!gJune 18} 48!2Mar 5|]|} 3114 Nov; 891g Feb 
10912 10912|*10912 110 | 109%, 110 | 110 110 | 110 110 | 10912 10912 190} Debenture............. 100} 99 June 30} 110 Mari5!| 911g Nov| 11012 May 
*11612 117 | 115 116!2| 115 115!2|*115t2 117 | 11512 11512|*11512 117 150|Bush Term Bldgs pref___.100} 1091s Feb 10} 118 Apr 7]| 105% Nov! 11812 Feb 
*llg 1% Ilg Ile Ilg 11g} lg = 1% lle Ile 1lg Ile 400| Butte & Superior ~apeeenieree 1lz Aug 23 514 Jan 6 4%, Dec} 12% Jan 
*2%g 212 21g 2ile 212 lg 212 22) *24% Qigi *23, ig 500| Butte Copper & Zinc_______- 2'igJune 30 414 Feb 20 2 Oct 912 Jap 
*15lg 17 1512 1512} 16'2 17 1612 1612} 16ig 161s} 15% 1612) 1,200/Butterick Co___._._____. ido 13\4June 18} 29%, Feb 24 1712 Dec! 41 Jan 
731g 7614] 72% 757s! 72 7 73% 7473) 72 74l2' 684 71 25,500| Byers e Co (A M)..--- No par| 60's Aug 9} 112%, Apr 26 50 Nov| 192% Jan 
*1101g _.__|*110'2 ____| 11012 11012'*110 _-___|*110 nine ee Mew 10 oe ee Re ae 100} 10812 Aug 4| 114 Jan25|| 105 Apr} 1214 Jan 
*6ll2 64 62 62 63 «63 637g 637%! 6312 63121 62 62 600 California Packing -_____ No yo 6014 July 17} 7712Mar 5|| 6312 Oct] 84% Aug 
* ee ae 1 1 1 1 1 lig} *% tg! 1,400|/Callahan Zince-Lead_______- % Aug 23} 2!g Feb 3]} 1 Oct} 4 Jan 
4 48%) 50 5012} 49 49 49 49 49 49 481, 4812} 1,500|Calumet & Arizona Mining_ 20 47%, Aug 28} 897, Jan 9 7312 Nov by ts Aug 
131g 1312] 131g 1312 13 13%} 124 1314) 12% 131g] 12% 12%} 7,400)Calumet & Hecla_________- 25) 12%Sept 19} 33%, Jan 7 25 6173 Mar 
*18 19 1712 1814; *173g 19 7184 19 *18 19 18 18 500|Campbell W & C Fdry_No par| 17 Junei18} 30 Mar 25 19 Decl 4912 Aug 
6412 6514; 6414 65 64 64 64%, 65 64 6473} 6212 63%3| 3,100)Canada Dry Ginger Ale No par| 56 Junei18} 75%3sMari10|| 45 Oct} 98% July 
*22 23 *22 23 *227, 23 33 23 *215g 23 2114 215g} 1,300)Cannon Mills_._...__- No par| 20 Junei18} 3414 Mar18 27 Dec} 48% Sept 
*200— 21 *20 2073) *193, 2034) *2014 2073} 20 207s| *19 2034 200/Capital Adminis cl A__No par| 13 Junel19| 28% Apr 4 17 Nov| 651g Oct 
*3312 3712] *3312 3712) *33i2 3712] *3312 3712] *3312 3712) *3312 3712) ------ BUT OR Baivaccceddcnks 50} 31 Jan 2} 42 Maril9 29 Nov| 397%, Oct 
173 17812) 17012 17534! 16734 17414] 17314 17612) 17012 17414] 16212 169 79,900|Case Thresh Machine ctfs_100) 150 Aug 13} 362%, Apr 23|| 130 Nov| 467 Sept 
*123  12312|*123 126 |*123 12312] 123 123 123 123 |*123 12312 60| Preferred certificates__..100| 115 Jan16| 132 Mar25j} 113 Nov| 123!2 Dec 
5612 56%) 56 5612) 555, 56 56 = BGle| 5512 56%) 54 551g] 4,100|/Caterpiliar Tractor_...No par| 53 Aug15} 793, Apr28!| 6014 Dec} 61 Dec 
*7 9 *7 9 *7 9 *7 77g} *612 Tis} *5 i. ere Cavannagh-Dobbs Inc_No par 5 Junel6} 1373 Janil 6% Dec] 42's Feb 
ee ee a! ee ee Seer ee i, eae 00} 50 Aug 5| 75 Jan18)} 58 Dec} 105!2 Mar 
*13 1412) *13 1419} *13 1412} 13 13 *13 141g} *1312 14te 100|Celanese Corp of Am__No par| 12%, Aug37i 20 JOly’ Sil ccnn: ons-] sone esce 
*1314 137g) *1314 1334; 1214 134 12 123g} 121g 1333] 1212 125s; 5,200|Celotex Corp________- No par 9 July 3} 60 Marlo 31 Oct; 79% 3 Feb 
24 24 | *23 2412! *23 2412) *23 2412) *23 26 *23 24 100/Central Aguirre A8so._.No par| 23 Sept12} 30l2May 31 21 Oct; 48% Jan 
544 6 5lg 5 5lg 5% 5g 5g 5lg Ble} «=6*412)=— 57g] =1,900)Century Ribbon Mills.No par 3% Feb 4 814 Mar 27 3 Oct} 201g Jan 
*62!2 69 *62'2 6973) *62!2 697g) *6212 697g] *6212 697s] *62!2 697%} -.---- eee 100} 51 Feb27! 69% July 16 50144 Dec| 82 Jan 
4612 4712) 45 45 | *43l2 45 45 45 44 45 43 43 1,300|Cerro de Pasco Copper_No par| 40\gSept 4| 653g Jan 6]; 5214 Nov; 120 Mar 
*4%, 6 63g 63g! *614 634 63g «63g 63g 63g 61g 61g 500|Certain-Teed Products. No par 5igJune 24} 15g Feb 6|| 1073 Dec} 32 July 
3812 3812) 3812 3873) 3834 387s! 39 3912} *38l2 3912} *385g 40 700 City Ice & Fuel______- opar| 38 July 3} 49 Feb 4 39!2 Dec} 62% Jan 
*82 83 83 83 83 83 83 8312} 8212 83 82 821g 290| SSR ree 100! 81 Sept11} 98% Feb11!} 96 Sept} 1054 Jan 
305g 315g! 7305g 31%! 305g 3ll2ei 31!g 315s} 3114 32 3012 3114) 10,600'Checker Cab_.._.._-- No par| 1953 Aug13| 6773 Mar 27 18 Oct} 80% Sept 
*67 68 *66 68 64 65 *6314 6553! 6314 6314) 61 61 1,500|Chesapeake Corp._.._...No par| 5ll2June 28} 82i2 Mar 29 42ig Nov} 112 July 
171g 1814] *17 1712} 17 187g} 18 1914; 19 19 163, 1814} 4,900)Chicago Pneumat Tool._No par| 11%4June19} 37 Mar31 217g Oct) 4712 Sept 
*4419 4610) #44 4610) *44 4612) *44 4610| *44 461o| *44 GB cindac | = No par| 4114 Aug 21) 557g Mar 14 47 Nov) 61 Sept 
*25!2 28 *25 28 *25 27 25 25 *25 27 *25 27 20|/Chieago Yellow Cab._.No par| 16% Feb 1) 32 Mar 20 217g Oct] 36 Jan 
*17%, 18 17!- 1714) 1714 17%4| *17 1714} *17 1714 17 1714 400/|Chickasha Cotton Oil_-_--_-- 10} 17 Aug22} 3212 Apr 10 25 Dec} 50 Jan 
*53l2 54 5312 5312} 511g 53 52 52531 52 652 50 5112} 4,400/Childs Co_.___...__-- No par| 48 Augi3| 675sJune 6]| 4412 Nov) 757s Sept 
27% 2818) 2712 28 2714 28 2714 2712} 2714 2734) 25%, 2743) 45,100)/Chrysler Corp a= No par; 24 June23; 43 Aprilil 26 Nov} 135 Jan 
7 74 74 7M 7ig 71g 714 73g 7 7 612 71g! 2,200\City Stores new_____-. No por 57g July 11} 1314 Apr 25 714 Oct! 27 Feb 
es ee *29 = 35 29 30 |; *30 35 *30 35 200)|Clark Equipment__---- Nopar| 29 Augi13| 44l2 Apr 21 25 Nov! 617%, Oct 
3634) *36 36%4| *36 3644) *36 36%4| 36 36 *34le 3612 200/Cluett Peabody & Co_.No par| 30 Feb 1) 60 Apr 5 34:2 Dec} 72%, Jan 
*101 102 (*101 102 |*101 102 {*101 102 |*101 102 |*101 102 | ------ ERP ae 100; 9114 Jan 2} 105 Apr 8 9012 Dec} 119 Jan 
18314 1847s! 18312 18514} 18312 185%.) 18514 18612] 1841g 1861s) 18244 18412] 12,300|/Coca Cola Co_______-- No par| 13314 Jan 8} 1914%Jupe 4!) 101 Nov; 15412 Aug 
*52 523g} 5214 5214! 523g 52%) *52 523g) *52 523g} 52 52 es er No par| 4812 Jan 8} 53 Mar21 44%, Oct) 50 Feb 
*59%, 60 5914 | 59 5914) 59 594) 59 59 | 258!4 5814] 1,600|)Colgate-Palmolive-Peet No par} 50 June 23) 647%g3May 2/| .... ----| ---- ---- 
10214 10214) *102%g 103 | 103 103 | 10214 10214|*10212 103 | 102% 103 500| 6% preferred ___- 1001 O07 Marist 308 eet ME sew oe ~ed oe 6 dae 
213g 2134; 21!g 2ilg! #21 22%) #21 22 Zi 21 20 20 700|Collins & Aikman___._No par| 14% Jan 2| 35% Feb13]| 10 Nov, 7214 Mar 
*81l4 87 *81l, 87 *82 8512} *81l4 87 *81lq 87 Gils: Bee Feseeua Preferred non-voting....100| 73 Jan 3} 92 May 24 65 Dec} 103!2 Feb 
141g 141g) 141g 14's! 141g 141g} *14lg 1412) 141g 141g) 14 1413! 2,100|Colonial Beacon Oil Co_No par| 12%4June12| 20% Apr28|| -... ----| ---- ---- 
*48-2 50 48's 48! 3 47 4812} 475g 4812) 4714 48 46 4612} 3,400/Colorado Fuel & [ron__...100| 3612 Jan 2) 77 Apr 8 27% Nov} 7812 Mar 
1331g 136 131 1251!2 122 128 129%) 125 128 12014 126 20,200'Columbian Carbon v tc No par| 108 Jure23; 199 Marli]| 105 Nov) 344 Oct 
63 64 62's 6353) 61 6212} 6212 6373) 621g 6434) 615g 64 79,700|Columbia Gas & Elec_._No par, 65 Augil3}; 87 Apri0i] .-.. ~.--| -<-- ---- 
1097, 1097g|*1091g 1095g' 10953 1095s! 10912 109!2: 10914 10912/*10914 10912! 1,100] Preferred__._.__....----100) 10414 Jan31) 110 April 9912 ‘Nov 109 July 
177g 18%! z17ig 18 165g 17531 17!g 1712; i6!2 17% 15%g 16%! 44,500!Columbia Graphophone- - - --- 12's Aug 18} 373, Apr 28 168 Nov} 88% Jan 
251g 2512) 2514 25!2| 25 2514! 24%, 25 | 24%, 251g; 24 2434 6,600|\Commercial Credit__..No par| 23% Jam 2) 40% Apr 1 18 Nov| 6253 Jan 
*37 3814; 371g 3713} 37!2 3712) *37!g 38 377g «38 38 38 700| Class A___.......-.---.50] 31% Jan 2} 44% Apr 1 28 Nov] 51% Sept 
#2514 2512) *2514 2512) *25l4 2512) *25l4 Z5!2 *2514 2512) *25ig 2512] -....-| Preferred B.-.---.------ 25| 22 Jan 6| 28 Apr29]; 20% Nov; 28 June 
*93 95 *93 93 *93 95 94 Gt *94 95 *94 95 110} ist preferred (6144%)----100] 7614 Jan18} 9512Sept 11 70 Oct 105%, Jan 
355g 355s) 3414 35%g! 3312 34%) 34 3514; 3412 3514) 34 35 6,300|Com Invest Trust _.--- No par| 281\2June25| 55 Mar 6 28!g Nov; 79 Oct 
*86 87 86 86 *83 8612! 84 84 *84lo 86!2) *841e 8612! 200} Conv preferred------ No par| 80 June18} 87 Mar28j) .... ----| ---- ---- 
*412 8 6 6 *4lo §1e) *4l2 6 Ble 5lel *5 7 Boal Waresmis __.....<.---« 100 4 June18} 2314Mar 5 9 Dec] 6912 Sept 
2544 2612] 25%, 2614) 25!2 2653: 261g 2653) 2553 2614; 2412 2512) 59.700'Comm Solvents------- No par| 20\4June16} 38 Aprillj] 20ig Oct}; 63 Oct 
13% 1414] 13% 1414; 13% 14 | 13% 14 13% i4 | 13%, 13%] 59.200/\Commonw'lth & Sou’rn No par| 12%June18} 204 Apr 7 10 Oct) 24% Oct 

10212 10244) 10212 1027%g| 1025s 103 10212 10312) 102% 102 5! 102i2 10244} 8'1001 $5 preferred series_..No par| 99 Feb 20) 104%June Bi tcue Gucw -< «s- 
*3812 3912} *3812 3912) *38:2 3912} *38!2 3912] *38 492! *33 391g) -.___- ;Conde Nast Publica...No par| z38l2June 20} 57 Mar27|; 35 Nov 93 Jan 
115g 115g) 11l2g Il'2) 10% IA1te) 11 1i%4) 11 1i | 10% It 12, 500, Congoleum-Nairn Inc_.No par} 10\gJune 18 1934 Mar 24 il Oct 35% Jan 
*2612 28 z24\4 2414] 25 25 *25 26 24 2473] *2433 25 500} Congress Cigar_._----- No par| 23% Augi13|) 567, Mar 11 43 Nov| 925 Feb 
*3612 38 | *37 38 | *36 38 | *36 37 26. 33 | *35 37 100|Consolidated Cigar_...No par| 36 June27| 59%gMar17|; 40 Oct 9614 Jan 
70%3 70%3| *703g 71 | *70% 71 | *70'2 71 | *70!2 71 | 7O0i2 7Ole2 20) Prior preferred_-------- 100! 67 Jan22| 80 Mar25/|; 63 Nov) 96 Jan 
201g 20%) 20 2073; 197, 20 | 219 1912) 19 19%g, 1753 1812} 2,900/Consol Film Indus----- No par| 15%June18; 27% Mar 11 10 Oct] 25% Sept 
21% 22 6. 3 21% 2112) 721 = 2A !2! *21 21%! 20!2 20%| 2,500! Preferred...------- No par} 18 Jan 3) 28% Jan10}; 15's Oct 304 Apr 
10712 1097s! 10714 10914) 10614 10844) 108't2 1097s! 107 109 | 10514 10712} 84,800/Consol Gas (N Y)-.--- Nopar| 9653 Jan 2} 1367s Apr 26 801g Nov] 18314 Sept 
1045g 10452) 10412 10452) 10412 10412) 10412 104%) 10473 105 | 105 105 4, 200) Preferred._......---No par| 9912 Jan28/ 105 Sept il 9212 Nov| 100i2 Dec 
3% % % 78) ~ a Oe 78 78} 4 7s} 2,300|Consolidated Textile. ..No par 34Aug18; 2 Jan 27 Dec} 633 Jan 
16 1612} 1612 1612; 161g 1612! 1612 1714] 167 17i4| 16% 16%4] 3,000|Container Corp A vot--No par| 115sJune19| 2212 Feb 24 12 May| 23!2 Jan 
*4lo 5% 4 453! #43, 512! 434 5s 53g 5 tgl 5 51g! 1,500] Class B voting_..._..No par 3%June 18 8!2 Feb 20 31g Nov; 1l!2 Jan 
a 27% 2812} 2712 2812! 285g 30%) 28% 29%! 28 29 | 143 90/Continental Bak'zclA_No par| 18!2Jupe 18} 5212 Feb a 2514 Oct] 90 July 
4+ 4 4 4% 35g «4 4 4 4 4\g 4 4 6,700] Class B....-------- No par 3%June 19 7 Feb17 Oct} 154 July 
80 81 ]|*79 80 | *77 +78 | 78 80 | 78% 78%! 78 78 900! Preferred.....-.--.----100| 66%4June 25) 94% Feb17|| 7912 Nov) 100 June 
58 5812} 58 59 57-3 58 581g 58%! 5753 5312) 56 572| 16,000'Continental Can Ine...No par| 50 Aug13| 7153Mar 31} 40:2 Oct 92 Sept 
167g 1633! 16% 16'2! 16 1612) 16 16%4 14% 15'\4| 15 1514 6,300'Cont’! Diamond Fibre- _No <n 14%4Sept 18] 37% Apr 21 20%, Nov} 3312 Dec 
59 + =59 571g 5712} 57!2 57!2| 57!g 57!s| *5714 5712! 56le 5714! 1,500/Continental Ins.....------10} 50 June25) 7753 Mar 31 461g Nov} 11014 Sept 
3% =—-37%) 0 334 37g) 32 Bq ql Bq B44) Bg 4 | 3% 3/s\ 2'400|Continental Motors....Nopar| 312 Aug13} 814 Feb 19 61g Dec; 28% Jap 
191g 19%) 19 19145 18% 19 187g 19%4 18%, 19 | 1814 185 15,200! Continental Oil- _.-No par| 184Sept 19) 30'2 Apr 24 18 Nov 37% Aug 
1912 20 19 19%} z18'2 19's] 185g 19%, 184 13°3| 173, 1834! 16,800!Continental Shares_.._No par| 161g Aug 13) 407%, Apr 1 262 Dec 45 8 Dec 
9034 Q9l!2, 90 91 8912 90's! 90 90's! 893, 9312) 875, 8912! 9,4500!\Corn Products Refining....25| 83's Aug 13 111%g Apr 23) 70 Nov 126%, Oct 

#14914 _...| 151 151 | 14912 14912) 15014 1504) 149!2 150 |*14912 150 120} Preferred... .-------- -100} 140 Feb 10) 151 Sept 15)| 137 Nov) 144% -- - 
17% 1753} 1712 1712} 17 1712 16% 17 1634 1714) 165g 17 5,300'Coty Inc.....-------- No par| 15!2June18} 33 Feb 3|| 18 Dec) 824 Jan 
31l2 312} *31!2 32 | *3lle 32 32 32 32 32 | *32 «= 3g 5v0'!Cream of Wheat------ No par| 25'2 Jan 6| 35% Mar20|| 24 Nov) 31 Nov 
*15lo 195s) *15 195g} *15!2 195g! *15!2 1953) *15 20 *14 195g) _..___{Crex Carpet- os wien eine 9 Jan22 291g Mar 5 15 Dec) 57 Apr 
*15l2 1612} 15 15 1344 134) 16 16 *14 15 14 14 509) Crosley Radio Cc torp_.__No par| 10144 Jan17|; 22 Jan 2 15 Dec; 125 Feb 
49 49 | #438 50 | *47 50 | *47 4912 *47 49's! *41 945 300|Crowu Cork & Seal...-No par| 38 June18! 5953 Apr 7|| 37's Nov; 79 Aug 
*1i% 12 | *11% 12 12 13 12 12%! *117g 12 117 11% 500!Crowa Zellerbach ----- No par, 11%Sept 19] 18!2 Feb19|| 17 Oct 25% Jan 
*74 76 74 74 *72 76 *74 76 *73 76 72 73 400|Crucible Steel of America_100} 70%2June 18 935g Mar 25|| 71 Nov 131% Aug 
#113 11412}#112 113 | 113 114 |*111% 114%) 112 114 |*11212 11412 40| Preferred_...---------- 100} 104 June 26} 117 Mar13)} 103 Nov sie Feb 
#1210 14 ll = 12!2 eee 11 11 | *10%g 11 10 10% 1,700|Cuba Co...-.--------- No par 9 Jan 2| 19!2May 29 5 Nov) 24l2 Jan 
2% 3 *2% «63 2% 2%| *2ig 27% 2 212] *2 1,990|Cuba Cane Products.._.No par; 2 June 21 7 Bar Bh nonce conn] sace' oee- 
4 4 4 4%3/  *4 433! %4 4\4 + 4! *4 tte 800/Cuban-American Sugar-.--10) 4 Aug27} 9 Feb 4 67g Dec} 17 Jan 
*321g 35 32'g 32's| *30 34%| *30 34%/ *30 34 | *30 34 ag Ss Een ina 100} 32!gSept 15) 6553 Feb11j; 56 Dee + - Jan 
42 42 4212 4212' 41l2 41l2 43 43 | 43 4312' 4312 43le 900!\Cudahy Packing....------50! 38'sJune 25} 48 Jan 2 36 Nov’ 677%3 Jan 























* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-dividend and ex-rights. 
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; E 
PER SHARE PER SHAR 
Sale S Previous 
Y STOCKS Range Since Jan. 1 Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT % NEW YORK STOCK On bate at tae shoo tate. oe 1088. 
. pe ee est . Lowest. | Highest. 
——s Pm emmy " a he Rept 18. Sep 10. Week. Lowest. | Hig 
Sept, 13. Sept. 15. Sept. 16. Sept. 17. . ini : r $ per share || $ rer share | $ per share 
—— wen hare | $ share | Shares \Indus. & Miscell. (Con.) Par) $ = pfs 23 126!gMay 29]| 100 Nov} 132 Oct 
Pid 116%2] 114% 1188 st “Te 115% ‘115% 1s" “16 fe1i5" “118. | “1,000 ~ g ae par 114% Jan 29| 12115 Mar 19 1121s Nov oe an 
1 14% 114% 8 . , os gg ser 9 AGE A f : $ 
sig 120] 120" 120 119%2 120, | 121. 2 a1 121 #1194 119%a} | $00) | Prete eee --=: No par| " Grsent 19 is Apt 7 ia 20's Aug 
eae anenms 84 8i2} 814 8i2| 7,800) Class A.-.......--- inl ie tee Oe 
ms Si = a 62 60 6014 700|Cutler-Hammer Mfg_..No p Aug 14] 4355 Mar 31 211, “Oct! ~ 601s Jan 
pS 5 361 361 og! 38 27 274) 26 2614) 1,000)/Davison Chemical : _---No 47 _ a | a arial we Sel ae he 
: if 62 - 4 ..-|Debenham Securities....--+ . 1 Bee Ehgees Piece oan 

“7” 22's 17” 22h ye °22% oats 23le tt “23g oats ~" "200! Deere & Co pref BOP a2 0 oe 190% don x Pe rd co 385, “Aug 
M5 ly ge Bt ge Oy 4 *2111 5 |x21 210% 300) Detroit Edison. ---------- %July 9| 42%Mar 4|| 24 Nov * 

Beste Be abr] ae ats SoS stem SPP setae | sass A os) Le ee er coe 

f ro 2 : 3,500! Diamond Match....-.---- Sept 10 ad 
238% 24144 235 237 | 234 2411s] 230 241%] 237 a Oe] 29. Ot] 1:800| Dome Mines Ltd...2. phd ad BR Fs a 30% Apr sil 12 Oct] b4t4 July 
8s 4 : : ; 4 . *185, 211 '200|Dominion Stores... -- Nopar| 18 Ju ©25| 87%Mar10ll 69 Novi 126% Feo 
134 ee ae a ee 1 oof oats + Sia. 11,700) Drug ST te No par +1 Ah 18 431¢ Apr 7 25 Oct! 92. Jan 
8llz 82 8012 82' th oat 7 30 . 17 2 1912} 16% 17%3| 34,900) Dunhill neta. — ~ 143sJurei17| 19 Bent O1 iD New 28% Jan 
=. - 2 . 15 * * 18 18 100) Duplan Silk. ---------- } i 7; 105 Sept 17 4912 Jan . 
a a > = Light Ist pref._.100) 100 Jan 301s Bene 

*18 19 *18 19 *18 1812 1 | ie 100; Duquesne Ligh : 225| 25t2 Jan 31 19 Oct 5 Sep 

*105 106 |*195 = “106 nara 4 = “106 4 ey ote ope ae Fane Raestern Rolling Mill. --No pool 135 dan 9| 2551; Apr 25! 150 Nov| 264% Oe 

r : ¢ ( eeoce 
21512 216%] 211% 216%2| 2104 214 | 214 216 | 212 aide! 2074 21112! 23,700 oe poet 100| 120% Feb 14] 130 Feb 20|| 18 Nov| 76% Feb 
As 20) 8% cum yref_-- -.-- =. - 714 Feb 20 No 

— I Sc an wal me el 23 “130 212] 3,800|Faton Axle & Spring...No par oe gr * 145i, re 10|/| 80 Oct! 231 Sept 

es ae te) ae 119% 116% 117%] 113° et ee ee ao jool 1144, Feo 4] tan Bene is 10712 Nov ion 4 

201 653 120 ‘4 ede ‘ 95 ‘ ‘ 6% non-vot deb_..--.- | , 5 Dec ~4 

ison aoe 1208 12014} 12012 12012) 1205, a =. a? eee a - sane: MA TL, ed rag he No par’ 2 Jue 23 10% Fep 6 re Dee} 39% Jan 

*514 Ble| *5lg 5le} *5lg Ble) *5lg Ble ol4 40 2 40 4 40 % '800| Preferred 64% %-------- 1 Tn By AG adh SS. Oud i174 Sem 

40 40 40 40 4 oa! o4 64% 63 647s} 260 62% 10,500) Eleetric — lite...... No yO “sen ro 6} 110%, Jan i 102% Nov time Pod 

ag, ‘ j ii Preferred ......<ces--- + 934 Mar 31 314 Oct ol 

10914 10914 *10914 110 |*109%4, 110 |*109%4 = |*108 se _— we 4.700! Electric Bost.......... No par RE .. A ug 2 an 4 _ 31) oe ne 

S “ $ te - : oo | ot i 687g 7112'214,260\Electrie Power & Lt...No par 914 18] 112 Apr 25 98° Nov! 1094 Feb 

7212 Taig) 71% 74 705 Tes) Tee 755 on enn *109 : 109% "610| Preferred....-..--- No par 1 —_ Re agli: Sos. Sane 

110 110 |*109 11014)*109 110%4| 108%, 10834! 1092 2 100! 10012 2,600| Preferred (6).-..--- No par a4 A g an Wet ee si eel a Be 

*100 10014) 100 10014) 100 10014) 1001g 10012) 10014 10012 65 4 65 '600/ Elec Storage Battery..No par civums ; s1 ear 34 3% Junel 10le Oct 

a Se Se oe "Sr 7 = < ne “be #214 2s 100) Elk Horn Coal er ~-2 es Hr yo ol ms non ba 3h, oct] 22i0 Feb 

mo : oni 4 y _.-.-|Emerson-Brant ¢ / ; ane Nov 

Z zg a's ar “is s0 “4b 4 “4s 49 100) Endicott Johnson Corp. i00 10712 Jan " 113° ior 33 10814 Sept — = 

“ 49 ate “ “ 4 3, ag Bees _ Pre MBTGE . csmes oc dence ' 31 Oct] 7 ug 

Fe ae de ie Me on em eae re Re aie 

a = 4 <4 F “ 9712 97%) *97% 100 300| Preferred $5. ...---- 9415 Jan 2| 104% Ape 21 84% Oct 

Py 100 100 100 *9544 100 Sule ; Preferred (5%)----- No par 2 ; a aes 

“101 10212 1031s 102!2} 102 102 |*101%g 102 |*10112 102 he = 1 ee Equitable Office Bldg_.No par| 39% Jan R yo scred 7 Sen = Hie 4 
o108 anne iil on” iit Pt in tit, tite *11 1112 200 Eureka Lira: ae a par p= Fab 19] 30% Feb 18 15 Novi 73% 

*105g 117% 111g} *11 2 *71 71 *71 8 300'Evans Auto Loading....---- ; pe a 

. ray : ‘ 1gSept17|| 22% Jan 2July 

*7 8 3 8 Jig Tile 26 261 2512 26 1,890| Exchange Buffet Corp.No par -* Po P.. gt. — worl 198 De 

3 _— > oo ae a rt ay *23g 3 7 *23, 3 100| Fairbanks Co........---- — ; gon 18| 393, Jan 20 1 Apel 35. Jan 

nu : ‘ Po 1412} *131g 1412) *13%g 1412 20; _ Preferred..-----.----- r| 34lgJupe25| B0isMay 17 Oct| 547% Sept 

*131g 1434) *135g 1412} 1312 1353! *13!g - 2 #36 8 8 | *35% 38 600) Fairbanks Morse- ----- No re a 4 Sen 7] Lattehdny ell lout Deck 110% dee 
3734 37%) *36 3712] *36 3712 a 3634 % *110 _--|*110 LD Se Preferred _ wne---0-- a ome Ee ae ae Be = = 725 Mar 

| ales "ate 13% ah 11% lite 13%| *11 13%] 91g 11 800 Fashion Park Assoe- - on Sete te) itis Bee a7 a Ror 19 June 
ws 70 2 : a Coen aes ho peng: 7 91 Jani13} 98%, Apr 22 90 ov 
1 *6419 70 *§412 70 *64le 70 2 . 10 Preferred......---- No pa ; a 29% Feb 
sels o7 "9612 97 = — — = = yo ih re _-..|\Wederal Motor Truck . -No nn _— rs = 4 fvad r+ a a Bote Sept 
. os  S ~ 500|Fed’l Water Serv A__-- le Deel 3 1 
ape sats) Se the) al sh | as at | segreieor tose] Bde Mia) BE a Be 
a. ol ae cel ae oe é *66% 69 | 66% 66%|  300|Fidel Phen Fire Ins N Y---- S suse is Sethe Sif 47% Nev .. 
1 68 68%8| 665, 66%4' *66%, 69 4 Seles Fifth Ave Bus_______- No par Dol oa Fen 
aS Se OS roe ae. Peano eel a ee Seed Se te 
"7 ~ hr apt *9R%, 1 29713 971g) 971 1 $90). Preteeweé. .......<..-< M eee ee = 

Stole 103 | “Gaia 90%. “ii "20 | 20° 20 | 20% Boul Doi 20l4 2.000|Firestone Tire & Rabber---10) 19%Sent 4) 33's Jan Z|} 24te Dee Sins Bot 

a 9 20 195s 19% 19% 3, 1 le 1.900) Pre fe rred hte a nbebiack . . 30 441s Nov D 

“00% on oe = = tol oe BB +4 HH BA . bate 3,700;| First National Stores._.No par s —_ “7 "a in : Qu Deel 208 Jan 

*56 56%) 54% 56% 5B". i - ae a ty “a = llg 1%] 14,500|Fisk Rubber__..._.__- 0 pd z * none sl 21 2 a 2 3° Dec 7212 San 

1% 17 1% = 1% 134 %8 *4 ; 51 1.590| st preferred....--.--- se : 2 ; 2 a 
Bis 535 5%, 5% 5le 7g 55g Big ol 5% ae Ole 200} ist pref convertible____- 100 6 Sept on iat — a1 - Hel 
71g Zig} «= *634 «= 712) #63, Ola Pr a a a . *44 . Se ee Florsheim Shoe class A_No ad > Ae 12 1001, ‘ia 29 901g Oct! 10213 Jan 

( te 7 ‘ --| Preferred 6%-~...--.--- 
#100 103 |*100 oe | ee) ee To ~~ 200| Follansbee meas oS) a ae ek eee ae. oe eee 95 eps 
iF 24a “Sot, ois] ae O11 oT O2lg ssis or "35ts 38 42,400|Foster-Wheeler bine 7 —_ og ‘ca as "aan toe i 12% Nov| 69% Ap 
: Hr ~~ om oa 7 g : 1 1,300! Foundation Co......- N's : ek eee seit Poa: ah 

“tits 1312) 1llq 1llg} 11 11 *il2 12 ee 4 i 4 2 3'200\Fourth Nat Invest w w-No par 2gieJure 25 50 Avr 12 ees ee 
3414 353g) 3312 34 3312 3414] 3414 343) 34le pt 461 487s} 99,600|Fox Film class A__.__- No par| 161, an 7 an ae i 23% Nov| 54% Jon 
oo i) at et ae oe ‘on rr rts 4414 45 11,900) Freeport Texas Co_...No par 4 — o tne ed ; S21, Novi 1071eMay 
4514 457, 45\2 4614 4514 46 46 463, a+ - i #293, 91 10| Fuller Co prior pref__.No par 85 € <~. ge | ; pce 33% Feb 

“sou 7 | ol Gul Ou 7 | Ot 7 "lg os 6 Ou 1 ge. owen yin Maan par 67 ‘June 30| 80 'Mar2si| 65! Nov] 83ts July 
61, 7 614 614) *614 oan *66 «6S ee Gamewell Co__.-_.--- 0 7 June: . ae pee BB ae ~ 4 

i 34 69 66 69 , pes 2 “Aug 23 ‘ 

21 & —_ oe A on Qt) *21 214 21g 21g 500!Gardner Motor. —---.- gy Ht Tieax Braihic« 
=" zs a ty ans a - le * no 83, 814 814 2,000 Gen Amer Investors - _._No par a ine25| 105° Apr 25) nae: «ie er 
: - ° : os os as > 993, Re aoe 100} = 88!2Jun > 25 se Wovl 1a8ie Oct 

“a oon “or. B7al Bole Bar "3 Bree pb 8755 “32° $6, 9,100 Gen Amer Tank Car__.No = a ee P- st rea ‘| ou Novi oan hae 
42 42 | site 92°] Sim 42° ta] 42% 42%) 42 42 meen fern iat ro 1414 Aug 13| 3812 Feb15\| 24 Nov 69% Jure 
42 42 *411g 42 41% 42 4212 4212 4 42 1914 207 3,000!General Bronze. ___- No par M y Saar = a. ios ¥eb 

‘ 98 ‘ ‘ 2« 8g 22ig) 21 2114 914 8 : No par| 13!eJuly 7} 34 a 7| : a 4 

a ae on 7 = 1 ae * 1473 14% 800|General Cable... __-- are 5 63's Dec iSite 
, a name y : : No par| 32 June27| 74% | , 7 oo 
can as | twat | ek eel %| 3412 3412] *345g 3612} 1,100] Class A__..-..____- 3 ere Tal speat aee sil 193° orl lore am 
343, 35 *3434 37 3434 3434) 34!e 34%) & ai2 ‘ - nin... 100! 7 02 Nov) 10712 Jan 

“85 : ia ele > = Pe rt Bt rr 900 |General Cigar Inc. __-_- No par, 40%June 25 Sie hoe a 1681s Nov| 403. Aug 

#4514 4510} #45 4510] 45 ty oa = Sale ae 26755 701g|294 ,000|General Electric... - -- No ?r0| tt — 3| “4 aa i dan 11% Feb 
im is | ie il oe it ae ie 12 | 211% 12 | 5,400) Special... - 22/27... oe Ae ee ie 

¢ 7 117, 117 11% 117% 12 : Re RAT, F eee No par, 46's Jan 7 14) : a 

“sr, ar B0i ot" 61° 67%) 57s a “on oul ee eel 2, ‘ooolGen't Gas & Bice A_..No par| 8 June 17} 18% Apr 10}| -.-. --- 

. ; Ss | 7, lo} Qle Qle 91g Qle 87g 914! 7,00 s a Bee ME 
> 8b oe ee ; ‘ 5 75 75 1 6001 Conv pref ser A____- No par| 74 Sept18 aes : a re: -- oS 
pl SO *75'2 80 aoe 80 76 ve on ze #35 36 100;Gen Ital Edison Elec Corp- owl 341oJupe os one 3 ‘Apr 12| - ry “Oct 80ig “ton 

*351g 3714] 35%, 3534] *353g 36 *35\4 36 35 3f A 473, 47%} 5,900/General Mills__....._. No par; 40'gJune 25 4 8 far 22|| $7% Dec| 100. Jan 
ant Si Ae Ae te 87 ta pot se *92 . 921s S00) Preferred... 2. ~~ 00 on oo 18! Sate yen: Toll 33% Oct] 91% Mar 

. a a e  ee - 33, 4453) 4253 4334|226,600/General Motors Corp._-._- 10) 37! 2 Jan 2 eae a oe 
50 100'] 100° 100° ton” oor, 10038 1008 10034 a 10053 1007s! 2,700} $5 preferred__.__--- ae par Hy gh 23) sic Ane 14/130 Oct] 52 “Jan 

; — a ie . D § y 00;Gen Outdoor Adv A___No pa Pati Pop Se ci 

+ — 26 26 *2612 27 *2612 27 *2612 27 — = 200| Gomaanm ay eee ~ No par 81s July 10 a od : ee eee 
36 Bul 38 ate 5 351 35” 36 3450 35% 33 : 341g] 2,200)Gen Public Service- - ae ud oe hee . 108% a 24 70 Oct} 126%: Aus 
SS ee oe oe oe *79 «81 78 «#79 800/Gen Ry Signal_______- oD en oon Oe 

. 7 = > Ps = r i 7; 0\|Gen Realty & Utilities.No par; 10%gSent : Aas! Spas tes 
eins tt lite 117%} Lily ne Re — cnet a vase a. . s00| $6 sain ~ Meh sede eae = sd Hates +. = he j. “Ek Oct] “ BBie Aus 
oe pd ™* 3 = 7| 75 67 7358 7514| 23,100'General Refractories._.No p 4 2 18 101 Mar 12| ee 
5 . 7” 7 vats LAE Le. BS tee on J Steel Cast $6 pref.No par| 98 June 14 - ate “ico tea 

“10 i: “30 ih: oc | oe eee oe ae HF Ht 19 ‘400| Gen: Theatres Equip_..No par| 27 Aug 18 51M rnd is! BO Novi 143 “Oct 
33% ‘B4to| 3314 Big] 32% 34 | 33 33% 32% 33% 6312 6412| 99,600|Gillette Safety Razor--No par| 58 July 8 ee ee ee eee ee 
rt at fu we i tim rt tT 3° 113g lilz| 2,900\Gimbel Bros_....__.- No ro ae ~~ aa Avr 25l| 56. Dee 04 Oct 
4 = a 2 i“ ~ . . 3le Zl 600} Preferred...._.__.._-.- « S2'2 os 28 Oct 3 Ju 

“17g el ive ie’ a i710 "Y in “17 iz “Tete 17 “| + 2,300/Glidden Co... --.---- No par ean 13) PR or 95 Nov 1061s - 

*}71 173 17!s 18 8 < L a rag le 9 Prior preferred_.__..__- Is 2 f } | ‘Shoe s 
os 2 95 . 953g 953g) *96 96 95 9512| *9314 97 > “— "“ 1 oe Gobel (Adolf) ey tetear No par 753 Aug 9) 19 re a) R 1 poe . a 

834 834 8le 834 Sig Ble 8lg Sig 814 8 93, 407 23'900!Gold Dust Corp vtc_..No par 34loJune 13| 47% we 25) 381, Tham 105% Jan 
-— < pS rh he pa oe = ee tt 23384 12/500 Goodrich Co (B F)..-.No par| 21 Aug 13} 58 2 Mar . potas Hiyee doe 
221g 22!21 221g 227g! 22le 231g 27g 4 2 2 al cn Galan eed 9512 i 151 

3: 600| Preferred. .....------- \ “ 60. Oct] 15412 Mar 

“63 B3 ts 3 ‘ =. = Bet = oe oats or 10,400| Goodyear Tire & Rub__ No pine = — - an rd eo 87 pate 104% Feb 
§34 2! < 5212 53le 4 . < 4 “nwo ppheacnaiai Jo pa ; 02! Nov -~ 

e a “m2 22 ‘Oe 133 Toa to 12% 137% 12 1234 2 $00), Ast Dreferr Hos itches No _ Pap wn br + eo : a Dee 101% an 

0” 75 tala HE Ye : 7 5 ee se ADT 4 4 Octl 14 ay 

*70° 75 | *70° 75°| 70 70 | 70 70 | 70 70 2 7 .--.--|Gould Coupler A__....No par| 6 June 19 15% Apr 23 ._ ea 
* ; "Be ; a ; 3 ite ot 57g 5lg 57s! 3,700|Graham-Paige Motors- = paent ta ere 24) 10% Apr 1 7° Nov (492 Jan 
*53, 57, £ 4 8 a “ « = na, 7. ps Pee 0 pa 2 é e, 6l4 Nov 027% 

+ : ste aT waa oe . | —- sa 21 . ain ~ 1,500 Granby Gens MSm &Pr.i100} 18 June 28 = yd 3 sais Dec 447, Dec 

*21lg 22 2ilg 214 “ale ase “1% 22\4 so aon 73812 40 8 2.300|Grand Silver eeneee par + — Pr: A aoe 13 91, Nov 32% Jan 
im isl a’ te 574 3 1512 15%] 1,300/Grand Union Co..___- No par ‘ll ap” cel 6a aoe 

: a il eae fe 34%June 18] 44 Aug ae , 

043 43%| 943 49°] 49" 138 “43 43%| 4314 43%| 41% 4313; 600 Preferred. - ---- -_-- oe ae Aug 15| 50%: Apr 3|| 32 Nov) 63% — 

“344 34t4| #33 38. | #33 33" *33'g 37'| *33 34 °| 33 331s| — 400\Granite City Steal... No par} 29 June is| 43° gan 9||_ 3212 Dee on Feb 
35% 36ts 3514 3414 35! Grant (WT)... __---- oD 53 25\|* 19 Oct 4 
Si Site site aim] see sal soe oe th 31 307 Eth é. 6.500/Gt Nos Iron Ore Prop-No par| 18 June 23 rth .~ 16 28 Nov) 44 Jar 
oe art ona -_ pA pr oa ts be o - " 18  aggrGrent Western Sugar_._No 100 PS = 120 Mar 14} 105 Nov; 11912 a 
*19% 20 | *19l4 2 8 8 8 2 87 Pi ypechee:saclgtetai s ; || 105, Nov 

ong ag, eto 313 Mae a9 Ne “fe ee 18% | 7%s|288,700 OlGrigsby-Granow teoti No pa) Outo| “a web 4i| 1° Nov] Si Jap 
<i ee he Bas “ ++ ls *13 3. Guantanamo Sugar_...No par 1gMar 7 80 Feb 19| 42 Nov! 79 Mar 

Sa 20°] se. sen] aoe 20° wan 40] an” sent *| “1.400lGuir States Steel -No par| 35 Augi2| 80 iol Sou Ded 108 ee 
O08 OTe aot” OF V-apee 6 | cote Ob | caty aol ebay a | 108 Preferred..-.. 2... 100| 97 Sept10| 109 Apr 30) 

*96 . 9712) 297 97 *941, 96 *944 95 | *9414 95 *9414 95 a ee ee ae 

for each share held. 
* Bid and asked prices; no sales on this day. zEx-dividend. 0 Ex-dividend, ex-rights. y Three additional shares 
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r r PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT NEW One STOCE Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday Wednesday | Thursday Friday EXCHANGE. On basis of 100-share lots. Year 1929. 
Sept. 13. Sept. 15. Sept. 16. Sept. 17. Sept. 18. Sept. 19. Lowest. | Highest. Lowest. Highest. 
$ per share | $ ver share | $ per share | $ ner share | $ per share | $ per share es \Tandus. & Miscell. awe ) Par| $ per share | $ ver share \\$ per share | $ per share 
*341p 35 3412 3410) 34 3412) 35 35 | *34 35 34 34 140|/Hackensack Water. ...____ 25) 2 Jan 4) 38 July 29]| 2312 Nov) 35 Aug 
*28 630 8 30 | *2712 28 | 28 28 | *28 30 | *28 30 40 UE Dincep ins case 25| 26 Jan 6} 30 Aug27|| 26 Jan| 30 Aug 
16% 17 1653 167%} 161g 163%! 16% 1733} 1614 1673] 15% 1614) 11,900)Hahn Dept Stores_____ No par) 1253 Jan 2| 234 Apri7j] 12 Oct} 56% Jan 
84 8414] *835g 8414] *833g 84 *333g 8334] *833g 8334) 8314 83% po 4 By en eae 100] 7llg Jan 3} 8612 Apr 17 71% Dec] 115 Jan 
*22 23 | *221, 24 | *22 23 | *21le 23 22 22 | *21l2 22 100/Hall Printing--........... 10] 21 Junel7| 313;Mar25|/ 27 Decl 29% Dec 
TEE ciel ccent OR nS. vapecd, ROO 208 co ee 50|Hamilton Watch pref--_ __ 100; 99 Jan 7} 105 July 8 99 Nov] 1055s Jan 
90 *91 92 91 +91 91 91 91 Qilg} 91 1s 350/Hanna pref new______- No par| 85 Jan16} 98 Apri4i}_... ...-] .... --.- 
5212 5212) *50 52 *50 52 *50 52 *50 52 *50 52 100|Harbison-Walk Refrac_No par} 50 June27| 724 Apr 21 54 Jan "'877%8 Oct 
*8% 4691s} +*8ig 9 *81 9 *8lp 9 9 9 Ste 8% 600|Hartman Corp class B_No par 753 Aug 26} 20 Feb 5 13 Oct} 41% Aug 
*1712 1812) *1712 1812] *1712 1812! *171g 18t2} *1712 18i2] *1712 18t2] ------| Class A___.-__..... opar| 171g Aug2z} 23!4May24|| 1673 Oct) 31 Sept 
614 64) 61g 633! *612 6%) Glo 6le| Gig 612} 6lg 633] 1,300/Hayes Body Corp-.---- No par 55sJure 18) 1734 Apr 4 5lg Nov} 6833 May 
84 | *82%, 84 | *8234 84 | *82%, 84 | *827s 8lig 827% 300)Heime (G W)............. 25| 77isJune19} 9253 Feb19|| 84 Nov] 11812 Jan 
23 26 *22 26 *22 25!2] *22 2512) *22 2512} *211g 22 ----|Hercules Motors. ____. No par) 20i2June 23} 31 April 2ilte Dec| 3312 Oct 
#120 12112)*120 12112'*120 121%4|/*120 12112) 120 120 |*120 12112 20/Hercules Powder $7 cum pf 100] 117 Jan28} 123%June 4j|| 112'g Dec| 121 Oct 
9612 9612) 9712 9712! 9612 9714] 9612 96le| *9712 99 96 9712} 1,500)Hershey Chocolate....No par} 70 Jan 2] 109 May28|| 45 Nov| 143% Oct 
101 101 |*10012 101 10012 10012) 100 100 *9953 102 9914 9914 800} Preferred.......... No par; 8312 Jan 2) 108%June 3 6053 Nov; 1434 Oct 
‘a 109 |*107%, 109 | 10734 10734; 10734 10734/*107%4 109 |*107%4 109 300! Prior preferred_.....__- 100} 10414 Feb 21} 10812July 21|} 104 Jan} 106%g Oct 
15 *12 15 *12 15 *12 15 #12 15 *12 15 ----|Hoe (R) & Co. ....... No par; 1112 Aug28| 2514 Feb 27 12% Dec| 33 Aug 
“ies 357s! 735 351g; 34 3453! 341g 35 341g 3412} 343g 3412! 3,400!Holland Furnace_____- No pari 2614 Jan14} 4114 Mar 28 21 Nov} 51 Mar 
714 =712} «712g Tie) =75g 8 83g 838 8 8 77g 773) 1,800) Hollander & Sons (A)-.No par| 5 June18} 125g Jan29|| 1312May| 2453 Aug 
*7773 80 80 80 *79 80 80 80 *79 8473| *7812 8473 300/Homestake Mining - - ~~ __- 100} 72 July12} 80 Feb 1 65 Novi 93 Aug 
8% 868% 9 93g 5 9 9 914 9 91g 81g 853! 3,400) Houdaille-Hershey el B No par 7%Sept 6| 29 Feb 5]} 13 Nov| 523% May 
6714 6712} 6712 675s! 67le 6712} 6712 6712) 68 68 *67 6734 900) Household Finance part pf.50| 49 Mar 5| 68 Sept18 45 Aug] 5214 Sept 
76 76 7353 76 7212 7414] 75 7512; 7312 75 70% 73 19,600) Houston Oil of Tex tem ctfs100} 5214 Jan 17} 1167s Apr25|} 26 Oct} 109 Apr 
31 31 3014 30%) 30 30's! 30 301g} 291g 2912) 29 2914! 2,200)Howe Sound_......... No par| 251g June 18} 417g Feb 7 343%, Nov}; 8212 Mar 
2912 297g! 291g 2914] 291, 293g 283, 29%) 2953 2934) 2914 2912} 3,600)Hudson Motor Car_...No par| 25%June25| 6273 Jan 6|| 38 Nov| 93'2 Mar 
13ig 1312} 131g 1312] 131g 13%) 13 13's} 12% 13 1134, 1212) 6,000|)Hupp Motor Car Corp. __-_- 10; 11%Sept 19} 265g April 18 Novj; 82 Jan 
24%, 2453} 237%, 2433! 237, 2433! 24 2413} 2353 2414] 2312 241s) 19,100) Independent Oil & Gas_No par} 19%sJune25|) 32 Apr 7 17% Oct] 393g May 
5 5lg 45g 5 *45g «434 4ig 45g 4ig Als 41g 419) 1,700)Indian Motocycle-_-.-.- No par 413 Aug 25; 17 Mar 4 312 Oct; 32!2 Jan 
12% 14 13 141gi 1214 131s} 13 1353! 1234 1312] 1214 1234) 67,300|Indian Refining..__...___- 10} 8%June18| 28% Mar22/| 131g Oct] 53 Aug 
*83 86 78 83 86 86 | *81 851g; *81 85 8012 81 700| Industrial Rayon-_-_-_-_-- No par; 73 June30} 124 Jani0|| 6812 Nov) 135 Jan 
196 196 197 200 199 19914; 200 200 197 197 197 198 1,100/Ingersoll Rand___.---- No par| 15414 Jan 8| 239 Apr24/} 120 Jarj 223!2 Oct 
*76!2 82 *7612 7812) *7612 7812} 78'4 78'4| *7612 7812) *7612 78 300}Iniand Steel_...._---- No par| 68 Jupe25| 98 Maril 71 Dec} 113 Aug 
141g 14%) 14 1473} 147 147) 14 14 14 14 131g 1312; 2,100/Inspiration Cons Copper__.20] 12!2June18} 3073 Feb 7|} 22 Oct| 6612 Mar 
Allg 111g} 11!2 11t2) 115g 115g) *11% 12 113, 1134) *1134 12 400|Insuranshares Ctfs Inc.No par PigJune 26} 13leJuly 31jj -... --.-| ---. -.-. 
11% 11%) 11% 117%| *11!2 12 | *117% 12 lilg 1184; *113g 1112) 1,300)Insuranshares Corp_...No par| 10 July 11! 1733Mari10/} 12 Dec] 16 Nov 
*212 3l4{ *212 3 *2in 3 *2%, 3 *21g 3 *23, 3 ----|Intercont’]1 Rubber. ...No par 253 Sept 11 Jig Apr 1 2 Nov) 144 Jan 
*18 19 | *18 18!2] 173, 173) 171g 1712} 1714 17%] 41714 #1714] 2,700/Interlake Iron... _-_--- No par| 15%June23] 28% Apr 2)| ---. -.--] ---- --.-- 
*3 Sig) *5 5lg) #5 512 5 5 *5 5lg 412 5 1,100) Internat Agricul. -...-- No par 4l2 Jan 2 8le Apr 7 4 Oct) 17% Jan 
%57 63 *59 63 *5714 63 *59 63 59 59 *56 59 100} Prior preferred__--..-..-. 100} 52i4June23} 6714 Apr 9 40 Nov; 881g Jan 
173 176 17312 17414] 17312 175 |*170 178 175% 176 16612 17512; 4,700/Int Business Machines.No par} 15212 Jan 18} 197le2May 28|| 109 Nov] 255 Oct 
1253 131s} 125g 125g! 121g 1253} 12% 125g! 123g 1233! 1214 12%; 3,000!Internat Carriers Ltd_.No par| 11 Junel8} 193;Mar29l| -... --.-|---. ---- 
65% 6573 *65 66 | *65!2 66l2| 65l2 6512) *6412 65 6412 6412 300) International Cement_..No par| 5534Mar 6] 753g Apr 2|} 48 Nov] 102% Feb 
7 714 673 74 65g 67, 67g = 75g 612 73 63g 67s! 12,800)/Inter Comb Eng Corp- No par 5 Jan 2) 1412Mar 26 414 Dec] 10312 Feb 
*6712 677s| *6412 65 | *6412 65 67 6912! 68 7014] 66 £68 ie Sh. Eo 00} 30 Jan 2} 78 Apr 1 181g Dec] 121 Feb 
714 7934) 77 7912} 7412 78 76%, 77%3| 751g 767s! 273% 7473| 22,400) Internat Harvester._...No par| 72 Augi13} 115% Apr 16 65 Novf142 Aug 
14412 14412) 1443, 14433) 14414 14412] 145 145 14453 14453/*145 14512] 2,800) Preferred......-..---- 100} 14012 Feb 10) 145 Sept 8|| 137 Aug) 145 Jan 
371g 38 375g 3814) 3653 3712) 3753 3814] 37 38 351g 37 8,500|Int Hydro-El Syscl A_No par| 3l1'sJunel18} 54 April 23 Nov| 5912 Sept 
78\2 79 7812 7812 78 78 7812 78%| 77!2 7712) *78 7812] 1,300)International Match pref_..35} 6512 Jan 3) 92 Apr24/} 47 Nov| 10212 Jan 
217% 217g} 21lg 2lle} 21%, Qlle| *2llo 21%) lie Zils} 21 2114; 1,500|Int Mercantile Marinectfs_100} 19 Junel18} 33 Apr17 181g Nov]; 39!s3 Oct 
251g 257g) 245g 2534) 241, 2514] 25 2613} 247g 2614] 23%, 2453!382,800|Int Nickel of Canada__ No par; 20!, Aug18| 4433 Apr 4 25 Nov| 72% Jan 
70 = 72 70 —s «71 *70\4 71 70 704) 69 70 67 68 ,200|Internat Paper pref (7%)-.100| 67 Sept19} 86 Apr29 77 Nov| 9412 Jan 
*167g 17 *17 1714} 1612 1612} 1612 1612) 16 16 151g 1512} 2,400\Inter Pap & PowclA._No par; 1453 Aug14} 311g Mar 22 20 Novi 44% Oct 
#93, 1112 912 Ole} + *9lg 1012 912 «Ole 87g 94 a... Bae. See; CE De. ocveccccss 0 par 8%4Sept 19} 223, Apr 14 12 Nov| 33% Oct 
7% 8677 7 7 7 = *67, «267 612 7 61g 64 DE SOD Ccndasndneo ne No par 6lgsSept 19} 18 April4 9 Nov} 26'g Oct 
%67%, 6912) 6914 6933) 68%, 691s! *68 6312| 6733 6734) 6512 67 ye =. . aaa 100} 65leSept19| 86 Mar 26 77 Novi 95 Oct 
28 2812] 28% 29 287g 2934; *28%, 29 *28% 29 2834, 2834) 1,100|/Int Printing Ink Corp.-No par; 24 Sept 5 58% Apr 5 40 Nov] 68% Oct 
88 88 *75 92 *75 92 *75 92 *75 92 *75 92 e+ SEONG. ciinnnn oseace 100} 87l2Sept10} 101 Apr 12 917g Nov] 106 Mar 
401g 411s! 73912 40 3812 3914; 39lg 39%) 39 39 3734 3834 ,000| International Salt new.-..100| 36 July 8] 45% June 20}/ --.. —---] - 
54%g 54%) 754 54 54 54 *53le 55 *53le 55 *53le 54 300| international Shoe....No par| 53% Aug20} 62 Jan15 54 Oct 772 Sept 
*72 75 *72 77 *72 77 *72 77 *72 75 *72 75 .-.-|International Silver... --- 100; 69 July 8} 119 Feb 1 95 Novi 15912 Aug 
4212 43%) 4214, 43 4112 4219) 417, 4212) 413, 4234) 24014 4114] 44,800/\Inter Telep & Teleg_._._No par| 3913 Aug 28) 77% 3 Apr 24 53 Novj| 14914 Sept 
28 291s! 28 29 273g 2813] 273g 2814 27 281g] ©2614 2734! 12,400|Interstate Dept Stores.No par| 18 Junel7| 40 Feb 4/| 25'g Oct} 93!2 Jan 
72 79%) *72 79%) *72 7934) *67 95 | *72 7934) *72 79% ....| Preferred ex-warrants.._.100} 60 Aug16} 80 Aug29|} 74 Dec) 97 May 
#25 2773| *25 2773! 25 25 *24 2773! *24 27731 *24 2778 200|Intertype Corp..-.-.-- No par| 23 Jan 2} 32 Apr 9 17. Novi 387g July 
16%, 167s} 1612 1612] 15 1612] 151g 15l2] *15!g 16 1444 15 2,100| Investors Equity _.---- No par| 1312 Aug22} 29 Feb19}| 1212 Nov; 721g Aug 
3412] *333g 341g) 341g 341g] *33%2g 3412 *33% 3412] *3314 3414 100! Island Creek Coal_.....-.--- 1} 3lteJuly 8) 43 Marlg 39 Oct; 69 Mar 
51 5212) 50 50's} 52 5233) 5212 5212) *52 5273 5014 51 2,800} Jewel Tea Inc.....--- No par| 43 Jar20) 66!2 Apr30|| 39 Nov) 16214 Feb 
901g 921 90 91%) 881g 9034) 9ll2} 83 89%] 8312 8814] 26,600/Johns-Manville-_------ No par; 70 July 10} 148%g Feb 5)} 90 Nov) 242% Feb 
SEE cnt ASI ccocl SOLE nec kee cmnn|*hee) =0--]*tA0S seen eieet I ti os ain 100} 11814 Feb 24] 123 Mar21|} 118 Nov| 123 May 
121 121 120 12112 122 122 |*12112 122 121!2 12112} 12112 12112 350\Jones & Laugh Steel pref_.100; 11812 Jap 6] 123!2 Apri1l|| 117 Junej 126 Oct 
*lig 1% lig 1% lig 15 llg Le 11g 1le lig 15g} 2,000! Jordan Motor Car_....No par 112 Aug 28} 5l2 Apr 9 llg Oct} 1612 Jan 
*9lg 97%) «=6*914 Gla} «= #914 Gla} #914 84 914 94 9% 94 300! Karstadt (Rudolph) --------- 8%, Aug 7| 13!2 Jan16}} 10% Nov| 13% Nov 
1812 1912] *1812 1912) *18!2 1919) *18i2 1912} *181!2 1912] 18%, 1812 600| Kaufmann Dept Stores.$12.50| 1612June 25) 2012Mar 7 1714 Dec| 371g Feb 
25 25 25 «25 24%, 24% 25° 25tz) *24% 251g] 23% dt 900|Kayser (J) Covtec.--No par; 23 Aug25} 4112 Jan’2|| 30 Nov} 58l2 July 
Seek Ten cs Me. Beem e \* a 9a ae, dees _-.-|Keith-Albee-Orpheum_No par| 21 Jan 8) 45 Apr23 1512 Nov; 46 Jan 
115 120 |*113 120 |*112i2 120 |*112i2 120 |*112i2 120 |*112i2 120 cawel Preferred. 7%... -0<«<-- 100} 85 Jan 7} 150 Apr24/} 70 Nov, 138 Jan 
3% 312) 3lg Bg 173 63 2% 3% 314 Bly 2%, 3 | 20,800) Kelly-Springfield Tire. .No par 173 Sept . 61g Apr 10 3 Dec} 23% Jan 
2512 2512} *22 28 2512 2512; 25 2512} 25 25 25 2512 350 8% WROENTOG 2 cw cckdese 100; 20ig Jan 42 Jan24 16 Deel 947% Jan 
40 40 39 39 38 39 *35 45 *35 45 38 38 100; 6% preferred........-.- 100 29 Jan 3 55 Jan25 26 Dee} 100 Feb 
30 30 293g 297g} 2914 2934) *2914 30 29%g 2924) 728 2914; 2,500 Kelsey Hayes Wheel_..No par| 221g Jan 3) 3912 April 185g Nov| 59% May 
151g 15%) 15 15%} 143, 15'4] 143%, 15%) 14% 1512) 13l!g 145s! 16,600;Kelvinator Corp_---.-- No par 7ig Jan 2) 265, Apr 25 5 Oct} 1914 Feb 
70 66 66 *661g 74 *66', 74 *661g 74 *661g 74 10| Kendall eee No par| 66 Sept15) 89 Mar21 75 Nov} 96 Feb 
343g 3512! 341g 347g! 3353 3473! 337g 3473) 34 3473| 335g 345s] 34,200) Kennecott Copper. ---- No par| 33!sSept 3) 62% Feb 7 49%, Nov| 1047, Mar 
%49%, 52 *491g 5134) *4910 5134; *4912 5134) *49l2 51 *49lo 5lle ----|Kimberley-Clark - ----- No par| 48\4June 21 59 Mar 3l 4514 May| 5743 Oct 
2212 2514! *2214 25'4] *231g 2514] 2412 2412) *2434 2514) *24%, 2514 100)Kinney Co_...-.----- No par| 20 Jan29|) 40!eJune 4 2l1lg Nov; 44le July 
80 80 | *80 81 80 8680 80 890 78\g 781s} 78 78 Lig Prem... .««sa«--= 100} 78 Aug25) 97 Apri7j} 80 Oct, 109% Mar 
2% 3 25g «= 27 212 234) 25g 48=.278 25g «862 5g 21g 2 7,000|Kolster Radio Corp. -.No par 1% Jan 18 8l2 Apr sy 3l2 Decl 7853 Jan 
30% 31 3012 31 3014 30%4| 307g 31 30%3 31 30%, 31 3,500] Kresge (S 8) Co_..-.------ 10; 26%4June17| 36%, Jan 2| 28 Nov} 5712 Ma? 
*54Al2 5714) *54l2 55 *54 55! 19| 5512 5512) *5412 59 *541o 5914) 100| Kress Co___.--.----- No par; 50 June24| 70 Jan24 5314 Nov] 114 Jan 
2753 2734! 2714 27531 27 2712} 2714 275g! 27 27g) 2634 2715! 63,300] Kreuger & Toll__...-------- 23%, Jav 2) 35%g Apr10}} 221, Nov} 4633 Mar 
281g 2912) 28%, 2953) 28% 32% 31 32%! 30 311g} 2814 2973} 68,800|Kroger Groce & Bak.--No par| 21 June18) 48's Jap 23 3814 Nov| 12212 Jan 
Seen aid shel ikke. meee bene: kate hans aitad, ahi --~-| _...|Lago Oil & Transport..No par; 21% Jan1l) 291l2July 17 16iz Nov} 3843 June 
951g 96%| 9514 967%, 95%, 96 | 794% 947g 93%, 95 91 9312; 5,000|/Lambert Co. .-.------- No par| 76leJune 18} 113 Apr 1 801g Nov] 157144 Mar 
Sig Sig} 5 5 #43, 5 #43, 5 #43, = 5 4%, 5 400\Lee Rubber & Tire...-No par| 412Sept 2) 11 Mar25 5 Oct} 25 Jan 
*2812 30 | *28!2 30 28 28 #25 30 *25 30 *25 29 100'Lehigh Portland Cement_..50; 28 Sept16) 42 Apr 1 30 Novj 65 Feb 
*105'g 107 |*105!g 107 |*105!g 107 |*105!g 107 105!1g 10513} *1051g 107 220i Preferred 7%..-----<---~- 00| 104 Aug 4) 108!12May 24/| 100 Nov) 110%May 
11 1214] 12 121g] *11 12ig] 1112 i1t2} 12 12 12 12 | 12,200/Lehigh Valley Goal.---No par} 7l4June18| 1712Mari7|| 10 Oct} 32 Oct 
2414 2414] *23 2834! *22!2 27 | *20 26%) *20 28 | *20 28 Si SO 50} 22'gJune 26} 3712Mari19j} 31 Dec) 44% July 
751g 7614; 75 76 74 7614) 75%, 76%g, 745g 7612} 72 75 8,800 Lehman Corp (The)---No par| 66%June25| 9714 Apr15]| -.-. -.--| ---- ---- 
2812 2812) *27 28 27!g 27's} 28 28 28 28 27 27 700|Lehn & Fink...------ No par| 22\4Jure25| 36 April4 28 Nov! 6812 Feb 
19% 19%) 19 1914] *18!2 19 18% 1819} *18'4 1812) 181g 181g] 1,600|/Libby Owens Glass----No par| 18'gSept 19} 3112 Mar 29 17 Oct) 43 Aug 
#99 10012) *97 101 10014 10014] *99 100%; *98 101 *97 99 00| Liggett & Myers Tobacco..25) 85 June18} 113%, Apr 1 8014 Nov 106 Oct 
100 101%4; 99 10014) 99 10133) 10034 10144) 99% 101 9712 9712} 14.800] Series B___._.-_-------- 5} 85 June 25) 114% Apr 1 80 Nov} 10614 Oct 
25 27 | *25 27 | *25 26 25 25 | *2312 26%) *231¢ 27 200'Lima Locomot Works--No par| 20 June18| 4914 Feb15|| 30 Nov| 57% July 
38% 3834) *38% 40 | *39 40 40 40 40 40 | *40 41 400|Link Belt Co__--..---- No par| 37 June25| 45%, Feb21\| 3753 Nov} 61 Feb 
6912 70 | *69!2 70 6912 6912} 69's 6913} 69 69 67 67 400) Liquid Carbonic- - - --- No par| 52% Jan 3) 81% Mar28}} 40 Oct) 113% Jan 
774 7912} 77 79 7612 7873| 7734 79's} 7612 777s} 73 7573| 49,300|Loew’s Incorporated..-No par| 421g Jan 2) 95%,May 14 32 Oct} 8412 Feb 
109 109 |*1071!2 108%|*107!2 108%4|*10712 108%4|*10712 108%4|*10712 108%4 100| Preferred...------- No par| 8553 Jan 17| 112%June 3|| 80 Oct} 110% Jan 
*95l2 98 | *97 98 | *97 98 98 98 | *98 98%] QRlo 98% 300| Pref ex warrants....No par| 7853May 5| 98%Sept19|| 80% Nov); 95 Mar 
4'2 Als 444 412) 414 4i2 414 4%, 4% 4l4 41g 4121 4,800|Loft Incorporated - ---- No par; 3 Junel8| 6% Feb 19) 31g Dec} 1l!2 Apr 
r *7lg 8 *712 8 71g 7g) *7lg 8 | *71, 8 *7, «8 100'Long Bell Lumber A..No par| 7ig Aug 4] 15%Mar22/| 12 Dec} 3212 Jan 
§ 625g 6373) Gli, 63 62 6212} 62 6273, 6114 6212] 585g 6114] 7,700|/Loose-Wiles Biscuit....--- 25| 50l2 Jan 4! 7014 Apr 2 391g Nov] 877, Sept 
215g 22%) 21l2 2214; 205, 2112} 213, 2173} 2053 2112} 20% 21 je |. on 7 25| 161g Jan 2} 28igMar 8 144, Oct} 3112May 
“91g 9% 912 9%! 9% Dizi Mig Mie 914 Qe 9 912} 7,600]Louisiana Oil. .------- No par 8 Feb28} 12 “pr 28 7 Oct’ 18 Jan 
*88 8833] *88 883 88 8712 8712) *80%g So%g| *803, 884g 20 Preferred. _....-------100 80!gJune 18 90 Sept 4 80 Nov} 10014 Feb 
37% 37%) 37% 373%) 37 37!2} 3712 38 | 3733 37%] 363, 3712] 3,100|LouisvilleG & E1A.--No par| 33 -June23) 514 Apr25/| 28 Oct} 725s Sept 
215g 22 | 2112 2ite| 21 ite} Bite 22 | 2lie Qits! 20% 21 2,800|Ludium Steel... ------ No par| 20%Sept 5| 44% Mari12|| 22 Nov| 108% July 
6 75 | *66 75 | 6 75 | 66 75! *66 75 | *66 75 a No par| 72 Sept 4) 99%Mar18|| 76 Nov; 18 June 
*30 34 | *2912 34 | *2912 34 | *2912 31 | 31 31 305s 3lig 400|MacAndrews & Forbes.No par| 24%4June19| 39% Apr 3/| 30% Oct} 46 Jan 
60 258!2 5812] 58 5812} 58l2 59 57% 58 5412 5712] 4,200)/Mack Trucks Inc-.-.-- No par| 46%4June18} 8812 Mar 27 55's Nov; 114% Feb 
12814 130 | 12612 128%] 125 128%) 128 128%] 126 128%3] 1231, 12412] 11,700/Maey Co__-_--------- No par| 109 June 25} 15914 Feb 3]| 110 Nov) 25512 Sept 
12 «= 1212} 11%, 12 | *11tg 11%! Allg 1119] *11 Ale} 101g 1114] 1/200 Madison 5a Garden...No par| 10%2Sept 19] 15%June 6|| 1112 Nov} 24 Feb 
B1l4 32 315g 3153] 315g 315s; 3ilg 3112} 31i2 3153] 3053 311g! 1,900)Magma Copper------- No par| 28%June19| 52% Jan 7 35 Nov 8212 May 
6% 6%) 86% 866%) *6l2 Biz) 7 7 | *6% 74) *65g = 82 300 Mallison (H R) & Co.-Nopar| 6!eMay 5) 13 July 3 6 Nov| 39% Jan 
4 *23%, 4 *23%, 4 "2%, 4 *2%, 3 *2%, 3 ..-|Manati Sugar_..--------- 100 ligJuly 8| 8 Jan29 3 Dec} 26 Jan 
16 «624 | *15 +24 1°15 =+$24 /]*15 231*15 +231 *15 #£=23 hs EC Bee 100] 11%July 14; 50 Jan28)} 19% Dec; 50l2 Jan 
7 #14/ 7 «%14/ «7 «+141 7 «144+ 87 «214i4| 87 OK ~~" |Mandel Bros.....---- No par) 10 Aug27} 15 Jani4]| 14 Oct} 38% Mar 
*13 1314] *12% 14 | *12I2 14 iy tact Fae 36 t Oee ee 900|Manhattan Shirt. --------- 25} llsJune25| 245g Jan10}; 1914 Dec; 355; Jan 
*5 512 514 Big] #5 lg) *5 54) *5 514 5 5 400] Maracaibo Oil Explor..No par 4ioJune 30} 10%, Mar 18 51g Dec} 18!2 Apr 
305g 3074) 3012 3053) 301% 3012] 29% 30%) 30 30 2953 301g! 8.600|/Marine Midland Corp----- 10} 2912 Aug 29} 3212 Aug 6/] ...- ..-.] ---. ---. 
36 3614] *3512 36 | *35 36 | *35 36 | *35 3612] *34 3612 200} Marlin-Rock well - - ---- No par| 30'%4June26| 55 Feb28!} 30 Oct! 8973 May 
9%, 11 *95g 1143) *953 113g) *95g 1034) *953 10%) *O5g 101, _../Marmon Motor Car...No par; 8 %sJune28| 30% Apr 9j} 19 Nov] 104 May 





























* Bid and asked prices; no sales on this day. 


y Ex-dividends, ex-rights. 
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For sales during the week of stocks not recorded here, see sixth pate preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—— —_ ; for NEW YORK STOCK On basis of 100-share lots. Year 1929. 
Saturday VU onday Tuesday Wednesday | Thursday Friday EXCHANGE. 
Sept. 13. Sept. 15. Sept. 16. Sept. 17. Sept. 18. Sept. 19. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ ver share | 3 per share | $ per share | $ ver share | $ per share | Shares \Indus. & Miscet!.(Con.) Par| $ per share | $ per share || $ per share | $ rer share 
401g 41'g| 40% 41 ove br 40'2 41 4012 40%) 393, 4012] 6,500) Marshall Field & Co...No par| 35%4July 12} 481g Apr24j} _... -.-.} ---. -.-- 
Zig 434, *35g 0 45g *4 453) *4 453| *4 44 100| Martin-Parry Corp....No par Jan 6 May 19 212 Nov; 18 Jan 
4219 443g! *4312 437 25 43'2 41%, 431g) 4153 4212) 391g 4153} 7,800|Mathieson Alkall WorksNo par| 32%June25| 513gMar28i| 29 Oct! 218 Feb 
#13012 es 61306 _.--|*13012 134 |*130'2 134 [|*13012 134 |*13012 134 | ____-- Pin actépesaduesun 100' 115 Jan24| 132 Sept 2}; 120 Jan} 125 Jan 
43% 4514) 4512 4512] 4312 44 44\4 4473! 4312 4312) 421g 4312) 3,000|/May Dept Stores........-- 25| 40igJuly 3) 61%, Jan 31 4512 Dec} 108-2 Jan 
*1112 1144; Zl1%4 1114) *10'2 11 1014 1012! 10 10 | *10%4 Li 500|Maytag Co........---. No par| 10 Augi8; 23 Mar 26 15%g Oct) 2912 Aug 
253g 25%) *25 2512) *25 2512) *25 2512; *25 2512; 25 25 200; Preferréd.......... No par| 21'!2June28} 4012 Apr 7 2214 Dec} 4914 July 
*71 72's, *71 74\s| *71 72\2| *71 74 *71 73 71 7i 100; Prior preferred.-.-.-.- No par| 71 Sept 8} 8412 Mar 26 7512 Nov; 90!g Jap 
39 39 387g 387g} 3712 3712) *38 39 3712 3712} 38 39 1,300; MeCall Corp..-------No par 37 Juiy17; 50 Apr il 3914 Dec] 108 Oct 
*53 5912; *53 58 53 53 *53 5912) *53 5912) *53 5912 100|MeCrory Stores class A No par| 53 Septi6) 74 Jan 2 74 WDec} 113% Feb 
*575g 67 *575g 67 58 58 *575g 60 *56 60 *56 60 SOE: ND Den oowep ocoune No par; 5612 Aug20| 70 Jani16 70 Dec} 11512 Feb 
*85 94 *85 94 *87 Ot *87 90 *87 8812] *87 Dll wadase PIG... cccwccnwmmaeee 100}; 89!2May 7| 97 Mar 24 8612 Nov} 120 Feb 
#3219 34 | *3212 34 | *321g 34 | *3212 34 | *321g 34 | *32ie 34 | -.---- McGraw-Hill Publica’s No par| 30\2June23; 44 Apr 7ji| 30 Oct) 48 Feb 
19 19's} 19 19 19 191g 19 19's) *19 19% 19 19 2,100|Mcintyre Porcupine Mines..5| 14% Jan 2 1912 Apr 23 1212 Nov| 2312 Jan 
85's 87 86's, 88 | 783%, 85%) 84% 8553) 83% 8514) 80% 83 32,500| McKeesport Tin Plate.No par| 61 Jan 2) S89lsJune 4 54 Nov| 82 Jan 
*175, 18 17%g 177% 17%g 17%! 17!2 18 1653 17% 16% 16%] 4,100|/McKesson & Robbins..No par; 1412 Augi3| 37% 3 Apr 12 211g Oct] 59 Mar 
*39 0s 41 3912 3912) *39 41 *39% 41 3953 3953) *39!2 40  * eee 50; 35 June24| 4914 Apr 8/| 40 Oct} 63 July 
17 17 16 17 16 16%; 1614 167%} 15!2 16%) 14 1512} 5,200|\McLellan Stores...-.--. No par| 12 June30; 2014 Jan 7 18!2 Dec} 5912 Aug 
*35 35!2] *35 35121 3412 35 ; 341g 3412) 341g 3412! *34 341g 500) Melville Shoe____..-.- No par| 2614 Feb 8) 42 Apri6 261g Deci| 72 Jan 
*12 1253; *12 1253; 1l1!2 12 *1114 1219) 11 11% li 11 700|Mengel Ce (TRO cctce No par; 10 June 18 23% Marj10 9 Oct; 34% Jan 
2314 24°) 2314 2414; 227 24 23% 2414) 227% 235g) 22 23 57,500) Mexican Seaboard Oil..No par| 1613 Jan18) 37 Apr, 7 914 Oct] 69%, Jan 
15 15'2| 15 15 147g 147%) 14l2 1412 15 15 14te 14le 1 400) Miami COROE . cssecse sess 5) 131!2Sept 5) 337% Feb 6 20 Oct) 541g Mar 
55 5512) *53\2 56 53'2 5312) 5ll!2 534) 51 52%) 50 51%} 5,300) Michigan Steel__-.---- No par| 50 Sept19| 77 May 13 44 Dec] 1227, July 
231g 2314) B3ig 2314) 2314 2312] 231g 235g) 231g 234] 227% 2314] 8,500|Mid-Cont Petrol_.....No par| 22\sJune18) 33 Apr 7 2212 Nov] 397%, Jan 
% 7g 7g 7g 7g 7g 7g 7g 7g 7g 7g 7g 3.400| Middle-States Oil Corp etfs__- 7g Mar 4 212 Mar 17 34 Nov 35g July 
31 3112] 301g 307g) 307% 31 | *30i2 31 30 30%) 2912 3014] 2,100|Midiand Steel Prod....No par| 2l5gJune 25) 53 Feb 28]! -... -.--| ---- ---- 
*93 95 927g 927%} *9212 95 *92!2 95 *9212 95 921g 92% 300} 8% cum Ist pref......-- 100, Ge Sane Bit 300 OME ceks candh.ccab. Beas 
*481o 50 | *48!2 51 *4810 51 48%, 48%) 48 4812, 48 4s 400|Minn-Honeywell Regu.No par| 48 Sept 18) 763%4Mar 19 59 Nov} 12314 Sept 
*lllg 12 *11!4 1112, *111g L112) Alig 11% 11 1lig 934 10%| 3,800|Minn-Moline Pow Impl No par 9%4Sept 19] 287g Mar 17 10 Octj 4353 July 
*68 70 *68 70 8 69%) *68 70 *68 70 *68 a oR iy. Ug, ee No par| 70 Aug 9| 9214May 28 65 Nov} 102 July 
18 19 1812 1844) *1812 20 19 19 *18l2 19 18 1812} 2,100| Mohawk Carpet Mills._.No par| 161g Aug19| 40 Jan27 35 Nov} 8014 Mar 
4312 44%, 4312 437| 42 43 42 427g| Allg 42%) 40 407s 3,500|Mon:anto Chem Wks._No par| 35 June25) 63% Apr 21 47 Nov! 8012 Oct 
3612 38 3653 3712| 37i2 3712] 3614 37 351g 363g) 341g 35% ,400| Mont Ward Co Ill Corp No par| 29% Augi13| 497g Jan 2 4253 Dec] 1567s Jan 
612 612) *6%4 612 614 614 6 6 *6 638 6 6 809) Moon Motor Car new... No par 3%, Jan22; 1612 Apr 2 lig Oct 5 Oct 
*57 5812} *57 5912) *57 5912) *57 60 57 67 | *55 57 300} Morrell (J) & Co...--.- No par| 51 Augi5) 72 Feb 5|]| 42 Oct| 81% Oct 
*] lig 1 1lg 1 1lg 1 1 1 1 1 11g} 2,500! Mother Lode Coalition._No par 1 Sept 3 2 Jan 2 112 Oct 612 Mar 
*35g 4 35g *31g 34% 31g «=35g] *3l2 4 312 Ble ‘400|MotoMeter Gauge&Eq No par 3!g July 12; 1153 Apr 10 314 Oct) 31% Aug 
44%, 44%) *43 4414| *42 4312| *42 4312| *4212 4310) wAlle Alle 300|Motor Products Corp_._No par; 34!2June21; 81 Apr 7 36 Nov} 206 Mar 
21%, 2214) 2lleg 215g) 215g 2144) 221g 224; V2ig V2 Zl 2214} 2,400)Motor Wheel_....-..-. No par| 21 June 17} 34 Mari9 21 Nov| 55'g Aug 
*11!g 1212) *11!g 1212) *101g 1212) *101g 1212) *10!2 12 | *10!2g 1212) ......|Moline Mfg Co... ---.- No par 8 Jure18| 20% Feb 14 10 Oct] 81% Jan 
*50 *50 *50 54 | *50 54 < ee So ae. wee PRERTEE. csene none No par| 40 July 2| 647g Jan31 55 Dec} 102% Jan 
387, 38731 39 39 39 39 | *38!g 40 | *38 40 | *38 40 300)Munsingwear Inc... --. No par| 36 Augi3) 5312 Feb10|| 38 Novi 61% May 
1712 17%; 17 1712) 1612 17!g| 163% 1714] 1612 1612; 1553 163! 6,400) Murray Body_...-....No par) 12!2Jure17} 2514 Apr 11 147g Nov; 1007, June 
*38 41%) *38 Alls) *38 42 *3812 42 *38lg 4312] *3312 44 | -...-. Myers F & E Bros-_..-- No par, 3553 Jan 2| 4912 Mar 25 30 Oct) 67i2 Oct 
34 34's] 341g 34%! 34 3414] *3414 3412) 34 3412] 321g 6,000 Nash Motors Co-_---.-- No par; 30\gJune 24) 5812 Jan 6|| 40 Oct! 118% Jan 
13 13!g} *121g 1312) *1212g 1314] *121g 13 *1212 13 117g 1212) 1,700 National Acme stamped___.10; 105gJune 24; 2614 Feb 14 1453 Nov| 417s July 
*20 22 *19 22 *1912 22 *20\g 22 191g 1912) *15 19 100! Nat Air Transport ----- No par| 11 Jani13} 39%, Apri4 10 Dec] 4814 May 
*9lg = l4 9 9 87g 9 9 9 9 9 8i2 8l2) 1 ee Nat Bellas Hess____..- No par 8 Augi8} 20 Apr 7 91g Dec} 71 Mar 
84 8434; 8314 8514) 823, 8434) 841g 8434) 84lg 85 28214 8378 17,000 National Biscuit new...... 10; 71 Jan 2) 93 May 29 6514 Dec} 73 Dec 
*14912 151 14912 14912'*14912 151 |*14912 151 15012 15012)*14912 _.-- . ee, To to, oor 100} 14212 Jap 23) 15012Sept 18) 140 Aug) 146 Oct 
4634 4712) 4614 4773} 4614 4612) 47 47\2| 4512 4612! 447, 46 11,500) Nat Cash Register AwiNo par| 41 Aug 9) 83!2 Feb 3 59 Nov| 148% Mar 
54 547g| 53%, 5434) 5314 541g! 537, 53% 54 521g 531g] 33,300) Nat Dairy Prod. -_.---- No par; 4514 Jan20) 62 June 2 36 Oct) 86!2 Aug 
*14lo 15 *144 #15 1414 1414) *1314 14 *1334, 14 14 14 200|Nat Department Stores No par| 1314Sept 5) 2412 Feb 27 20 Dee; 37% Mar 
*3llg 34 *30\2 33 *3212 33 * 33 301g 3ile} *29!2 32 600| Nat Distil Prod ctfs._...No par| 24leJure25| 3912 Feb 6 15 Oct) 58 June 
#2210 24 *22 24 *22 26 24 24 *23\2 30 *20 =e 100; Nat Enam & - emma 17\4June 14; 33!2Mar 1 251g Dec| 6214 Jan 
133 133 133 133 12812 12812/*128 134 130 «©6130 12812 12812 700) National Lead ........... 100} 124%, Aug 12! 189!2 Feb 7/| 12914 Nov) 210 Oct 
*14114 144 |*141% 144 142 142 |*141% 145 142 142 Saker :( Riddaa Ger ERGs Buc coscanave 100} 1381g Jan 3) 144 Sept 5|]| 138 Nov) 14112 Feb 
*118 11812} 118 11812:*118 120 |*118 120 |*118 120 11973 11973 Bi . | eee 100} 116 Jani17| 1197%gSept 19)|} 115 Oct, 123% Apr 
473g 49%3| 471g 49 4653 48 47\2 4853! 461g 4712} 44i2 4614] 96,300) National Pr & Lt__.-.- No par| 32 Jan 2! 58% Apr 24 23 Nov) 71% Aug 
*llg 2 lg lle} *11 2 Slig 2 *11 2 *llg 2 200, National Radiator-_-__ No par 112Sept 15 4l2 Jan 15 lle Dec| 17 Jan 
"23, Bla] *23, Gilg) *2%, 54 *3l4 5l4 *314 54 *3\4 ee | PROUREIOG . occ cance No par 3 June25) 11 Janil5 1lg Dee} 41 Jan 
56 564, 56 5712) 55 553g; 55le 5614 541g 55 53 537s 4,400; Nat Steel Corp_..-.... No par| 51%8ept 6) 62 July 228i] .... --..] --.. «--- 
*105!2 107 |*109%4 10934) 10514 105'4|*104%4 107 |*104%4 10512) 1047s 1047s 300/ National Supply.-....-.-- 50} 1007gJune 27; 124%, Apr 7 98l12 Nov) 144 Jan 
*7653 79 77 77 7612 7673| 275%g 76's! 75l2 7512) 75 75\4 1,400) National Surety_......_--- 50} 30!2 Jan 7! 98% Mar 22 70144 Dec} 155 Feb 
*23 2312] *23 23!2) 23 2434) 2312 24 23%, 23%4| 2314 2312! 3,100)National Tea Co---._. No par; 2112 Aug 20} 417g Feb 4)| 31!g Novi 91%3 Mar 
145g 1514] 1414 147g) 14 1414] 137g, 14! 14 14%, 137g 14 7,600| Nevada Consol Copper_No par, 131g Aug15| 324 Jan 7 2314 Nov! 627g Mar 
3812 3912] 39 4014) 3814 40 3912 40 381g 39 37 38 8,700| Newton Steel_._..-..- opar, 27 Sept 5; 58 April4 35 Dec] 113 July 
*39 40 *3812 397g) 393, 3934! 40 40 49 40 40 40 500iN Y Air Brake........ No par| 3714 Aug 4 47 Feb19 3512 Oct) 493%, Mar 
*35 37 36 3612! 36 36 3634 3644) *35 37 351g 36 600) New York Dock_.-..--...-- 100! 28 June26; 48 Apr25 33 Nov Feb 
*84 85 84 84 *83 85 *83 85 *83 85 #383 85 + -,. - eae. 100} 80 Feb 8) 88i¢ Apr 24 82% July} 90 Apr 
*20 20%) 20 20 197g 197g) *1914 2012} 19% 1934) 1914 1912 900|N Y Investors Ine_-.-_-_- Ne gar, 7esamese SS OATS 2nn< onc ck cond, bane 
106 106 |7105%4 10534) 10534 10534) 10534 10534) 10512 106 10512 10544 720|N Y Steam pref (6)._._..No par| 100 Jan 2) 10612Sept 3 9312 Nov! 103 Jan 
*11553 117 |7116 116 116 116 {|*116 11612/*116 11612)/*116 1161 90; 1st preferred (7) _.--- No par| 110 Feb 5] 117 Aug28!| 107 Nov; 115 Aug 
105'g 10712] 10413 106%g} 10313 105%g| 105 10614) 10312 105%g' 100%, 1043s} 31,900)North American Co_._.No par} 8712July 8] 1327, Apr 11 6612 Nov} 186% Sept 
55%, 5534) *5514 5524) *5514 5534) *5514 5554) 5514 55'4) *5514 5534 oe |) ec 50} 51 Jani13) 57 June 4 48 Nov| 54% Jan 
9ig «= gl 9 914 87g = lg 8% 9 87g Oly 85g «=873) 7 :900) North Amer Aviation..No par Tigsene 18, 16% Age iG «... <-<.] e-<2 seve 
105 105 |*1045g 105%4'*1045, 10512} 10434 105 10453 10455 *10412 10434 500'No Amer Edison pref..No par| 100% Jan23| 105 May 22 98 Nov) 103% Jan 
431g 4312, *40l4 42 *42 4253] *4134 427g) *4134 411g 4lly 400 North German Lloyd___-_-_-- 40 Aug 8} 55%June 11 41le Dec| 6414 Jan 
8 50 *48 50 *48 50 *48 50 *48 rH *48 oe | anavua Northwestern Telegraph...50} 42 Jan 2) 501g Marl14 4012 Dec} 50 Mar 
*} 114) *1 1l4; *1 14 *1 1l4 *1 14 1 1 100! Norwalk Tire & Rubber__..10 7g Jan 9 4 Mar 26 % Oct 614 Feb 
3012 305s} 3033 305, 3012] 303g 3033) 3012 3012] 30 3012} 9,200; Ohio Oil Co___.___ __- We.ser TS Ges & BB. BUGS ccce coed 4524 s2-- 
2214 2212} 2212 221s] 22 225g} 2212 22is} 2212 23 22 2253! 8, 700| O11 pod eS a 2 91g Jan 3) 24%Sept 9 77g Dec} 32 Jan 
10744 108 108 10814} 108 108 10712 10712} 10712 10734] 10753 10734] 1,630; Preferred........-.-_-- 100} 86 Maril10} 110 Sept 12 88%, Dec} 10612 Jan 
12 12 113g 1253} 1lllg 12 lllg 115g! 11 lille 95g 11 5,400 Oliver Farm Equip. -...No par 9gSept 11! 347g Apr 17 8 Oct} 6412 Apr 
1 17 17 17 *1714 17%) 17 1712} 1634, 1634] 1612 167s! 1,600| Conv participating..No par) 16 Sept 5) 46's Apri17 17 Oct] 6 Apr 
*61l2 6612) *61!2 6612) *61l2 6612] *61l2 6612) 631g 631g] *63 6344 100} Preferred A... ._... No par| 63'sSept 18} 903,May 13 6412 Dec| 9912 May 
*47, 5 *47, «65 4ig 4%) *41g § *4lo 5 4lig Als 400;Omnibus Corp -__..___- No par 2% Jan 3 8%g Mar 31 212 Oct; 10% Feb 
*87 89 87 87 *87 91 *87 91 *87 91 *87 91 10;Orpheum Circuit Ine pref.100| 63 Jan 6} 997g Apr 24 501g Oct] 95% Jan 
69 6934) 6853 697%) 68 6914] *6814 69 683g 691g 6712 68 | 5,000 Otis Elevator new____- No par 55 Junei18) 80%gMar 13}] _... .... ---- ---- 
eS MP oo Re ee a Cot ee. as eicde i Ea Fie 1 118!g Jan 23} 128 June 12|| 118% Oct 125 Jan 
*2512 2712] *26 2712) *26 2712] *26 2712) *26 2712 2247g 253) 900; Otis Sted... i.....<<. No par| 2412 Aug 14 387g Mar 31 2214 Nov! 55 Oct 
*92 94 *92 94 *92 93 *92 98 *92 98 *92 ge Pe Prior preferred ......... 100} 89 July 2) 99 Apr29 89%, Nov| 108 Feb 
46 46 45'2 457s! 451g 4513! 43 45 431g 4314) 43 43 3,900 ,Owens-Iilinois Glass Co....25| 43 Sept17| 60% Feb 7 43 Nov! 8912 Sept 
593g 60 59's 60 5834 5912! 5912 61 59 6012} 5812 587s) 6, 700| Pacific Gas & Electric___-__- 25) 62's Jan 2) 747g Mar 31 42 Novi 98% Sept 
8012 8153} 79% 801l2] 793%, 80 80 82 80 $243; 78 79'2| 5,500 Pacific Ltg Corp... - No par| 71%, Aug 12| 1077s Mar 28 581g Nov| 14612 Sept 
*22 2212] *22 2212} 22 22 2134 2134; *22 2212} *22 2212 UO Pacific Mille... .........- 100} 20%4July 8) 30 Feb 8 1712 Nov; 37 Apr 
141 141 140 14012)*14014 14112/*141 142 |*14012 141 |27140 140 60| Pacific Telep & Teleg__ _-_- 100} 130 June18} 178 Feb19/} 131 Nov) 220 July 
*128 131 |*128 131 {#128 131 |*128 131 |*128 131 |*128 131 | ------ eet: erases 100} 11612 Jan 6] 145 Feb21/| 116% Jan) 138 Oct 
13!g 13%) 13 133g, 127g 13 127g 131g} 12% 131g! 125g 127s) 35,900|Packard MotorCar_..._No par; 1214 Aug 29| 2323 Mar 18 13. Novi 3212 Sept 
*53 56 *53 5612) *53 56 *53 55 *53 55 *53 55 -.----|Pan-Amer Petr & Trans_...50}| 5153 Feb21| 6414May 14 4014 Feb, 69 Aug 
*541g 56 53 54 *53 54 54 54 53 53 53 53l2 EE ES ox in hat, un tnptancin een ie 50; 501g Jan25) 67isMay 14 4012 Feb} 6914 Aug 
*123%, 14 #1234 1314) *1234 1434) 1234 1234) *12% 1312) 12%, 1234 400/Park & Tilford Inc__..No par| 10!2 Aug 6) 35%, Apr 7 24 Nov| 87% Jan 
9 9 812g 8% 81g 8l4 Big = 834 Sig 84 754 81g} 2,400)Parmelee Transporta’n.No par 6 Aug22| 261s Mar 10 1512 Dec} 21 Dec 
*5 5l2} *5l2 584 5ig Big 5 5 5 5 5 5ig 500 Panhandle Prod & ref.._No par 41s Feb 14} 1234May 14 3 Nov| 15% Jan 
*45 60 *45 60 *25 50 *25 60 *25 60 *25 On T aneees hs ac ass oxen <> tbr aes oe 00} 47!2 Jan14) 80 Mayl4 47i2 Feb! 76 Jar 
601g 61 5912 607s} 5912 6012] 5814 601g) 5812 5914] 57 58%4| 77,300) Paramount Publix. --___ No par| 485g Jan 2) 77!4Mar31 36 Oct| 75l2 Oct 
2 2 2 2 1% 32 *17, 2 17g 2 *17g 2 1,200}Park Utah C M...........- 15gJune 17 43g Apr 7 3 Dec} 13% Feb 
43g le 4144 44 4ig 4p 43g 43g 4 43g 4 4144; 4,200/Pathe Exchange. ____- No par 2% Jan 3 9 Apr25 212 Dec] 147g Jan 
87g 9 853 10 9 97g} 10 10 *9lg = 94 Ms .. Oe F.00G: Cie A.- No par 5 Jan 2; 195g Apr 25! 412 Dec} 30 Jan 
*16i4 1612) 163, 1643) 16 1614) *16 1612) 16 16 16 16 1,700; Patino Mines & Enterpr-..-20| 16 Aug 22; 327g Feb 5'| 247g Oct| 47% Mar 
*4!o 5 *412 5 *412 5 41g 412) *41g 434) *41g 4lo 100\Peerless Motor Car____..-- 50 4 Augi2} 14 Feb 3) 51g Oct} 2212 Jap 
4214 431g} 42 423g; 41le 423 423g 4312) 421g 431g 401g 421g 7,000| Penick & Ford... .- No par| 2673 Jan 7 553g Apr 10 22 Nov 60% Sept 
53 54 531g 531g) 53lg 53'| 53!1g 5314] *53 531g) 252 5314] 1,900)Penney (J C)........- No par| 48 June18 80 Jan 3 66 Nov 1054 Oct 
100 100 *997g 100% 1003g 1005g *100 10012/*100ig 102 {2100 100 ere tee 100; 93 Jan 7| 1005, Apr 26 33 Oct; 97 Dec 
7 7 *6 lo *6lp 714 65g 65g 612 612) *6l2 7 500! Penn-Dixie Cement_..No par 6's Jan 4| 12 Mar 8 3lg Novi 27 Jan 
*42 46 | *42 46 *42 45 | *42 46 | *42 46 40 40 300] Preferred. ............. 100; 301g Jan 2} 5512Mari13/} 2012 Nov; 94 Jan 
*263 268 |*260 270 |*260 270 |*260 270 260 260 250 262 800| People’s G L & C(Chic)__.100; 230 Jani7| 325 May27|} 208 Jan) 404 Aug 
*19!s 20 | *19!g 20 | *19!g 20 | *191g 20 | *19!s 20 197g 197s Ng B.S iets res No par; 17'sJuly 17} 2212 Aug 11 181g Dec} 4512 Jan 
1773 18 18 1813} 17% 18 177g 1814) %&7%4 17783! 171g 1734) 6,600|)Petroleum Corp of Am_No a pee eS Be | ares eee 
30 3012) 30!2 3012! *30 31 *3012 31 307g 31 297g 3012} 2,100)Phelps-Dodge Corp_____--- 29.eJune 18; 4433 Apr 7 31 Nov| 797g May 
#199 210 |*190 210 |*190 210 |#190 210 |*190 210 |*190 210 | _.---- Philadelphia Co (Pinta) - 7-80 200 June 18} 248 Apri15j| 15712 Apr} 285 Oct 
*56!g 5612) *56!13 5612} 561g 561s) 561g 561s) 561g 561s) 56 56 800} 6% preferred. .._____-__- 50| 501g Jan15) 56!sSept 9]} 4712 Nov; 54 Mar 
18%g 19 185g 1912} 18!g 19 185g 191s] 18 187s} 17 1753} 25,100|Phila & Read C & I____No par| 11% Jan17| 25%gMay 23 91g Nov; 34 Jan 
*1llp 117% ll 1114] *1llg 12 12 12 *113g 12 *illg ilie 500) Phillip Morris & Co Ltd____10 814 Jan 8} 15!2Mar 11 53, Oct) 23% Feb 
*15 16 *15 16 *15 16 *15 16 *15 22 *15 I eee Phillips Jones Corp._._..No par| 16 Sept12; 277s Feb 18 1912 Nov| 78 Mar 
*60 70 *60 7Oo *60 70 *60 70 *60 64 *60 eh eee Phillips Jones pref_._.___- 100| 59% Aug 21; 75 Febill 65 Nov; 96 May 
3212 33 32%3 327g) 731%, 3212) 321g 323g) 31%, 32'4) 3112 321s} 21,000)Phillips Petroleum_.._.No par; 291g Feb17| 443s Apr 30 2414 Nov! 47 Jan 
*10!14 13 | *1044 13 | *10% 13 | *10% #13 | *1014 #13 | *10%4 13 | ------ Phoenix Hosiery... ..__..__- 5| 10%Mar 4! 20's Apr 30 105g Oct) 375s Jan 
*187% 2112) *18!2 21 2033 2033] *2012 2112) 21l2 211g) *21 23 300/Pieree-Arrow class A__.No par| 19 June25} 33 Apr 3/|. 18 Nov; 37% Jan 
*1 1lg i 1 1 1 1 1 1 1 1 1 2,600) Pierce Oil Corp_.....----- 25 1 Jan 4 212 Mar 17 1 Oct 3%3 May 
*25 2734) *26 2753) *26 2753) 2514 26 | *25%4 27%) 25 25 400} Preferred... __.- 2012 Jan10} 52 May 1!| 20 Oct} 51!2 Mar 
45, 4% 4lg 4% 434 4%, 47 43, 434 4le ~ 7,400) Pierce Petroleum 244 Jan 3 71g Apr 24) 1g Oct 5%3 Jan 









































* Bid and asked prices; no sales on this day. 


6 Ex-dividend and ex-rights. 


z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding. 
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y / . —_— » . r . PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — Ew yone sr6ce Range Since Jan. 1 Range for Previous 

Saturday Monday Tuesday Wednesday | Thursday the EXCHANGE. On basis of 100-share lots. Year 1920. 

Sept. 13. | Sept.15. | Sept.16. | Sept.17. | Sept. 18. Week Lowest. | Highest. Lowest. | Highest. 

$ per share | $ per share | $ per share | $ per share | $ per share Shares \Indus. & Miscell.(Con.) Par| $ ver share | $ per share || $ per shar e| $ per share 
330 33 33 33%) 33 14] 33 334] *321g 35 2, our Mills...No par} 27 June2 37% Apr 11 637g, Jan 

*4014 41 | *40l2 41 | *4012 41 | *40%, 41 | *40 41 | *40 41 | ------ Pirelli Co of Italy____........ 39%,June 25) 4344 Oct] 68 Aug 

*46 *45 48331 45 45 | *3714 483] *371%4 100) Pittsburgh Coal of Pa_____ 100} 3514 Aug 13 54 Novi 83% Jan 

*80 86 | *80 85 | *80 85 | *80 85 | *80 85 | *80 85 | ------ erred... ---.-....... 100} 83 Aug 19 832 J 110 Oct 
is 18] 18 18] 18 18 | *18 18%g] *18 700|Pittsb Screw & Bolt---No par| 1753 Jan 22 17 2712 Aug 
95 95 |*._.. 95 |*__.. 90 95 95 977% 210)/Pitts Steel 7% cum pref__.100] 93!lsJune 24 92%, Feb} 110 Oct 

*21 22 | 21 21 | *21 2112) *21 21%) 21 7,300) Pittston Co__-..._._- No par| 201g Feb28| 22% Apr 8|| __.. __.- es aoe 

*251g 2533] 2512 257] 25lg 25!g| 2573 25%] 25le2 ,600) Poor & Co class B_____ No par July 20 Nov} 43% Aug 
24te yo “23% 25% *23l2 2414 "232 a te ~.—\ Weenies a Par * Aug & Sad” sie waalee  eaiie 

; " 9 $1 6  @¢H° © 8%. Oe Oe Tee Cee... .......... Aug 8 Nov) 50% Jan 

*831, 86 84 84 | *83l44 85 8314 8314] 8314 1,700} Postal Tel 4 — 7% pt.{00 8214 Sept 19 93 Nov) 105 Jan 
B41g 3412] 3412 34lq] 341g 34l2} 34l2 341g) *34 Prairie Oil & Gas___._..__. Aug 25 40! 6553 Jan 

*447g 45 | *447g 45 441g 447%| 441 4453] *4412 3,000) Prairie Hes Lane Limit inwih diiees 25 437g Sept 19 65 Aug 

Jig +712] +*71g «8 71 7g}  *73g 7 1,200) Pressed Steel Car_____- No por| 6l2June 18 61g Nov| 25% Mar 

*57% 62 | *57% 5812] *57% 62 | *57% 62 | *57% 62 | *57% 62 | ------ PIOOMTOE..........222-< 100} 50 June 24 Dec| 81 Mar 

*73 «74 73 «74 7312 7312} 74 74 72% 2,700/Procter Gamble--____- No par| 525; Jan 3 43 Novi 98 Aug 
le 7 6% «7 *6le 7 *65g 7 6le 500| Producers & Refiners Cor p__50 6's Sept 19 4 Oct) 25% Jan 
92% 941g) 92 9412! 903g 9212] 9233 94 9214 40,600) Pub Ser Corp of N J_..No par| 8112 Jan 2 54 Nov| 137% Sept 

98 9814) 9814 9814] *975g3 98's} 9712 Q712| Y7I4 2,400} $5 preferred_.______ No par| 91%June18! Q@8igMay I1}} .... _..- iene aaem 

115 115!2} 115 115 | 115% 115%) 11514 115g) 115 2,400] 6% preferred...._.._.- 100} 10612 Jan 3] 115l2Sept 8]| 98 Nov| 1081!g Feb 

#132 = _._.|*1321'g 135%4/*132ig 134 | 132!g 1321g/*132 1 7% preferred.......... 100! 121 Jan10} 132'gSept17|/ 105 Nov] 124% Jan 
*154lg _._.|*154lg ____|*154lg ___.|/*154lg ___.|*154ig ..--|*154'4 155 | ------ 8% preferred... ....... 100; 143 Jan 2) 158 June 7/| 13912 Nov] 151 Sept 
*11014 1107%g|*11014 1107g|*11014 1107g|*110%4 1107g| 110% 100) Pub Serv Elec & Gas pref__100} 107144 Feb 5} 112 May21/! 10412 Nov] 1095s Jap 
6714 6714) 67's 6712] 667% 67'4| 6614 667s| 66 4,100' Pullman Ine. --.._.... No par| 62 June25) 89% Jan 3|| 73 Nov| 9914 Sept 
*1l2 15g lig 12] 13g 13g) *13g 15g 1lg 500) Punta Alegre Sugar_-___.___ 50} 14June 26} 8&2 Jan17 6 Decl 2ils July 
1953 1934] 1912 1934) 1912 1912) 191g 195g) 1953 8,300/ Pure Oil (The) ---........- 25| 191gSept 17} 2714 Apr 7|| 20 Novi 30% May 

11012 11012|*111 113 |*110 113 | 11012 112 |*110 160) 8% preferred.-_._....- idv) 110 Sent 19) 11444 Apr 8|} 108 Nov} 116 Feb 
65% 67 6453 65%) 6412 65 | *65!2 6712) 645s 64 2,700|Purity Bakeries_-__....._.-- 52 June21| 887s Feb15|| 55 Oct] 14853 Aug 
3912 411g) 39 4033} 3853 401g] 3912 4012] 385s 38%4|444,200| Radio Corp of Amer__.No par| 32\2June 23] 693g Apr 24 26 Oct] 1148 Sept 
%54% 55 | *54% 55 55 «455 | «#5514 5534) *5514 56 ye MP ee ae ee 50} 53 Feb 4) 57 Apr2ij} 50 Nov; 57 Jan 
6912 70 6912 6912) 69 69%) 70 70 | *69 1,300) Preferred B........ No par| 68 Jan24| 85 Apr 2|/| 62 Nov| 8212 Apr 
341g 3512} 337 3514; 33%, 35 3414 353g) 3314 236 ,400/ Radio-Keith-Orp clA_.No par| 19 Jan 2} 50 Apr24 12 Oct) 467%; Jan 
2912 2912} 29 2912) 29 2812 303g) 29% ,900|Raybestos Manhattan_No par| 28 June18} 587 Apr17 28 Novi] 582 Sept 
46 4612} 4714 507%! 42 4612} 431g 46 425g 66,300 Real Silk Sr 345gJune 19| 647g Mar 26 3614 Nov| 8433 Mar 
*89 «6095 | «#89 *87l4 95 8714 91 91 i, 100} 8714Sept17| 100 Mar29}| 8614 Dec] 10212 Feb 
#1%, 22 13, 1%] *1lg ig) *1te 2 *112 200) Reis (Robt) & Co____. No par 1 Aug 29 57g Feb 3 35g Dec] 1614 Feb 
as mis 27.1 0—R 27°46 °° S1 *16 0) 6ST 1 488 | (BST) ccccas First preferred --_.---.-- 100} 14 Aug28} 37 Jan28}| 40 Dec} 10812 Feb 
2914 30 29 28%, 2912] 2912 29%) 29 16,900) Remington-Rand _ ____ No par| 23 June25) 4612 Apr 14 20%g Nov] 57% Oct 
*9g 100 | *98 100 98'g 98'!g) *98 9912) *98 100) First preferred ___...-_- 100} 92 Jan 3) 1007sMar28]; 81 Novi 96l2 

*102 10212)*102 102!2,*102 10212)*102 10212)*102 10212)*102 10212) ------ Second preferred_.__..- 100} 95 Jan 4/ 104 July 15)| 93 Mar} 101 Apr 
13'g 13%) 137% 1434) 13!2 1414] 135g 14'g) 127% 33,700|Reo Motor Car-_-_-_-_----- 10 8igJune 17| 1473 Mar 24 101g Oct] 31% Jan 
347s 35l4| 34!g 3453} 3412 371s 35 35,600! Republic Steel Corp...No par| 31lgSept19| 7912 Apr16)| -... ----] -... -.-- 
821g 82ig] 82g 82g} S2lg 82g) 82 S824) Slle 4,100} Preferred conv 6%-.-- .100} 80 Aug 15 tag 4 | SRT eA 

*12 1419} *12 1419] *12 1419} *12 1314] *1234 1314] *1234 1314} ------ Revere Copper & Brass No par| 135sSept 2 Jan 3|/| 25 Dec} 31lg Nov 
*5214 *5214 #5214 *5214 *5214 54 | *5214 54 | --.---- ees No par| 53!2Sept 12 m2 Jan 24/|} 70 Dec! 78 Nov 
*23lg 24 | *23 2312] 23!2 23!2] 2314 234] 225g y 200} Reynolds Metal Co_.--No ow ZligSept 19) 34%, Apri4j} -... --.-] .--. ---- 
*3 31g 3 3 3 *23,4 1,300) Reynolds Spring-_--_--_- No 3 Jure 18 7i2 Jan 29 35g Nov| 1214 Jan 
5212 53 5214 53 5214 53 525g 527g) T5112 29,800) Reynolds (R J) Tob class B_ Pt0 45\4June 18} 585g Mar 11 39 Nov; 66 Jar 
*71 7434) 74% 74%) 75 #75 75 5 | 275 . A JF Saas 0} 70 June 3; 80 Jan 2/| 70 Apri 8912 Oct 
1612 167%) 1612 17 157g 16%2} 15% 16%! 153 21,300 Richfield Oil of California..25| 14%June17| 2814 Mar 14 225g Dec| 495, Jan 
155g 1553) 157g 157] 151g 1553) 15%, 1512) 14 22'900 Rio Grande Oil___.-.. No par| 13%4Sept19| 25% Apr 7 15 Oct; 42i; Mar 
*39 06 440 39 39 | *38 40 | *38 *38 100| Ritter Dental Mfg_--_-- No er! 38 Augil2| 59% Feb 5|| 40 Nov) 70 June 
*341g 3434) 34 347g! 233'1g 33's] 323%, 33 *31l2 2,000) Rossia Insurance Co__.._-_- 27\4June 18} 48% Mar 3 28 Novi 96 May 
481g 4814] 48's 481g) 47% 4812) 48 4812) 48), 18,200) Royal Dutch Co (N Y shares) 45%, Aug 26} 5612 Apr 7|| 43!g Oct] 64 Sept 
*39 0s 440 3914 3934) 385g 39% 393g) 3814 4,200/St. Joseph Lead__.._..._-- 33\4June 18} 5714 Feb 6 3812 Nov; 94 Jan 
*70 48672 70 71%\ 72 7453) 73% 7412) 705, 6,800|/Safeway Stores______- No a 5714 Aug 13} 12233 Jan23|; 901g Nov] 19514 Jan 
94 94 *90 94 94 | *90 50] Preferred (6).........-. 100} 87 Aug 9} 99% Feb 7|| 85 Oct] 101 Sept 
OC ee Tews ME chee BS acne BS Pecse 30] Preferred (7).........-. 100} 100 Sept 19} 1097s Mar 26|| 100 Oct) 10912 Dec 
*19l2 *1912 *1912 19%! 20 227%) 2112 1,000|Savage Arms Corp_._..No par} 16 June18| 31% Apr 2|| 2012 Nov; 517% Jan 
81g Big Sig lg 7% «67% *712—i«8S 7i2 1,600/Schulte Retail Stores..No par 44, Jan 2 3ig Jan 23 31g Dec} 41!2 Jan 
70 670 70 0 70 #670 70 70's} 70 8 a 00} 35 Jan 2} 75 Jan21 11812 Jan 
*8 912] *8 912 9 *8 87s} *8lg 100|Seagrave Corp.___-.--.- No par 7%, Aug 22) 1414 Mar 11 10 Dec} 2214 Apr 
70's 73 7053 724) 68 71's} 71 71%) 68% 44,800/Sears, Roebuck & Co._No par| 56 Augi12| 1005s Jan31}} 80 Nov) 181 Jan 
*97g 10 97g 97%) *Olg Dizi *O9lg D7 ig 500|Second Nat Investors..No par 7 June25) 23 Feb17 9 Dec} 1512 Nov 
*6412 70 70 | *65'g 70 | *64% 66 | *67 £=%70 | *67 70 | -.---- RE No par| 5812 Jan 3} 82%Mari8|| 45 Nov} 6314 Nov 
2% 214 «2%) 21g 2%) 2i2 2i2 212 6,700|Seneca Copper... -...-- No par 1%gJure 26} 312 Jan 29 2 Nov) 1012 Mar 
67, 74 7 74 612 612 71g 65g 18,900/Servel Inc___........-. No par 5% Aug 13) 1312 Apr 25 714 Nov) 21% Aug 
39 37% 375g 384) 38!2 3812) 3714 7,800|Shattuck (F G)_-__--- No par| 3lleJune23) 52 Apr2l1i; 25!g Oct] 194 Aug 
*1712g 1912} *1612 1912) *167g 1912) *17 1912} 181g 100/Sharon Steel Hoop....No par| 16%July 7| 32% Feb13}| 20 Nov] 53% July 
*17 1934} *17 1934) 193%, 2014) 2014 207) 2012 9,600|Sharp & Dohme__-_--.-- No par| 164 Aug 8| 273%4Mar 10 167g Nov; 22 Nov 
*5812 5912) *58l2 5912 5912, *59le 300] Preferred.......... No par| 54 Jan 2) 63%Maril0|| 50 Novi 657% Aug 
*41l2 431g) 41 41%) 4114 4112] *413g 4312) *413, 1,130|Shell Transp & Trad Co Ltd Pe 40 Aug2l1| 48% Apr23/}| 43 Jan Jan 
143g 1434! 1414 1453] 14'g 14%) 1414 14%) 14% 8, be Shell Union Oil_...--- No par; 14 Aug26| 2512 Apr 7|| 19 Oct) 31% Apr 
Ca Ss 91%/*_._.. 91%! 91 91 91l4 as sw wt ater OO| 901 Begs th 100% ASPEN onc. bac) cance cece 
173g 1753} 16!2 1733] 145g 17%) *16 17 15 9, 700 Shubert Theatre Corp.No par 85g Jan 2} 35 Apr25 8 Dec 4\2 Jan 
2773} 27 2712) 27 £2712} 27% 287%) 26 27 ,600|Simmons Co_____.---- opar| 21 July 8| 947% Jan 2 59:2 Nov; 188 Sept 
20 20% *1912 20 1912 1912) 1914 1,000|Simms Petroleum --------- 10} 18 June18} 37 Mar 24 15 Nov) 401g Aug 
207g 2112} 721 2lle} Qlig 2llg) Zilg 213g) 20% 33,100|Sinclair Cons Oil Corp.No par| 20 June23} 32 Apr 7|j| 21 Nov) 45 Jan 
*110%, 1107%|*110%g 11114) *110%g 1105g)*110%g 110%) 110%, 600} Preferred_..........--- 100) 108 June 10} 11214 Apr 24// 103 Oct) 111 Jap 
, 267g 2673| 267g 267) 26% *26%4 1,200/Skelly Oil Co.......-.---- 25| 26%Sept17; 42 Apr 9 4612 May 
*412 512) *412 Sle) *41g 5 *41g 514) *4l2 200|Snider Packing -~--_--- No par 312 Aug 18 8 Jan 9 3!g Nov] 1614 Feb 
*1712 *17l2 175g 1753) *1712 *17% 200; Preferred.....----- No par| 15 June25| 36% Feb 24 14 Nov] 64!2 July 
*116 117%) 116 116 |*114 116 |*1141!2 11512] 114% 900/Solvay Am Inv Trust pref_100| 9512 Jan 6) 12112 Apr 3]; 85 Novj 111 Sept 
171g 1713] 16% 167s) 167g 167g) *161!2 1653) 1534 1,000/So Porto Rico Sug_._..No par| 15 Aug 19 Jan 16|| 225g Dec} 45 May 
5814 5812} 58 58%) 58 £58 58's 6912] 58% 4,100/Southern Calif Edison----- 25| 5253June25| 72 Apri4i| 451!g Nov) 9314 Sept 
*6 Tilo] =*6 71 *6 Tle 7\2) *6 100|Southern Dairies cl B_.No par 31g Jan 4 9 Mar 3 212 Nov; 15% Jap 
*4312 44 43l2 4312! 4312 4312! *42 45 | *4314 300/Spalding Bros_-_._.--- No par, 33 Jan 8| 45 Maril7 30 Nov| 63:2 Mar 
115 115 |*114 115 |*114 115 |*114 115 |*114 100/Spalding Bros lst pref-...100] 108 Jani13} 115 Aug27/i 107 Nov! 117 Feb 
*34 35 33%, 3344) *34 35 341g 35'g) *34 1,600|Spang Chalfant&ColInec No par| 19% Jan 2| 37%June 14 15 Oct] 52% Jan 
*9412 9514) 79514 9514) *93 96 | *93 96 | *93i2 ee SO eee 100} 92 Jan20} 96 Jan 2]; 89 Mar} 98 Oct 
2014 203g} 193, 203g) 1914 19%) 20 20 1812 9,300/Sparks Withington_...No par| 13's Jan 18} 30!2 Apr 10 131g Nov] 73 Aug 
*14 1619] *14 1612) 14 14 | *14 = 154) *14 100) Spencer Kellogg & Sons No par| 14 Sept16}) 25 Apri5|} 20 Nov| 45 Aug 
*171g 177%; *1712 17%) *17 18 7. ww 17 400|Spicer Mfg Co__-_.---- No par| 14%June25| 3612 Feb 4/] 201g Dec] 66% Mar 
*38 40 *38 40 *38 40 *38 40 Te  @ i *e 2h. Preserred A.......- No par| 37\4July 8) 45'!g Mar 31 38 Nov} 557g Mar 
17 17 *16 18%4| *16 1844; 17%4 18%8| *17 1,400/ Splegel-May-Stern Co._No par| 10\gJuly 8} 52 Feb 3 34 Dec] 117% Feb 
20!2 21 2014 2073] 2 2034; 20 20%4| 20% 50,300| Standard Brands--_-.--- No par| 17 Junels| 29% Feb 8 20 Oct] 44% Sept 
#121 121%2'*121 12112 *121 12i!2,*121 12112) 121 300! Preferred__-...----J No par| 117 July 7} 121'4Sept 4|| 114144 Nov] 118% Sept 
#414 5% 43g 433) *412 512, *4lg Sig; 44 300|Stand Comm Tobacco.No par 3lgJune 17 7\4 Feb 11 3'2 Dec] 4353 Jan 
103%g 1057g| 103g 106 1015g 1037g' 103 10412) 1014 32,400|Standard Gas & El Co_No par| 84!sJune 25) 12912 Apr 15 7312 Nov| 243% Sept 
*66l2 67 | *66l2 67 66%3 6673| 6612 6673) 6653 1,100} Preferred___..._......--50| 61%June 19} 67 May26|| 5812 Nov] 67 Feb 

*1023g 103%4)*102%g 104 |*102%4 104 102%, 102%4'*10212 290) $6 cum prior pret _No par| 96'2July 10) 104 Seot12)} -.-. ---- nea 

612 Gle 6i2 612 653 6% 6% 64) 6%, 1,000/Stand Investing Corp_-No par 5 June 23) 15!2Mar 27 4 Dec} 48 Sept 

104  10414|*104 10414] 10312 10312} 10312 10414] 104 1,400 Standard Oil Export pref_.100} 98 Feb 8] 106 Sept 5)| --.- ----] -.-. ---- 
60 6012} 601, 607%! 60'4 6053} 601, 60%! 60!s 16,200 Standard Oilof Cal__..No par| 5512 Feb20; 75 Apr25j| 511g Oct) 81% May 

*2912 30%) 30 30 | *28!2 2973} *2812 29%4) *23%8 900 Stand Oil of Kansas_______- 251 STighent 10) 4 Ape Sie ocu a ccoek. cc ce lawon 
6914 70 68!12 6934) 68 6387s; 68% 6914! 68°38 97,000 Standard Oil of New Jersey.25} 58 Feb20| 847s Apr 30 48 Feb] 83 Sept 
305g 31 305g 31 305g 31 3053 3073) 30% 18.000/Standard Oil of New York_-25| 30 Jure 23! 40% Apr28/| 61% Nov; 481g Sept 
3414 3414] *34 35 3312 3412) 33 33 32% 800/Starrett Co(The) L S_.No par| 27!2Jure23; 47%4 Apr 23) 20!g Oct) 47% Oct 
=. Ss 11 =s Alta} #120 Dg] «11 AL | F1012 990 Sterling Securities cl A-No par 953 July 8| 2012 Mar 31 814 Nov; 38 Sept 
ll!le 12 *115g 1144) *115g 1134) *1034 1134) *11le 600) Preferred__-. TS ik” 30) 14%, Mar 31 8le Nov 57, July 
3912 3912) *3714 3924! *3712 3934) *391!2 39%! 39 600; Convertible preferred- _.-50. 36 June23; 48 Marl18}; 31 Oct! 5512 Sept 

J : 

*265g 271g! 2653 271s; 2618 2655! 26 2673 26 6,400|Stewart-W arn Sp Corp.---- 10) 19%4June25| 47 Apr 5|| 30 Oct] 77 May 
7812 80 7853 7912) 7614 78l2\ 273'4 80%) 78\g 13,700|Stone & Webster_-_---- No par| 701z2June 18; 113% Apr 8)| 64 Nov| 201!2 Aug 
3012 31 30%, 3lig; 30l2 307%g' 30%3 31 3012 \4 9,600|Studeb’r Corp (The).--No par, 25'4June 18 47\4 Feb 6); 3814 Nov; 98 Jan 

*122 123 |*122i2 123 | 122 123 F Nae 123 |*122!2 20! Preferred._.....------- 100! 116 Jan 21, 125 Mar 18j} 115 Novi} 126 June 

*3g 19| 3g Ig 12 lg 1,800|/Submarine Boat------/ No par 3g Jan 4 14g Mar 31 % Oct 4l2 Mar 

*59 60 *59 60 | 59 50” *59 60 *58ig 66 NS No par| 50 June18) 70 Apr 7 55 Dec] 86% Oct 

107 107 107%, 107%; 107 107 107 10712) 107is 1071 170| Preferred__._...----- -100) 10212 Jan 13} 108 Aug 2!) 100 Jan! 105!2 Jar 

*437g 44 4314 437g) 4212 4212) 42 43 43 43 1,200|Superheater Co(The)--No par, 38 June23) 454 July ; SE wea. pews ae ey oe 

23g «231 «= 2g lg} Ss 23g ta] «#214 23g] = 2g 2,490|Superior Oil _..-No par| 2 July 30} 9%gMay 12/ 5144 Nov; 24 Aug 
127g 127g} *12%, 1312) *121g 12%! *1212 127g; *12 121 | 400| Superior Steel___- mae Ll'g Sept 19 294g Mar 27|| 15 Nov) 73% Apr 

*20'2 11 | *101g 11 | *10ig 11 | 11 12 *1llg 12 | | 400/Sweets Co of America--- ---: 50) Ste Jan24) 157% Mar 28)/ 5's Nov; 22% Apr 
*3'g Ble] -*3 312) 3 3's 3'g 3's] *3 3'2 igl 500)Symington.--.--.------/ No par} 2% Jan 3 7 Apr 23) 2i2 Dec! 9 May 
*83, Qiz} *8lg Q9le 834 8%) *8l44 9 8l4 8'4} 8| 409 Class A.__.-.------No par} 7'4June 25 174g Apr 23 614 Nov} 195g May 

#193, 20%%| #20 20's} 19 19%4| *19 1912! 19 1912) 34 1,300/Telautograph C rp...-No par| 15% Jan 25| 2614 Apr 7|| 147% Dee 25!2 Mar 
Allg 11%) 11% 1134) *11%4 11%) Ilitg Li's) 11 Lig! 1g} 1,900/Tenn Copp & Chem..-No par) 10%June25) 17 Apr 10) 912 Nov; 20% Apr 
5154 52 51tg 517s} 451%g 5134) Sil, Sl%s) 5ilg Slog 33 | 13,100' Texas Corporation..------25 . 50'sJune 18) 60!2May 1) 50!2 Nov; 517s Sept 
583, 5914; 58'4 5912} 58 58%4; 538 58'2} 58!2 587s! g! 10,600'/Texas Gulf Sulphur_-.-No par} 48'sJune 25) 67% Mar 24)| 4219 2 Nov; 85!4 Apr 

8%g 88% 812 Biz) Sle Si2i *8lg 98 | S's Sig! 5g! 2,600 Texas Pacific Coal & Oil_...10 6i,June 18! 1412Mar 18) 9t2 Nov; 237g Mar 

2212 2353} 22 233g, 217g 223%4' 22Zig 227%gyi 2i% Z2ile 7g. 58,500) Texas Pac Land Trust------ 1} 135g Jan 2) 32% Mar 22 614 Oct) 4412 Jan 
22 2'\g 21g 22's] 21 2214; *21!2 23 *21i!2 23 | | 1,500 Thateher Mfg__------ No par| i7*3June 28! 36% Apr 4 1612 Mar; 35 Sept 

#43 44 | #4314 44 | #43 «444 | #43044 44 44 40 June 18) 49% Sept 


it 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rights. 
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ie PER SHARE PER SHARE 
r , PRICES—PER SHARE, NOT PER CENT Sales STOC Range Since Jan. 1 Range for Previews 
det elma for NEW tA tg On basis of 100-share lots. Year 1929. 
>XCHANGE. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXC pyrene Highest. Highest. 
Sept.13. | Sept.15. | Sept. 16. | Sept. 17. | Sept. 18. | Sept.19. | Week i Low 
$ share | $ per share | $ ver share | $ ver share | $ per share | $ per share | Shares |Indus. & Miscell.(Con.) Par| $ per ag B . 27 on $ ~~, bgt s$ + Aa 
735 25 25 | *243, 25 | *241g 29l¢ ee rare No par| 2412July 
o10bts laste “106 1 1051 10612|*1054 10612/*10514 10612! 10612 10612 10| Preferred 7% ---------- 00| 102 Jan21| 110 Feb 13|| 102 Nov) 110% Oct 
10g iee| as * Gan] 12° 12s] 19% 13%] 118 12 °1 1188 11% 6.000/Thermoid Co... No par| 11 July 9| 26%May i9|| -... ....| --.. -. bt 
a ol 5 e 20! 301g 30%! *301lg 30%) 30 3012 2'100|Third Nat Investors_._.No par| 2412 Aug 9| 46% Apri4|| -... ----] .... --- e 
og 30] as" 351 #35 35ie| *35 3512 35 35%] *35 3512| ____..|Thompson (J R) Co--.---- 25| 35l2Sept10| 47!2Mari2|} 30 Oct] 62 Jan 
sf F oni! 2312] #2112 2312} 20% 2112] 20 21 *187% 20%|  800|/Thompson Products IneNo par| 19%;Sept 10) 39% Apr 10j} -... -.-.| --.. --.. 
an * he Kt lia 1012 1012 ll ’ 115g} 105 11 101g 1012} 1,500;Thompson-Starrett Co.No par D Jae Re ISB REAR node ctedl bscr asee 
o a” Ms . oe #41 “ 42 ’ *41 4214) *41 4214] *41 421 J $3.50 cum pref__-_--.- No par; 40 Jan23| 4953 Mar25i| .... --..| .... -.-- 
‘isl is’ is - 7 1g 1234] 10,700 Tidev Assoc Oll.._No par| 10% Feb15| 17% Avr 7|| 10 Nov| 231eJune 
o Bian m ane as R. 2 ame Hes sie oust oat ag nol ~ ss 100} 78 Feb13| 89% Mar25|| 741s Nov| 90% Aug 
“Bllg 85 | *8ll2 85 2 2 2 2 2} _ 100) Preferred_.------------ te Seeail Si Amasll ia ior 
°a7 Solel °87. (90 °87 Fo °a7 30 ao7 30" "39%. 30%, 3000 pe EO fea 83 * ay 15| 947 Apr 16 851s Nov| 97!2 Jan 
o13% ist is 124 125, 12%] *12% 13%] 12% 12% Z12% 12% 700|/Timken Detroit Axle 12%4%June25| 21%¢ Apriil|- 11l2 Oct] 343% Sept 
oo" be. 14] 6712 67%| 68 68 | 6712 68 | 66 68 | 5,600\Tinken Roller Bearing_No par| 5512July 8| 8914 Apr1ij| 6812 Nov| 150. Jan 
‘a 1 oy ; hs 453 4'5 45g 4 4 7.800/Tobaeco Products Corp....20 24 Jan 3} . 6le Jan 23 1 Oct) 221g Mar 
oie 12% int wn “12° 2 12% 1212 +1214 121s} 11% 12%] 1.300) Class A_.........---..- 20 iw Jan 3 13% July 9 54 Nov| 2253 Mar 
*300|Transamerica Corp_.------ 25 Aug BME Schass ccd wane octet 
23% 2434; 23l2 24%) 2314 24 23%, 2412) 2314 24%) 2214 2312] 92,800 | meron ye | Pees i eer tee ee oe ee 
"14%, “V41g) “13% 13%! “13i2 T3iz! 13% W3iel “14” Y4 | 13° Wiz} ~1,700!Transue & Williams St'lNo par| 11%June 19] 28% Jan 31!! “15% Dec] 53% Apr 
7, 1 3 1 1 i-Continental Corp..No par 953June 18! PE SE didn aie naae eile 
bor Set DS" bel 05° 06'1 O6 06 | os” Onl O6° Dsl ieoul 64 prefer. 00| Sot Apri0| golsseptisi| ~2-2 W222] 2272 227 
*34ig : 34% 35 35 8635 32%, 33 | *35 3512) 34% 35 1,700i\Trico Products Corp_..No par| 30\2June 20; 41%,Mar 1]; 36 Dec! 63 July 
1B” 16 | *13" 4113 14] t4- 1533) 15'g 151g) *14 15 | 2,.700\Truax Traer Coal. .--- No par| 10%; Aug 27| 22 Mar18'! 1312 Dec| 31% Jan 
sete 383 oes 251 28 28 | *267% 281 +2678 2819 *26% 28 "200|Truscon Steel....--------- 0| 25 June25| 3753Mar25!| 30's Nov| 615; Jam 
“a3” aau rte 23's 23 23 | #22% 23°| 22% 22%4| 722 22's 800|Ulen & Co....------- No par} 21 Augil4} 24 Sept 5|/ -... ...-| .... -.-. 
8 OT 95. 96 | 93 93%] 93 93te) 92° 92 | 86 9012 4,000|Under Elliott Fisher Go No par| 83 June 18! 138 Mar2i|| 82 Nov| 181% Oct 
et 174 17%4| 17!2 1719] *17%q 17%4| #155 18 1614 1612] '700'Union Bag & Paper Corp..100| 9%June 24} 19'4Sept12|| 7 Nov) 43 Jap 
oh 7 76% 78%| 75le 78% 76% 73\4| 7453 77 | 7212 75 | 85,000\Union Carbide & Carb.No par| 60isJune 23| 106% Mar 3il| 59 Nov, 140 Sept 
ono on _ 3 Ss #3912 40 ' 397%, 40 "1 391g 3953) 38g 39 2,600 Union Oil California... -- 25| 37 Junel18}; 50 Apr 7 42's Novi 57 Sept 
aon a7 | 26% 2et| 26t2 261s] 26% 26% 20% 26%! 261g 26%1 1.600/Union Tank Car_.-._- No par| 25'sSept 5| 3812 Apr10|| -... .---] -... ..-- 
“tote +f som Ss 58% 60% 60! 61% 58l4 6058 58%4'204,900i United Aircraft & Tran_No par; 43!2 Jan3l1; 99 Apr 8 31 Novi 162 May 
657 65° 963" é k 63 64 | 65'2 65's] 64 64! ai eg oo iter 50| 56 Jan31| 77% Apr 7|| 44% Nov| 10912 May 
wots a7%| 94819 471 46 | 45% 45% 45% 45% tag 45 1,300|United Biscuit...-..-- No par| 36 Jan 7| 58%May28\| 3312 Dec 
0198? 140 | 23 * 139119123 13912|#123 - 13919|*123  13912|*123 13912] _.._-| Preferred..........--- 100| 117 July 12} 142 May 28|| 11412June] 136 Oct 
MD BLL E Bits} 48l2 49%| 48% 49551 48 481g} 4512 471g] 9,100'United Carbon--.-.--.-- No par| 40\sJune18| 84 Apr24|| 40!2 Nov| 111% Sept 
mn af on ¥. 34 74 7% 74 74 a 7! 673 «7g 7.300| United Cigar Stores...No par 5in Aug 8 DG: Gt cs cen sats cum 
ose 63a ospit 64 "| 5555 5550 #55% 60%! *55% 64 °| *55% 6011 | '100|  Preferred.............- 100 26 Jan 2| 68 Jure 5|| 19% Dec] 104 Jan 
sg, ga | a27 33%| 32% 33%| 33% 34141 32% 334 3112 327/267,900|United Corp...------- No par| 28%June18; 52 Apr28\| 19 Nov| 75!2May 
Bote 50% 50% 50% 50% 51%| 50% 51%) Sills 5it2} 51% 51%| 15,100] Preferred’... .. 2. No par} 46% Jan 6 632 Apr 23\| 4212 Nov 49% uly 
I 5 5 5 1 7 ale 1_..No par 7 uly 3 Fe { 
S 8's} *7% 8 *75, 68 Tig = 75g) *7lg 7 7 v2 1,300 United Electric Coa ——_ en as Sel ak deel 6G io 
5 3, 1 Ig 84 84 84 3,900' United Fruit.....-.-- Dp 
86 86 | 85 86%] 84% 854) 84 84%) 84g 84% ul 3. OS Jos 13, 92 ed tees ee 
36% 3714) 3614 37 36'!g 3634; 365, 37 361g 36%! 35% 36%! 31,200 United Gas & Improve_No par| 3li4June a Porson : on al ae 
* * * *103 104 Ge. Prelerred..soconacoos No par; 97 Jan p 4 C 4 
e+ — rt oe ny ae 1 “" at 10 *5 6 300; United Paperboard ------ 100 5 June ll 14 Marl4 7 Nov 263g, Jap 
2514 26%) 25 25%) 25 25l2| *2512 26%] *25 25%! 25 251s] 1,700/United Piece Dye Wks-No par| 22 Jupe18| 32% Apr 7|| 15% Nov; 48% Aug 
11!s 11%| 112 12%¢| 10% 11531 11! 11ts| 10% 11 | 10% 105s| 6'800|United Stores cl A... No par| 4's Jan 2| 14%June 7|| 3's Dec| 14 Oct 
*4 1» 4 tp 4712 4719 *46 ‘ 48 463, 4674 46% 4674) 4612 46i2 1,000 Preferred class A._._.No par| 15!2 Jan 2; 50%July 18 1414 Dec| 40% Oct 
Bie rt 4 14 Hit 301 #3014 31% *3014 317s] *30l2 317, "300 Universal Leaf Tobacco No par| 197, Aug 13} 39 Marl15 25's Nov; 85% May 
“50 tH os] sot * . is #5319 56's $5355 5615 #5355 561 Universal Pictures ist pfd.100; 30 Jan 3) 76 May 9 28 Dec) 93 Jan 
y Mae Be eee OF i 3% 3% 4° 4 °| 3% 3%| 2,800|Universal Pipe & Rad_-No par| 2'g Jar 9| 9 Apri10|| 21g Dec] 22% Jan 
5 8S 341 5: 33%, 3 34%, 3514| 34 34%| 3219 3355] 17°500/U. 8. Pipe & I sai tu. dine 20| 18:2 Jan 2| 3814 Aprl0j| 12 Oct] 55% Mar 
oot he 191 th clon 20 20 20° 20 20 #1934 20 "200| ist preferred. _--.--- No par| 15%, Jan 7| 21 May27\|} 15 Oct] 19 Jan 
+1019 lolz! *1015 1012} *10 10's} 10 = 10 10 10 10 10 | 1,200|U 8 Distrib Corp_----- No par 9%May 28 20% yea 17 9 Oct 23 tent 
oaie 45°] alte ab’| 43” 45° ds: ane 44a “8 aziz aan 30/0 5 Fraghe. eal No par 401eSune 16| 103 Apr 7/|| 8614 Nov| 13412 Sept 
iz, ig i7ik iat 7 oa 17% 17%) 17 17%| 16%, 17 | 4,800\U S & Foreign Secur..No par| 1553 Aug 15| 32% Mar30j| 17! Nov; 72 Aug 
bite gate] opie oat +f oat #9119 92i2 gate 92%| *94 95 300| Preferred ""No par| 8512 Jan 8| 101 Mar21|| 82 Nov) 92% Aug 
MF " tale fait _ 4 1319 13191 #14 15te1 *14 1521 60010 S Hoff Mach Gorp...No par| 13 Sept 4| 3053 Mar 12 17's Dee B Jan 
72g 7212} 72 74 | 71% 724] 72Zle 7210} *71tg 72le] 68 7112 7,000/U § Industrial Aleohol--- 100 50, Aug 14 130% zen 9| 5 Nov On 
iste 171 “it 7" ist 1st “147 17” 157 13 Fi 18 eee es ae oar 147% Sept 18} 26 Apr2i|| 14% Dec| 61% Jan 
80° 80" 4 794 794| #784 80 | 7714 784] #754 80 700| Prior ponte Rice 100| 7714Sept 18} 94 June23|| 8114 Dec| 107 Feb 
“46 4671 4B aS a 47\9 ig 45 | 44° 4419] 44 44 | 6,200/US Realty & Impt....No par| 41. Aug 18| 75l2Mar25|| 50t2 Nov| 119'2 Feb 
19% rth io” io, ist it the 193g] 18% 18% 17% 18%] 7.800|United States Rubber-...-.10) 17%Sept19] 35 Apr 10 1s oe 65, Mar 
37 371g! + 36lg 3612! 365 36%! 3714 37%! 3612 3612! 361g 361g! 3,000] Ist preferred__.._..-_.- 1 361gSept 15, 63% Apr 4 : 8 =~) oo b. 
1 : 112} 1,500/U S$ Smeitin Ret & Min_--.50 171g July 10} 362 Jar 6|| 29% Oct is Mar 
46" ro rth rt “43 rth on a Prt te rt te at 46° a aaa... 42 July17| 5312 Jan 7 48 Nov it. Fa 
167% 170%) 16753 170 | 16653 169 | 16812 17014] 166% 16914] 16234 16612/359,700| United States Steel Gory. ci08 15 15gJune 25| 198% Apr 7/| 1 lov 
1 1 4912] 149 149 | 148% 149%] 149%, 14912] 3,800} Preferred "100) 141 Jan 4| 149%Sept 18|| 137 Nov| 14414 Mar 
64 ih “03 "68 '| 63" "63*| +63 644] 61. 63 | 6ll2 62 | 1.100/USTobacco..........No par| 59l2June 18} 68 Feb 10 5512 Nov 71% red 
35 = 3512 34% 35%) 35 355 3618 365s 363g e ays or a pein Pew & Lt >) = ie “ Am 2 . 8 he — = 
Ste si sia S| Se" srl som aon ast 87%| 81  8412|286,000| Vanadium Corp... No par| 49% Jan 2| 143% Apr26|| 3712 Nov} 11612 Feb 
ote vo by wt 4 vt <= yt “Sage 4 4 | 900 Virginia-Caro Chem__.No par| 4 June25| 8% Apr 1 31g Oct Jan 
#25 25%| 25 25 | #25 26° 25 26 °|*25 26 | 25 25 600] 6% preferred_._._----- 100 22 July 17} 34% Apr 1|| 15 Oct; 65!2 Jap 
"7714 gi” *774 81 | *77\q 81 | *78l4 81 | *7814 81 | *78%q 81 | _.__-- 7% preferred. ........- 100| 75 Junel9| 82% Avr 9j| 69 Nov| 97l2 Feb 
10512 10512) *105% 106 | 10614 10614)*10614 1067s] 10614 106%] 10614 10614 80/ Virginia El & Pow pt (6) Nopar| 101 July 14} 106'4Sept 16}; ---- ----| --.- ---- 
‘| | 660° 75 | *60 75 Virg Iron Coal & Coke pf-.100| 38 May 1| 61 Sept 5} 39 Dec) 48 Jap 
“30 2 81lg aa 80 a 32 a3 HH 81 76 7812]  680|Vulean Detinning-.....--100] 60 June 18 156 Mar 24 38 Nov 148% Aug 
1 *9412 97 | _.-._- ed 100] 85 Jan Mar 
7" 37 oT 37 “Oeit 367 +s 367 7 2 Brig 6% 36% 1,600 Meakieet Dracus BS EE I No par| 2414 Jan 6} 31% April|| 20 Novj 3612 Oct 
*25 27 25% 26 25 25% 245 24% 2414 2419] 23% 2412] 2.200|/Walworth Co________- No par; 20!g Aug 9| 42% Apr 2}} 22 Nov; 49% Oct 
29 «630 | *30 32 | *30 32 331 3715 33 33 2914 301 1,150] Ward Bakeries class A Nopar| 2112 Jan 7} 54 Mar24)) 20 Dec Jan 
, i 1 a 1 : 91 9° 9° 3.700} Class B "No par| 41g Jan 2} 1553 Apr 1 112 Oct) 2114 Jan 
“el evs OP tg “61 es" *60 * ty Pt 66 | 62 62 100} Preferred...........---100] 58 Jan 2| 77's Apr 3|| 50 Nov) 87l2 Jap 
27% 2834| 277% 3013) 287% 30%) 2933 31 29 297%! 277g 29 |294,700|Warner Bros Pictures..No par| 241s Aug22} 804 Mar28}} 30 Nov; 6412 Aug 
*4 4 #4 . 4 : 3 * 47%| *4 47%4| *47 473% ; Preferred o par| 361g Jan 2) 70\4Mar28}} 2514 Oct; 594 Jan 
1's ts i's rite I rity it if : il 11 | 11 11 | 6,800! Warner Quinian.....22No par| 11. Aug20| 27 Apri2i| 15  Octl 42% Jan 
Z 31g Aprilj| ---- ----| ---- ---- 
501g 51 | 51 51%) 25012 5012] *51 514] 491g 4912] 477, 4914] 3,500)Warren Bros. new_-_--- No par| 40'gJure 25) 6312 / 
521 200} Conv pref_._.....-- No par| 50 July10| 56 Septi2|| .... -.--| -.-. ---- 
30% 32 030%, 7 "33° 32 r+ a 32 “oot tt te +4 400 ween F os Pipe No rae 2314 Jan 2} 43!2May 19 15's Mar| 3414 Jap 
+5 55g] *5lg 53g] *53g 8g Bin 65 +534 ” y Sle 6 "| 1,900; Webster Eisenlobr.......-. 25| 4l4Sept 5| 912Mar 31 4 Oct} 113% Feb 
*26l2 26%| #26 2612] 26% 2681 26° 26741 28% 271g| 26% 273] 2'500| Wesson Oll & Snowdrift No par| 2212 Jan23| 297Mar27|| 20 Oct, 48 Mar 
5612 5655) *57 Bile 37 37° *57 57\3 57lg 5712 “57. 57121 400) Preferred_....._.--- No par| 50'2 Jan15; 5912 Apr 7|| 491s Nov| 7212 Mar 
*16912 171 | 172 172 | 169 170 | 170 1721 170% 17012] 164% 16712] 3,100) Western Union Telegraph.100| 150%June 25| 219%, Feb 19|| 160 Nov) 27214 Oct 
38l2 40 3914 40 39 393, 3912 405 3919 0 3853 393g 8,000] Westingh’ se Air Brake_No par| 36%sJune 25) 52 Feb 27 3612 Oct) 67% Aug 
15014 15312] 14914 152121 14712 15118 149% 15255 147% 14953] 14114 1467,1212'300 Westinghouse El & Mfg..--50| 12414June 23} 20112 Apr15|| 100 Oct! 29253 Aug 
*14744 150 | 147° 147'| 145 145%] 151 isl” 145 i50le 14312 146 | '270|_ Ist preferred...........50| 126 June 18| 197% Apr uF 103 Bev 7 oe 
ot 34 | *34 36 | *33% 34 | *33% 34 | *33 34 | 231% 33 500 Westoo Hise Instrum’ t-¥e ree _S a > — 38 pa - rad Sei, Ave 
34 6635 | 934 = 3412] #34 «86 | #34 «36 | #34 «36 | #38436 | J.-A. K- Oe Re ae 0 ‘ . od 
y an 31110 Apri6|} 90 Nov] 110 Fe 
TH Hoy HR HS UE HHT Wa 107 AED 1, 1 lana ie AN er) sume a Hitec 1g] $2 Nov] Hite Sam 
102% 102%) 102 102 | 101 1011's} 101% 101%) 10114 101% 101% 101% 280 Preferred (6)---.- -----100 Rie Jan 2 104 July Bul bas Movi 108 Jam 
110" 110'| 110 110 ois i111 lie tie inte Lin ipts ti0% taal an a«, -......160 10433 Jan 23) 11112Sept 12|| 102 Sept] 11012 Jan 
110 110 | 110 110%3/*110 111 | 110 110 |*110 111 | 110% 11013 440! 6% preferred... -.. = Otte Jan 3) Li Datopt 18 ee. el 00° Sape 
38 38 |*.... 37 |*_... 367%] *20ig 35 | 34 34 _35l8 351g 600|West Dairy Prod el A...No pen, se ee en Ss Se 
+2815 39%] #581 39%s| "382 40 #381 40.'| #381, 40. | 3e1g 38t2| 'S00|Westvaco Chlorine BroaNvo par| 30 June24| 5912 Feb 17|| 30 Oct} 944s May 
*8 : ll : *8 z li y 8% *8lg 4 ele 97, *8 ° 10 7 200) Wexmark Radio Stores. No par 7 July 9} 21 Jan 7}; 19 Oct) 75 Sept 
#*32% 3314] #32 033° 34 ee ty PO ee ae 400|White Motor No par| 27'sJune25| 43 Apr 4|| 2714 Nov| 53l2 Mar 
#48% 4914| #48 ists a3 rf a7 rf an in a7 i7% 1 100! White Rock Min Spring ctf.50| 36's Jan21| 54% Mar20!| 27% Novi 55% Sept 
’ 2 4 73 77 ‘ ; } 8 
2 } y Mi 2 41g Aug 20] 137gMar 4' 1 Oct] 48 Jan 
baits 1218 o1ite im eit wi Pn Bo sie rate ore Si oes ig, ~ ort epgaapecias at 12 “sept 3} 39% Apr 3) 27. Dec 5773 Jan 
#144 15'| 14 141, #14) 141 . 4) e131. 2 147 141 ~7"600\witcox Oil & Ga8....._No par| 112 Feb26} 21 Apr25\| 12% Nov| 29% Feb 
5927° 28 | 927° 28] 26 27° 25 26 25 : 27 #25 27 500|Wilcox-Rich class A...No par| 25 Sept af 2734 Mar At 12% Oct] 62" May 
5 ‘ “i 5 eR Se 19!sMay 5) 4 Mar c 2 
er “Ot "ei al 8 a>: Nie” ill > « Kane Ae ee ee witeoraund Cha. Ble Aug 26| 115% Feb 6|| 54 Oct] 35 Jan 
6712 6712 *67I2 72°| 671 6712 * ry :" * Fp :" *66 2 72 y 200] Preferred___.-.-...---- 100} 62 Junei8} 85 Apr 3\| 65 Dec} 103 Jan 
"ay 4'| "3% (3% 83% 3%] 83% Bue] sega 3% 33 200| Wilson & Co. Inc. No par| 3'sSune25| 7%Mar27|| 3 Dec| 13!2 Jap 
O12 9s] 8% Oi] *8° onl om onl st azl eo" a. a es... No par| 7g Jan13| 13 Mar27!| 65s Nov; 27 Jap 
*46° 49°'| 45° 50° 467, 47 7 oapie 50" oanit =" ant 461 400! Preferred.....--.------ 100} 42 Jani3} 54'2Mar31|| 35% Nov; 79 Jan 
65% 667%| G4t2 66l4| 63% 66g) 6552 Goel Gait oe | 62 Gal 37,400| Woolworth UF W) Co... 10| 51%sJune 23| 72% Jan 2|| 5214 Nov] 112 Sept 
125" 127%] 123" 126 | 123 125 | 125° 128| 122° 125 | 113% 121 "| 31.900|Worthing P& M__-- ~~ 100} 67% Jan17| 169 Apr29'} 43 Mar| 137% Sept 
*99 102 '| #90 102 | *99 102 | #99 102 | +09 los | 09° 99 "100] Preferred A-.--- 22-22. 100| 88 Jan 17| 107 Apr 35 75 Nov 10012 Sept 
"7 - . 2 . an ar 2% 9Ut2 
SNS] art | rt 4] care gg |e | cae | elec ciaa- Wa gue] St sia] SoeMarna! $9 00] om" Bes 
40 40ie| 40% 40%] 40% de | aioe TAM) 73% 75 | 273 73 pesiecre Sree Sw - Heres os kas il oF July 26]| 65, Nov] 80% Jap 
: 2 * Ah Salinas Wace A. fina 1 r } 1 
oat $3] asi 50 | otde go'| uh 25%) 20% 389) Loh 20H] 68100) ¥Glon Trask & Codeh Bag) 19% San eee ABe a] gg Nal) Sataaey 
a SS 2 2 2 512 Big 90 | -<...s1.. Presermed...... no-e---- : ‘ . 
*39!g 30!4) 738% 387%) 385g 3873] 3833 39 3812 40 38!2 397s! 20,300) Young Spring & Wire__No ae 33'.June 19) a = Hl 33t2 Oct oe = 
oo ae Puc ae Rae te. See 110 110 |*105 114 105 105 200] Youngstown Sheet & T._No par| 105 Sep ia sae i a Sls Deel 52% Jusy 
8 74072 6% 733) *714 7g) *71g 784 6% 74 a Radio Corp_...No par 553 Jan | 4JU \ 























* Bid and asked prices; no sales on this day. 
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34 Week's Range 
> BONDS 5 Price Since 
3 Week's Se Range CHANGE Friday Range or 
BONDS - Price 3s Since N. Y. STOCK EX -13 : Jan. 1. 
N. ¥. STOCK EXCHANGE. 5: rhegg | eyed e3 Jan. 1. Week Ended Sept. 19. ns Sept. 19. | Last Sale 7 
Week Ended Sept.19. “| ES] seg. 19. | Last na [Bid Ask |Zow  High| No\|Low High 
U.S Gevernment. Btd AskiLow High) No.||Low Cundinamarca (Dept)Colombia. MN] 6612 Sale| 661g 6g 
334% of 1932-47... 3 D/101 Sale tn Pram 264 a Or Cuechostovakin (oop ais 86719 A 1105 poe 11048 ety lost tia 
Conv 4% of 1932-47__--- > ~~~ ' Baars Sale 102%, 102%s{ 231 1062232 1021025 Denning ee penn > lone aoe joa seen 108, 11 
Py $3 % of 1082-47-----|3 DP ee ee Series B--.----...1946|F | 109 Sale |ipeet 208 103 '3¢107 
tipo ete Ee - ext]: 10 e 
Fourth Liberty A $}03% Sate 113% 103%] 6121|100%e 1 Bit SEresrnaly’ Su sss ipale 2 10a Sale |0." 101% oon ‘oat 
44% of 1933-38_.._._____ 9521A 01112? Sale 1127259112733) 165) | 1097425 inl Ez & 434s__Apr 15 1962|a Oo 94%s Sale | 941g 94g 97 102Ig 
nod y “aeaoees 7 J ©) 1087131081225] 108%, 10817s3| 174) ]105%%3 + Deutache Bk Am part etf 6s_1932|M § 100% Sale |100%, 101 93'2 99 
Treasury 30. iesenuha 1946- 1956 M 5/1065 10623) 106%23 ig 7 ine ga ominican Rep Cust Ad 5s alm 8} 91% * pon Sept'30 Soa. 96 
ee occene ‘ 1021 2 2 | Ist ser 5348 of 19968 1940/A QO} ___. 8 - H 
Treasury 39¢0 dane 15 teig te49] Bllozis, Sal 101sn01Ma| all 982 u 102” aig aking tana Ss tae 8 “dai, sate’) $38 Sept30)..-|] 90%, 96 
ma Canal 3s_.__....__ 1961;Q M} 9914... 2 "aa Dresden (City) external 73. ~ ie 3037 1013, 103 
viState and City Securities, | ne Sot eeayl-222]] Lizz 7222] Pyges Bast nals ‘exe ~.-Re 4 1ozis 102ie tosis 10308 10113 103%, 
Corp st..Nov cote cnee “Oi Oa Tan car external 63__.___ ' 
"Bite Coors cay teal) <oo> 2 Be eee oll kA] your sre Bsge----1pea[at | ioe iog "(ORs 1028 ine M8 
ty baat — =o -.-- 10012] 9753 June’30|__ ~~ oF Salva . (Re ublic) 88--1948/3 10912 Sale |109 110 75 «88 
4% corporate stock_____- 1067/6 of... a Fs Marsol7777|] 103 195. | eiatlvador (Rep --1967/5 3] 754 Sale | 75 7514 
stock______ EE, ac eae 03 105 | Estonia (Republic of) 7a... 7 91% 97% 
48% corporate vinci =~ 1967 BM] 2722 2272]"Bay Nowal-2=4] 108. 18 “"Exteraal elakitg fa4n°35-toaoiM 8} $3t2 OF oom, 100% 97% 101% 
4% corporate stock...___ 1958|M oere: oF 98 June’30 2G 98 98 xter 8 k i ~y 31956 M$ Sale 97 98 ng 92 2 
orate stock......1959|Mi Nj ~~~ "77" ‘ 100 100 External sinking fund 6 Ks ° A , 84g 
$88 copom nest tesa of os hay as ritatiecongaveeik 3] B* seas Sal | S. 
434% corporate stock ___- = Sone Mar’29}_.. jj] ---. «-.- rent nies AQ} 97 Sale| 961g 97 
as Sacneomne aan... ae nN ° ev ll 10 Mar'29)--... DR Re veeahton (City of etna. aes MN 9212 Sale | 921g ee 17st 128 
450% corporate stock..--1972/A O| "7- =77~ wet Gore wil} -2-- -2-- | French Republic Gong Me--- 294112 Di 125i2 sue so Hon 112! 120% 
ESE Serpents eck. @ ---- 10812]107 Aug’30}_ ~~~ a Carman Government Interaa: 81% 91 
rie corporate stock ----1963|3 ~--- 11053 06 pA ---] _ tional—35 yr 5 143 of 1030-1965)3 rs ts See Ate aoe 105" 109% 
“4 July ~---| 101% June’30}-._ || ---- - Republic extl 78___1 8 94 102 
44% corporate stock July 1967|3 5] ~~ ~~ Ey, RE Re a “ N) 98 Sale! 98 9912 “ 
seca Brg = ge Mee ib | Sri OW oats Ay 88S (8, eel] 1 
anal. --~—-..-.. SoD IIHS SMRERBIsa=-] 8) IGE | OF Bete a tre on of acs tna ES BERS pr 5g 90 
7 aeeemeniet | eee (CoE see ET e4% und foun Z opt 1060-1906 D| 00% 101 “Ieee? opens 3] <B2%8 ,20 
Foreign Govt. & Municipa’s A] Gstz Sale| 6812 68's] |} 6312 86 oth War Loan con Foe ieee NI 104% 105 [ioe S°Pt 10213 bg 
seit steasdes ; “Apr is inssla © 6112 70 | 6812 cots “a s7° O71, | Greek Governtione sec 78 1964|MN| 993, sate a He 81 88% 
nkin -- 97 F Al 86 e 21 1 
Sale | 97 4 73 Sinking fund sec 6s_____. 1968 9212 10014 
Akershus (Dept) ext 58__..1963|/M.M! 97 a 1 761 6}, 71 = 87%} ng | 95% Sale | 95 96 1 
2 79 | 75t2 4 | 701g 87i2' Haiti (Republic) s f 6g_____ 1952|A 0! 4 A 91 C98Ig 
Antioquia (Dept) col 7s A_-1945|5 J/ 7 4 75 6{| 7012 87i2 t 1946/4 © 9253 Sale | 9212 94 Je 1041 
terns B....1945/3 3| 74 Sale : 70 8712, Hamburg (State) 6s.._____ J , 9 1001g 10412 
po cote - ' Ls Pood C....1945/3 J, 7il2 77 Taig ~~ a "elt 700) 88 Heidelberg(Germany)extl 7 4850 q é = on . Mote 921g O4tg 
Lf etot er----196714 3 Fh, SMe | 22 gen?So. 6 er Si "| Hungarian stunic fous ft aaelY 9) 9 Sale |S "Oki, ae 
External s t 78 1st ser___- 4 tel 728 75 a1 6 t11946/3 J} “85° gale 85 87 , 
meme inase iia g| fh He] ae fl al oo mu dant Mine nthe | de We | Sy Hy) Ha Be 
t Sale 1g 100 Sinking fund 74s ser B_- 1 9934 104 
Antwerp (City) external 58.1958|3 BD] sa, 977} 28]} 94 1944)F A} 997s 10012] 997, 10012 
tine Wks 63.1960/A G) 973; Sale| 96 Hungary (Kingd of) sf 74s 1 96 1005, 
Argentine Gové Pub — Tah Free State extis s 1 58.1960/MN| 9912 100141100° Lo 2 9414 101 
Argentine Nation (Govt o D Sale 9515 971s} 105 943, 100 cin 4 f) extl 7s 195113 D 973, Sale 97% 98% 93 9812 
Sink fund 68 of June 1925-1959] 3 O71e Sele gest «8788, 776i) O4lz 90s | Italy (Kingdom o lum 7s A1937/M 8} 9512 Sale|] 95° 954 92% 98ix 
Extl s f 6s of Oct 1925__1959/A © ovis Sale | 963 9812) 67|| 945scluv | Italian Cred oy p> u rB_.1947/M 8} 94 95551 o¢ 9578 92. 98% 
Sink fund 6s series A..-.1957/M $| 9810 Sale | 96 4 9733! g2]! 9412 100 External og a pod Te 196215 J} 95% 96 | 9514 96 94% conT 
External 6s series B__Dec 1 J Di 96% 974] 27]; 94 1001s] Italian Public Uti ye 113 J} 9712 97%) 9712 98% o a 
N] 9714 Sale | 96 . 94%sc100 | Japanese Govt £ loan 43.. 193 : 10112 105% 
Exti s f 68 of May 1926__1960|™ : 96 9714) 94]/ 945gc {6 1954/F A! 105% Sale [10514 105l2 891g 9435 
External s f 6s (State Ry).1960|M $| 963 —_ 9 97%3| 54/) 95 99%) 30-years ft 6s... 1965|M Nj 93% Sale| 9312 94 ° 
peneegincusciarstnalma| Sry snc | gett) Hal BE is semi ats tae agen] SM NO 74 a8, 
; Sale Secured sf g 7s_._._____ 7 947g 
Public Works extl 548___1962|/F A + 9 Sale} 8844 91 | Qo] 85 93 f 78...1947)F A] 9812 Sale | 9814 987% 9312 100 
Argentine Treasury Of | Ee 945|M Ss 89 2 1 89 68 8412 9414 Leipzig (Germany) 8 eg JID 96 Sale 96 97 af 
Australia 30-yr. §8._July 15 1955/3 J 8773 — PL 887s} 45|| 84 94141 Lower Austria fess 7 is MN} 105l2 Sale |105!g 1055s 10212 10653 
External 5s of 1927__Sept pr el 4 a rae Sale | 7310 81 | 145 77's 85%4 | Lyons (City of) year 6s_. 10212 106% 
Austrian (Gov ef fan iae J Bi 10412 Sale ‘7 net saci] ‘9214 ‘Doty Marseilles (City Sh) Cae ee "07° Sale | oo” ‘Ors ton, 
In tional s f 7g_.____ 1957 93i¢ e aot 94 16]| 891g 9812] Medellin (Colom 4348 1943 ~--| 1512 17 | 15% 16%) 26 26 
Bavaria (Free State) 6158___1945/F A 891g Sale 8 107% 11112] Mexican Irrigat Asstng red F is ea: Ae 
Belgium 20-yr 8 T nen F Al 108i2 Bele toot! 109 sol 105%cl 101 Mexico (U 8) ext! 5s of 1800 £. oie 4 si, 23 ae 
secat external 6 348_--- 1949 A eon 12st 105ta] 75)] 1011s 106 jane 5 A enetet cae Tot 16] ze, 57430 1014 175 
External 8 f 66_______.__ Sale |11412 115 | 64 ty er 1514 8 10% 21% 
External 30-year s f 78_-.1955|3 D} 1143, 11ote itose| “sll 120 tizis| Assenting 40 of t994-—-°-222-]-2-2 Senate 19 . 
Sale ‘ 4s of 1910 large.___]__. 101g 2ilg 
Stabilization loan 7s_....~ 1966)M NI 110 11012 110%} gi] 110 11212] Assenting 1910 ainall --.| "18% Sale| 18% 19 18° 2715 
Bergen (Norway) sf 83_____ 1945/M N! 11012 Sale + 3 99 1025, Assenting 4s of 910 simall - -- |} - cite cae 2414 
Si-year sinking fund 6s. .1949 ‘ 4 a xt 7m ‘OTra| p! 9712 Tusse Goat 13 assent (large) '33|/3 J 33 * 25 i si 
7 aoe 1 Fe Fn ewww nen — owen nl owns 
Ext! (Gennes a * ny) af 6% 1950/A O} 9312 Sale | 93 95%) 80)| 92i2 oe Milan (City, Italy) extl 614s 62/A O| 32 88 90 
oes! sink fund a 958]3 D| 85 Sale| 85 8934 7 S22 oot. Minas Geraes (State) Braxil-— M8} 69 Sale | 69 7053 65 = 83 
ote a tari 1 96 96 ternals{6Ks.....___ 1958 : 63 82l, 
Bolivia (Repubiic of) exti Sa1o4c|me N B75 Sale | sf Sota, ey Si” 35%) Ext eee 6349 series Ana. 1050)M & ier te 4 98% 103 
6714 : ‘ ideo (City of) 7s__.195: 90 ( 
External securities 73_.___ 1958/3 J| 6714 Sale 7%] 36/| 62's 84 | Montevideo MN] 94% Sale | 93 9434 
Bordeaux Clty of) i837 Ga: 1oos|Mt | 021, Se 1188,, 022 36 ‘SA Toats| Netherlanas Gat fer seta toga My SAA Sale [oes GA's) 2211 108 107% 
: Di 254% Sale] 95% 97%) 71 So Wales (State) extl 5s 1957|F A 80 
Brazil (U 8 ofjexternal 88__ 1941/5 Sale| 72% 75 | 73/[ 71% 88's | New " oy bs Apr 1958/A O} 8412 Sale | 841s . 101 1051 
External s f 6 3s if 19036__1957 AQ 4 72% 7433] 104 721g ¢c88le External g extl 68 1943|F A 1047, Sale 1047 105K 10214 106 
Extl 8 f 6348 of 1927____- 1957|A 0] 73 Sale 51 8553) 12'| 80 9312] Norway 20-year e ~77T1944l" al los * sale 105 10512 104 
D} 85l2 Sale | 8512 105! 20-year external 63______ 1 4 103 10133 
7 {Central Railway) --_ .. i9seln 0214 Sale /102%, 103 | gi] 95 105% terpal 68......1952]A ©} 103 Sale 11024 1001s 1031, 
7348 (coffee seur) £ (fiat) 1952|4 S| 1011 Sale [10113 1eSie1 9? 98'2 104 | 30-year + Secerennag 1965/3 Dj 102l2 Sale /102i4 103 96% 101% 
Bremen (State of) ext] 76___1935|M §| 10 2 82121 391 80 90 40-year 6 f 59_.______- 1963/M S| 100% Sale | 99 100% 1 
S| 81 Sale} 81 3 ! 3 External sf 5s___.Mar 15 1 9933 94% 1001, 
risbane (City) sf 5e_..._- = Siig Sale} Siig = 8212] 10!) 80 88% ipal Bank exti sf 5s 1967/J Dj 99% Sale | 99 1 9738 10014 
Sinking fund gold 5s____- 1958/F A 8 7614) 22) 73 85t2] Municipal Ba 1970|5 D] 100%s Sale | 99% 10014 on bat 
Dj 75 Sale| 75 4 ! 1 Municipal Bank exti gf 53 1 1 883g 801g 2 
Budapest (City ) exti s f 6s_. 1962] 5 Sale 96% 974) 6] 95 10012 City) extl 68.1952 F A} 8014 Sale 8014 100 104 
Buenos Aires (City) 63482B 19553 3] 96% Sale | 9615 98 5} 91 9812] Nuremburg (City) 8 f 68.1955 MN| 102% 10312 103 103 98% 1021, 
External sf 6s ser C-2_._.1960 A O + A 9214 Sept’30/--._ | 90 98% | Oslo (City) tg v3 ---1946,F A] 100!2 Sale 100!2 100% 100!g 10312 
xternal sf 6s ser C-3___.1960 A 0} 93 2 2 92 7, 2] 80 91 Sinking fund 6¥4s_-.._.- D} 102!2 103 10212 103 
a Aires (Prov) extl 6s_ ot 7 & = othe one oat 4 82l2 86% Panama (Rep) esti ‘2: rere ra Ni 49512 sale 95. 96 8912 96 
 _2i Zep . 76% 85%, “3 ~ eet , 71'2 Sale 4 ‘ 28,- 
mace Cees) waters 3] Saal!) wa) Hl | Pea cn of exer Fa. ciggg a | ae | Bsa Goll Gis 84 
Stabil'n 8 f 7%s Nov OS <= a= 84 | 85 85%) 5] 81 G3'z istser 1960/3 D] 68%, Sale 61% 8414 
das of(Colombia)7 ks 46.3 Ji 8i | 99%, 1012 Nat Loan extl s f 63 ‘8 lg Sale | 671s 6834 
Camis ee of) 58...1931/A O] 101 a et 44 Es 10214 106 Nat Loan extl sf 6s 2d eer 1961/4 ° 72° 72% 72\g = 73 z sae B82 
Sensis Rela ecange 952 MN 105% oon 101-1014) 34 97%, 102% | Poland (Rep of) golds [ 1a..194714 © 847 Sale | 84 85 | 158 es ‘te 
iS Sitiia dil iis in tom arenas scene ‘ eo 107% 107 107 1} 103 1097 op ae 83_-1950/5 J} 92 Bale | 92 He “ 89 100 
Geuee Vari Depo) Colca 750ml O| “80° Sale| 89 " , Patt Porto Alesis (cay of) Se. -- 198k 7 = eels. on $2} 21 80, 94te 
‘auca bn : k fund 734s_ 1966 ‘ 10413} 26]] 102% 1 
i Agric Bank (Germany)- 1 8814 9815 Ext) guar sink func O} 103!2 104 103% 8 ; 
Pe eerie seoe Te aol | sy sue | a Soi] $3] rt $s] cuca Gig cu eae ig ls gas |S ot 
eee pane 6 & day 7% Sale| 7712 80% 136)| 7712 90 oon lextl sf 88 1946/A @| “94 Sale| gai 1%) 511] 601g 80% 
Farm Loan 8 f 68 Oct 15 1960/4 © a7" Bale B5'4 90 | 133|| 8412 94 | Rio Grande sigking fund Ge.19e8l2 DB] gt sale fo" SAM) SR O0t0 9314 
Farm Loan 6s ser A Apr 15 1938/4 O 87 8 102 31/} 9912 10314] External sinking -1966|M | 70 Sale| 70 74 3 80! 
2|MN/ 102 Sale |100 | External s f 7s of 1926_- le | 67 70 2} 67 2 
Chile (Rep)—extl # f 78___.1942|M 89% Sale| 8912 9044] 178/] 88° 9455 ! 7s munic loan 1967/4 Dj) 70 Sale 4 11]! 9212 10514 
External sinking fund 68.1960|A O 89l¢ Sale | 89 8912) 29/| 88 cO4i2f Externals 78 1946/A O] 94 Sale{ 94 9 5 
§ iro 25-year 9 f 88- { | 681 697%} 3911 65 8: 
External s f 68_..__ -----1961/F A aot Sale | 89 9012} 13] 88 94 I Riode ae geal 6hze 1953/F Al 69 Sale | 68t2 943 
: Ls 7 me @ 8 OB eiciconsice 1 50 87 4 
Ry ref extl s f 6s_..______ 1961) 2 4 901. Sale 88% 90%) 261] 88 94 External 8 asia -1952/A O] 882 Sale! sig g ; 3 103 10514 
Extl sinking fund 6s... ..1961/M $ 9% Sale| 8912 som! “ail gs 914) Rex Mey AmB ag EE MB gale) or Sait Bi] 188 108 
Extl sinking fund 68... ..1962)m4 5} 8 2 Sale | sis 8914] 39]] 881g 91% 1 Rotterdam (City) olles) 7a..1959/F A! 81. Sale | 81 Slt 1/ 805, 91 
Extl sinking fund 6s_____ 1963|M Ni} 88ig § - 5 17)} 92 99 Roumania (Monopo "195313 J} 90l2 Sale 9012 90 2 4 
“iat ons of ous june 30 teeil2 B) 98 Sale| G3” ga) 7] HF BE iyo ia tala dl pg Sls uit 38 a] 8s 07 
61.0348 of 1926 -June 8712 Sale | 86% 88% 31/] 8612 9: ~ 8 of 1927.1957|M N| 6912 Sale | 687% 4° | 14)| 9212 102%, 
Guarsf6s_...____ Apr 30 1961) 4 © 2 Bi . 87 5511 86 91 External s { 64 188.1936/8 J| 93. Sale 9219 9 i 101 
: ? 87 Sale] 86 c aulo (State) extl sf &s_ ; 88 90 34/} 88 
JL Es ~Smigigeneged 1962)M N if : ! 93% 15 90 c98 {San Paulo (; , 1950}3 J} 88 Sale +4 | 3, 941 
. 921g Sale | 921g - A External sec a f 8a_______ 791 8012 9; 78% 2 
Chilean Cons Munic 7s____- 1960/M $ 22 Sale| 22 22 1] 21 30 xtern: ’n 1956/M $! 8014 82 4 oe LD 8] 
ry 5 2 cad P ‘ 2 {73 Water L’'n 21 ale | 615g 631g! 32)] 69% 
Chinese (Hukuang Ry) 56 --1951 2D 1911931 1033, 3i] 100 163% External 6 1968/F 3| 621g Sale | 961 
_y Ol'g 10312) 10312 4 2 External s f 6e.......... ! ale | 38 89% 67); 87 8 
Christiania (Oslo) 30-yr s f 6s °54|M §/ 101's 1¢ 9314] 125)] 901g c932, xter 1940/A O| 88l2 Sale | 87 95% 
S} 9233 Sale| 91 4 “Ee Secured s f 73__......._. } ale | 901 92 | 15) 8 
Cologne(City) Germany 6 34s 1950)R8 70% Sale| 70% 72 49}| 667% c83_ en 8 Arg Rep) 78 1942|M 8} 92 Sale ze 9612} 201 93 100 
Colombia (Republic) 6s____1961|5 : 711. Sale | 71 7212) 381 68 817% 4 Santa oO +e Soon 78.-1945|5 B! 95l2 Sale | 95te . 13] sil 8a 97 
lone hate OF 1928-- 1961) 4 ol 2% 8: 2% 73 4); 65! 821; | Saxon State Mtge 1946/3 BD) 83l2 90 | 88 Stl gall iaas ©109!s 
3} 72% Sale | 72% : inking fund g 6}48.-Dee 19 sale 108 108'4; 511] 1065 
Colombia Mtg Bank 6 Xs of 1947/4 0 80144 85 | 81 82 5i} 71 87 Siaking { (France)exti 7s'42/§ J; 108 Sale 971g' 97|| 87 98 
Sinking fund 7s of 1926__1946|M % ; 46 Sale] 814 #2 2 70, (86 [Seine, Dept o : peor 88 '62)M Ni 96% Sale 96% 97 8 671 75% se 
Sinking fund 7s of 1927_1947/5 4 3114 8 34 10014] 42// 95% 10012] Serbs. Croats & 8 1962iM-N' 85 Sale! 8412 i 82 
= Dj 100 Sale| 99%, 4 : E al sec 78 ser B.._. - lg Sale| 70% 7it2' 111] 66 
Copenhagen (City) 5s______ 1952) J i] 937% 941g) 93% 941 26)] 88'2 941g —e f) exti 78....1958}3 1) 7112 Sale . 80 26|| 72 847, 
25-year = ey 1953 MN 7315 80 80 Sept’30 BR: 76% 93 Silesia (I naionn a Assn 60 19471F Aj 79%, Sale | 78 1053 21 10153 107 
Cordoba (City) extl ef 78_-1957|/7 A 874 90] 90 90 | “ill 82° O84 Sitesien MOUs of) ext ann eonine Ne ok od be 15|} 86 93! 
ternal 6 f 76__.Nov 15 1937 MH 4 25 91 100 Solssons (City o ) oe oe F Al 92% Sale | 9234 93 ; 31, 1071 
gain ei Andean | she St i) $5 1SL | Swen extern inn $95--tag4 ac so Sa [a 1o7's 3) 1g “lose 
Costa Rica (Repub) exti 7s- M sl 99%3 100 | 9912 100 26 98 101 women exter! 20-yr sf 88_-1940]5 5, 106% Sale 105! 18); 10212 106 
Cuba (Republic) 5s of 1904_1944/ M4 $) ; 10112 101's| 24 96's 103 | Swiss Confed’n tl 54%8.1946/A O; 105 1054 105 if 12! 747, 82 
ternal 5s of 1914 ser A_1949|F Aj 101lg -._. se 90'2 97 | Switzerland Govt ex ‘ S$ 812 Sale| 8lig 8112 < , 
External loan 44s ser C_.19491F A 94 Bs Dee 1112 br 99 10212 Tokyo City 5s loan po ign) my ©' 92% Sale | g2s8 9314 55'| 874 Q3le 
aay ae bss a 30 ivsals dl th Sale| 92% 93%) 58! gat, “417 External s f 5448 guar... 
Public wks une 






































¢ Cash sale. 


é On the basis of $5 to the £ sterling. 
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S BONDS {| Price Week's || Range 
N. Y. STOCK EXCHANGE. t} Friday Range or 3 Fa | N. % eros 1 ae zi ogg | Range 4 3 Fag i. 
Week Ended Sept. 19. =a] Sept. 19. | Last Sale. fan. 1. eek Ended Sept. 19. S Sept.19. | Last Sale 
Bid AstiLow Htgh\ No.\\Low Higa FS ide casted ‘ a Ask roe us No. « 7 
Corsten Govt, Gant 7312] 2] 6712 87 | Chicago Great West let 4a.21961/M $| 7412 Sale| 74 7419] 233|| 64 _74te 
Tolima (Dept off ext Ze 1947/0 | 90% Sale| 90% 100°] 4ai| O3i2 100 | Chictnaa Loumte tet ce teer|3 3] 145% Gate [114% 1158 112 115% 
Frondhjem (city) ine 4s-1967108 8] oom gale | gone 100.) 2 ga 100, sold Ge -igefis 3] lust =" [105 gept'ad||| 1or% 108 
A eeeoe ~ "30 saeedaind 
External s f 6s.June 15 1957|J D} 91g Sale a ee spaet use my ye yy ay semen . 102% 163141103 10312) 14|| 99 106 
a Ay yd = 8 Sool N 194% Bale | 92% '94°| 36l| 92% cools Ist & gen 6s ser B--. May 1 J 4} 107% 108%]108 Sept'30}---- 104s 109% 
~ ene tee & 35|| 92ig 9814 | Chic Ind & Sou 50-yr 4e..-_1 J} 95 96 y’30}- ~~~ 
OD, ilinen May 1 1964|M Ni 9314 Sale| 92% 93% : 93% 101% 
« st Mige Bank 76 °52|A 0 95 96 | 33]| 88 ae cue LS & East let 43401 r : 10012 102 |101 a x 841g 87% 
LA any (City of) extl sf 68..1952)M N) 8714 8712) 86% Si S - cd St P gen 4s A.May Qj mt 8638 83 81% 
Warsaw (City) external 78..1958|)F A} 71% 71% [i= 75 95° om pry a 3 3| "74%, 7512] 735, Aug’30|----|| 72% 79 
Yokohama (City) oxta 68...1961|3 D| 9812 Sale | 981, 8 4 pag fh Se 4 1989/3 J] 9615 10312] 9512 Sept'30 Rane = 97 . 
allroa . 1 1 
Ala Gt Sou lst cons A So..-- 194813 . yt .---|10312 —_ Came 100% = py ol ee 198915 4 it, 1908. 19138 267 O71 101le 
cons -“--<“e-<e | ar yet atau” 1 a ; 
Alb & ase et gua 3}48.-.1946)A 9012 Sale | 9012 902 1 83% 902 Chic 4 Bt Pa& Pac Se---1 . 4 > san 384|| 4912 78l2 
Alleg & West lst ¢ gu 48....1998|A Q) 88% ----| 87 July 30)-.-- 9212 98121 Chic & No Weat zen) 1987|M | 7853 _...| 81% Sept’30/_...|| 77!2 81% 
Alleg Val gen guar g 46...-- 1942/M S| 97%, 98%) 98 a os 2 on © West gen g 3}48- Q F| 745: -...| 77 June’30\....|| 75 
Ann Arbor ist g 48.-.-July 1995/9 3 ra = oot 9734] 129]} 9153 9814] General 4s....._........ 1987|M ™| 931g 9514] 93 Sept’30|_.._|| 87% 
Ateh Top & 6 Fo—Gen g 40-1900 B] 91M oe] S5te Auesal-.-.|] 90" 95%) — Sind ts ncnpiedine tae eM Ml S3tq 9544] 9112 July’30|----|| 88's 93 
Adjustment gold 4s--July 1995] Nov] 9312 97%) 94, Aug’30)...-|| 87's 94 | Gen 43s stpd Fed inc tax. 1987|M N 1hity ne Hisiat Bepe sol... Il 107. 112 
sdiaonbipl uly 1995/M N] 93% = Gri 95, | Gen Se stpd Fed ine tax--1987/M Mi} 111% --.-[111% Sept'30|----1) 107 11 
Registered -- ~~~ .-..----- Baie fale | O24 une mane ene ne ee ~~ 7711028 10053 1 
Conv gold 4s of 1909-.-.- 1955|3 D} 9412 Bale | 93% 9412) 5|] 87 841g] Sinking fund deb 56. ----- 1933/M N pan pa ee On ee 
Conv 48 of 1905. ----...- BD eed BS 89% 92%] 15-year secured @ 6345.2 136|/M 8] 10914 109%4|109%  109%| 18|| 107% 110% 
ar 6S ee eS 12712 Gale [12714 T0%q|"“4il] 120% 14112] tee ret g Bene ates se8e13 DI 109 109121 108%4 108%) || 104% 108% 
ony B------- oo LPAB Se) ieee ee eee Ol Call aa. ORid tee ew 6--------- e 
Rocky Mtn Div ist 46_.-1965|3 J] 95 Sale| 94% 95%) 6]/ 58 = ~ & ref 4448__._.. May 2037 A son «port! 35211 97t2 105% 
Trans-Con Short L Ist 48-1958|J J) 96's 96% oe se B bo 2 108% onv 438 series A-.....- 1949 Sale | 99% 
. ~1962|M 8} 102% Sale 284 ' " 
Atl Knonv & Nor Ist ¢ 60. 21946|3©| 10412 --.-|101% Ape’20}-.--j] 103% 104 ee P Railway gen 4s 1988/4 | Sunt ee loi” acrsol...ll set ot 
Atl & Charl A L Ist 4348 A--1944/3 4) 99% ----|100 Sept'3o).-..)) Oh F Pe ona eee AO Sale | 99 9914] 1421] 95t2 
ist 30-year 5s series B....1944|3 3) 104% -..-|104 Sept’30)---- ra * ae 18..2c2c00 19st Ol .... 195 Jan‘... 95 
Atlantic City Ist cons 48...1951|J 4 +5 96 | 92 me ---4ll So 7M red 4360 scriee A777 1053|M $| 07% Gale | 96% © 97%| 79 
Ati Coast Line 1st cons 4s July "52|M 8| 96% Sale | 96 614 aeemel cores ~~~" 1960/M N| 98% Sale | 985; 9914] 194|| 9512 101% 
Registered -....-----.----- M 6] ---- -.--| 9212 May’30} ---- - : ony @ 448----...-..-. 960 J Di} 10453 104 July’30 _|] 1031g 10412 
General unified 4346... ..1964|3 D| 101% Sale /101% 102 | 13)) 96's 103tg Ch St L & N O 5e_June 15 1951 aD “---l08 | Maysol. ll 1 
L & N coll gold 48....Oct 1952|MN| 9253 9412) 92% — O3i2| 70)) Bie Oils Gon etered ---------= 29 = == [mn oh Cle ae. ok 
Atl & Dan let g 48._._--.-- 1948/3 3} 58!g 59 | 59 59ig) 8 4 = 2, ee June 15 1951/3 Di ost 77 Wte May’30\.~~ || “BBig 
2d 4s _----1948|J 3| 5212 54 | 5212 Sept’30)---- sets oss Memphis Div Ist g 48_-..1951 A°0 10018 ~777}100% 100%!” 997% 100% 
Al & Yuil ist guar 4e..---1949/A O ---- 85 | 87 Bep.'30'----|| 82's 8814 Ch StL & P Ist consg be_--1932|4 © 10012 ---- 100% Aug’36,....|, 100% 100% 
Austin & N W ist gug 5e-..1941/J J) 101!2 ----|101 July’30)---- on re ay isc ae"-iasela © > ~“ 3 a i 93 10084 
1 T M $| 8614 Sale | 8614 2 
Balt & Onto let g 40...July 1948/8 C) 90ia Gale | OF aus'ad A oO" 96. fomeue Stan is gadget pools 3] 102% Sale 11025 102%] || 97 103% 
20-year conv 4}46....--- 1933/8 "| ao ane 100g aus'36 a ose 100! Goon mt Pie RRR Bt 7 ; > 103% Bale 104% 103% 7\| 101% 105, 
ew em ewww ennnn aan. Cana “mall 10% ec1flel fae oman aeee ateeneoee 1 
Refund & gen ba series A_.1995|J D| 10412 104%)1041g 104%) 70|| 101 1052] 1st guar 64s series C_--.1963 . aoe tn jae ee 11 100% ion 
ARS 1 Rh J Dj --.- --.-|102% Aug’30}----|| 102 102% | Chic & West Ind gen 68-Dec 1932/9 ™) goa Sais’ | oat 92%) i7|| 851 
Ist gold 6a_.------- -Juy 1948|A O} 10715 Sale |106% 1071s) 11) 101%s si 2 Consol 50-year 4g........ 1952)%, $| 105% = ie {105% 105% 131] 103 > 105% 
& gen 68 series C.... 1995|J BD] 11012 Sale |11012 111 = = 2 96% 1 CL S On a caries A concn 1962 MN! 1021, __..1102  Aug’30|_--- s 102 
PLE & W Va Sys ref 46..1941|MN| 96% Sale| 961g 96% lg 10615 | Cin H eB edn one, 58-1952) “| “97% 100 | 9812 98te 9512 9812 
Southw Div ist Se....... 1950] 4] 104% Bale |104% 10515] 47|} 10012 106's | Cin H & D 2d gold 434... -1937 Q Fl 97 9814 Sept’30|_-..|| 951, 98-5 
Tol & Cin Div 1st ref 48A-1959|J 3} 8912 Sale | 885s 8912) 27|) 84 2 2|}CIStL &C let g 48_Aug 2 1936 GF 5 ----| 95 Feb’30l....|| 94. O4te 
Ret & gep 5s series D.__-2000|M S| 1045 104%)1041, 10412) 19 101% 5 Registered_..____-_ Aug 2 1936 MW] 95° 07% 94% July’30|...-|| 88%_ 94le 
oe Seperate se F Aj 10112 Sale |101 1015s} 282|| 98!2 104%] Cin Leb & Nor ist con gu 48-1942 a a 100° July’28\... ie 
Bargor & Aroostook 1st 5e--1943|3 J oe ‘a = 1 ty a = = a ty } beso e--19e8 ieee Soul all “Sate ‘Son 
“go -eaenn=-o=- es So ‘ aeiees 1001 B43 10014] 1|| 99% 100% 
Battle Crk « Stur let gu 38-1989/3 B) G3te ----| G2%5 * - a. = aver deb 4s_- wears 1931 r r. inate i12al1098 110°] él] 105° 110 
Reese Cros iat ou 6 60----10881) Fi isos 100 Janae... 100 100 | Rete imet menor 1941/3 3| 103% 105 |105% Aug'30}--.-|| 103 106% 
“mcs... pee . ae er a 10453 105 4 
Beech Crk ext Ist g 3%s...1951/A O} 8512 ----| 84 July’30}--..|| 78 84 : nel © ok eee g--- OOS ; 10114 Sale |10012 10114] 128]| 9312 101% 
Doel Coe ee oie. tals D| 93% 06 | 06. Aug’30|----|| “S02 96 | CatroDiy int gold ae J} 9712 98%] 984 9812) 10/) 92 9Bi2 
Big Sandy 1st és guar... .- 23 Se ar: ° 06 | Ca Wa bb inea J 3| 92t2 Sale| 9153 9212] 12|| 8412 9212 
a oy bam es resect * mM N 103° Sale 100% 103 323}| 98% 103 StL iv lot coll oa aon itee MW 92 Sale| 92 92 3 Btls s 
oweeceee= pelea 1 oooe 
Boston & N'Y Air Line ists 1955|F A| 8612 89 | 87 SSO I] Sate oF | toe Cal Div inte 4e...-1040)06 S| Otis ----| Oe aoe S 
Bruns & West ist gu g 48..1938|3 J| 97% 97%] 97 Sept’30|--_. > Igoe wane & Aa----1940/5 5) 104ig 105 |103% Sept’30|----|| 103 104% 
Buff Roch & Pitts gen « 56. - M $| 10212 = 10214 — ot = 8 A CCC & I gen cons g 68....1934 8 
Yonsoh44s...-.-...---- 1957|MN} 9514 4 < 1 3, 1 101 
BUC & Mor ist & coli ba21984/A 0} 10l!2 -..-110112 10112! 5|] 99'2 1012 Glew Lor dW con let g 50.1033] 4 © ee ---- oon arse... oe eee 
ym oe 100 Mar’30}---.-|| 100 100 
Capada Oe A QO} 108 109 |1 108 5}| 10212 108 | Cl & Mar ist gu g 4is___.1935|M N| 100!g -.-- 
Canadian N i wove 16 oes M $| 100 Sale| 99% 100 | 28]| 93l5 A Cleve & P gen gu 44s ser B_1942 2 . 10lig ---- _ a cas fg yelbpmac 
A lean lg 88: EO 1957/3 3 +9 = oon ae" ‘< eae 100 oe i rts “| EGON : 5 3 101%g __--| 9512 Nov'29 oon | 
Be een cree eno eS WORST ee ance) oll nt ance. FO ES A SHB... 2-2 nee 1 , Spas 
Guaranteed g 6s....July 1969 ij 4 105% Sale |105 1054 = one Peony Series C 348 teat 1 7 2 88 oe Sore Maw30 Mes 8616 8616 
Guaranteed g 5s...-Oct 1 | 10514 Sale [1051 105%) 5 ~ 2] Series D 3}4s8__......._. 1 A O}| 103 1031¢1103 103 971s 103% 
Guarariveed g 6¢_...---.- A] 106 Sale |105 105%) 29) 10312 105% | Cleve Shor Line ist gu 4346-1 A Ol 109% Sale 11095 110 | 331] 10616 110% 
Canadian North deb sf 7s..1940)J | 112% Sale |11l% = 1124) 22 et ties Cleve Union Term ist 5}4s_19 A Ol 10710 107 10712] 10/| 102%% 10712 
26-year sf deb 6s-.-...-.- 1946|J 3| 11812 Sale sist, ance 8 iM oo st ane e Gos a S| ican oy 102% 1 25 26 103 
Registered erase eeene een en ene ree | ie alas eo eeece 2) 
10-yr gold 4348. Feb 15 1085|F | 100% Sale |100!3 101%) 97)/ 98!s 1018 Coal River Ry Ist gu 48_--- 1945) 3 D Ag igi ison 1oite 13 4 103% 
Canadian Pac Ry 4% debstock..|J J) 89 89 Q01g} 41)) 83l2 A a Colo & South ref & ext 4}4s_1 MN 99! 98% 9914] 117|| 9514 9912 
Ee > eae 2a 1946|M $| 100g 100%4/10012 101 5}| 9653 10 , Genl m 4s ser A_..__- 1980/8 O) oat. oul 91 July’30|----|] gaia 94 
6s egutp tr ctfe.......... 1944/5 3) 10614 1074/105 10514] 10}] 100% 10512] Col & H V ist ext g 48... _. 1948) 4 1% “| 91% Sept’30 88 91% 
Coll tr g 6s_.----.-- Dec 1 1954|J ©] 104 Sale |103 104 | 55/| 101!2 104 | Col & Tol ist ext4s......__ 1955) 5 a po age i ee a AR 
Collateral trust 44s...-- 1960}J J} 987% Sale 98% 9914) 95 96% = Conn & Passum Riv Ist 48.1943 33 73° 75°\ 73 73 | ill 70. 76 
Carbondale & Shaw ist g 48-1932) 8) 98l2 ----| 98% Sept'30|-..-|| 987s 98% “ae Be nonconv 46..--1954/5 5| 751. 73 171 Aug’30l\----l| 70 76 
Caro Cent Ist cous g 48-.--194913 J) 80 8213] 80 4 + a on-conv 46.......- 1955" O| 685s 731g June’30|_--..| 731g 73le 
Caro Clinch & O 1st 30-yr 59.1938. 3 Dj) 102 -.-. 102%, 102% 2 2 Non-conv deb 4s_...__.- 1955 72 75 | 70% Aug’30\_...\| 68 76 
lst & con g 63 ser A Dec 15 °52|}J OD) 107% 109 |109 10912} 24], 106 11012 Non-conv debenture 48..1956|45 J 505s Sale | 505s Blle 2611 50 75 
Cart & Ad Ist gu g 4s-...-- 1981|J DB} 905% --.-) 90% 90%) 1 85% 90% Cuba Nor Ry Ist 5}4s.-._. 1942/5 D cone gale} oom «701 26ll bo oe 
Cent Branch U P Ist g 48---1948|3 Dj 85% ----| 8612 8612) 1) 8 Cuba RR Ist 50-year 66 g...1952|J 3 72° 73lel 71% 73 14|| 701, 99% 
Central of Ga ist g 58..Nov 1945) Aj 105% 10512)105 June’30) --- - 1015s 105 ist ref 7 }4s series A_____- 936|J D 61 62 | 61. Sept'30|_-__|| @1. 92 
Consol gold 58-.....-.-- 1945 “a 10244 10412 a ee em pend 8 ped ist lien & ref 6s ser B__..1936|J OD 
Peernrcnsceoss scons ssd 104i, 108” a 99% ____|1001g Aug’30|--_-|| 9912 1001s 
B_..1959|A O} 1041s 105 [105 105 5)| 104 105%] Day & Mich Ist cons 4%8..1931|3 J 4 -- : 
ota aimee Be as 1959/A O} 102 Sale |102 102s) 73|| 98% 103 | Del & Hudson ist & ref 48_.1943|M N = oe = Rs, bi co A 
Chatt Div pur money g 48.1951|5 Dj 89's ----| 881g July’30}_-_- A 2 kA 30-year conv 58......... 1935|A O 168 Gale (108 105 21\| 100% 105% 
Mac & Nor Div Ist g 58-1946)5 J) 103% ----|10314 Aug’30}_. - - S's] 15-year 5)48.---.......- 1937)M N} 109. 975,  97%| 21|  97%100 
Mid Ga & Ati Div pur m 58'47|J J) 1012 --.-|103!g 10313) 3)) 98 1031s] D RR & Bridge Ist gu g 48-_1936|F A oF 2 Gaic’| 965 971,| 58|| 92% 972 
Mobile Div ist g 58..---- 1946 ; 7 = ance = oe os noe i oss ya = g woenes =" ; : 100 10014|1001e Sept’30} _- 9558 10012 
48....1961 é : he Mean a= 
Cent RE & Bkg of Ga coli bs 1937\04 N] 90% 102 reais SeRLBOl--35|) 95:2 102 | Den & RG West gen 5e_Aug 1955|MN| 96 eis 2's A 5 - 
Central of N J gen gold 58...1987|/3 3} 113% 114%/1141g = 114!) 11)) 107% 114!g Ref & impt 5s ser B_Apr 1978|M N 35 37 | 60 50 sil 23%. 50 
Registered .....------- 1987/Q 3) ---- ----/113 Sept'30/-.--|) 107, 113 | Des M & Ft D ist gu 48.-..1935|5 J 24%| 247%  24%1 1i| 247% 31 
ie ce 1987/5 3} 9653 9712] 965; Sept’30}...-|| 84 it 97's] Certificates of deposit. .-..-.|-_-- “993, 3 9o7° May’30 96. 97 
Cent Pac Ist ref gu g 48--..1949|/F A] 967s Sale 96 967s} 108} 9114 9712] Des Plaines Val ist gen 448_1947|M 8 50. 60 | 63%, June’30\.... 63 74s 
lg cw an cd F Aj 9312 Sale | 9312 9312 1} 90 93i2 Det & Mac Ist lien g 48_____ 1955|5 D 45 Gale rT ths 50 | iill 45 61 
Through Short L Ist gu 48 1954)A ©} 9412 95 | 942 = O4lz] AI} 90%§ Odie} ~=Gold 4s._____._. 2... 1996|3 Di i038 102 Sept’30|----|] 95% 1021, 
Guaranteed g 6-..----- 1960|F A| 105% Sale |10514 106 | 106!) 100% 106 Del flee a t-te Ty! 10312 ~~~7|103%5 Sept’30|--.-|| 101 1041s 
" ig 25g 105 |102% 102%) 6)| 100% 103 
esto *h Ist 7e.-1936)8 J) 111% ----|108 Dec’29|...-|) ...- --..] Dul & Iron Range Ist 58__..1937|A O 10258 105 |10 ¢ 
Ches & Benson gt... 1939|M N} 104% Sale |1041g 104% 14] 102 105%] Dul Sou Shore & Atl g 53_-_1937|3 J 76 7934 76 76, 3 3 sete 
Registered ....-.-. ---1939)M N| 1031g ----/104 July’30}..--|} lOl'2 104 | East Ry Minn Nor Div Ist 43 48/4 O 1067 Sale 10514 1067, 2}| 100. 107 
General gold 43s...-.. 1992/M S} 10412 Sale |103% 10412) 41}) 97'4 10412] East T Va & Ga Div Ist 58_-1956)M N i aa ale 104 8 Se t’30 102 104 
SS SE RR MS} 101l4 ----/10212 Sept'30/_---|| 96 10212] Eigin Jotlet & East Ist g 5s_.1941|M N| 10 - -**-lioee ne 301-2711 101% 103% 
Ref & impt 4}4s---.----- 1993} A QO} 1005s 10078/ 10033 “a --z oats +4 El Paso & S W Ist 58___._- 1965|A O} 103!g ---- 4 Sep ---- 4 
t 448 B_...1995/3 Jj} 10012 101%3/ 1007 s 3}; 93 } ' : 9 
Craig Valley. iat 53. May 1940/3 J 10112 ----|102  July’30/--..|] 96%3 102, | Erie Ist cons g 4s prior. .__- ons. a oS. ame + a Sei +a 
Potts Creek Branch Ist 48.1946/J 5) 9393 ----| 9014 Sept'30)-..-|) 86!2 95l2 Registered . - ---.-...-- 1906/3 J) gait Sale| 83%  s4ts| 102i] 79. sate 
R & A Div ist con g 48.--1989/3 J} 9412 95 | 9455 — 945s! 1/| 8614 951g] Ist consol gen lien g 4s-_-.1998|9 J . 79 Sept'30 761s 83% 
2d consol gold 48..----1989/3 J] 9012 9312) 92 Sept'30/....|| 83!2 92 Registered -- .-----...- 190613 J! joi” gale i101 201 | 3I] 101. 101 
Warm Spring V ist g 58--1941)M 8) 102 -.--|100% July’30)_-_- 97 101 8 Penn coll trust gold 48.._1951| F A) 6% STlal 86% “s7iel 161! 827%, 87s 
Chesp Corp conv 5s-May 15 °47|M/Nj 102 Sale |100% = 102 | 144/) 98 102 50-year conv 48 series A_.1953)A O} 8654 87 | 86le 88l4| 451| S2% SBl, 
Chie & Alton RR ref g 38_-1949/A O} 7312 7412) 74 7453) 10}) 65's, 742 . Series B...........-.-- 1953) A O} 86ig 87 | 85% 87 | 20;| 8012 87 
Ctf dep stpd Apr 1930 int._-.-|....| 73l2 74 74 74 2 637s 74 Gen conv 4s series D_.... 1953) A 0} +4 8 Gale 937 9514 134] 90%, 98 
Ratiway first lien 34s....1950\J 3 7934 80 7934 793, 2 59 ron Ref & impt 58 - ~~~ - nad 1967|™ N) 941 Sale 937 9414 18211 90 95% 
Certificates of deposit.-..--)....| 7954 ----| 78 Aug’30}_.--|} 6L'2 73 Ref & impt 5s gf 1930_...1975;A O} 198 113/113 8 113° Bil 110% 114l4 
Chie Burl & Q—Ill Rv 34s.1949\5 §' 90% Sale | 89% 907% 13 85'3 907s Erie & Jersey sf 63. ..1955 J 3 1128 1i3ilai21 Aus’30 109. 114 
Registered....&_....__- SO ere leg). ern 84's 91 Genesee River lstsf5s_.1957|J 3 pt, Meese ins far Hos Aus’30\.... 8652 93 
ilinois Division 48------ 1949/3 $| 96% 9712) 97 97 1)| 92's 98 | Erie & Pitts gu g 343 ser B.1940\J 3! 021g ----| ate ‘On’ ree, a 
ka eee 1958'M 8] 96% Sale | 96's 971s} 42)) 89 9753 Series C 3%s.--...-....- 1940\5 J} 92's dais la08e0 105%) 27'| 10434c106% 
lst & ref 444s ser B_.---- 1977/F A} 102! 1023/1023, 910212) 12)) 96 102!2] Est RR ext! s f 7s_.......- 1954, MN) 105% a 987, Aus’30 97 9912 
Ist & ref 5s series A_---- 1971); Aj 108% Sale |1083, 109 9}) 10412 110s | Fla Cent & Pen Ist cons g 58 43/3 J) ---- 98%! oon d a “"Z5ll 7912 90 
Chicago & East I!! Ist 63--. too A O} 103% -.--|1037g Aug’30/_._-|} 1005scl105 | Florida East Coast Ist 4%s_1959'3 D oo —_ yr 46 | 20 40 61 
C & E lil Ry (new co) con 53_1951'M N| 7012 Sale | 70le 71%3! 54 59 84 Ist & ref 5s series A______ 1974.M §' 45l2 Sale | 45!l2 4 














¢ Cash sale 
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BONDS S| Price Week's Range BONDS = Price Week's Range 
N. Y. STOCK EXCHANGE. Bt Friday Range or #3 Since N. Y. STOCK EXCHANGE. t Friday P vies pd 3 Since 
Week Ended Sept. 19. Ei] Sept. 19. | Last Sale. | QH|| Jan.1 Week Ended Sept. 19. Sal Sept. 19. | Last Sale. | S2]| Jan. 1. 
Bia AskiLow High No.'\|\Low High Bia Ask| Low High| No\|Low Htgh 
Fenda Johns & Giov 1st 4481952;\MmN| 28 30 | 27 28121 17|| © 35 | Mex Internat Ist 4easstd_..1977|M $|} 612 25 6 July’30 ie ie il’ 
Fert St U D Co Istg4%s...1941/5 Jj) 96 100 | 961g Aug’30)_--- 94!g 97's] Mich Cent Det & Bay City 5¢....|M 8S} 10014 _.../10014 Sept’30}...-]] 100 101 
Ft W & Den C Ist g 5 48_-.1961|/j3 Dl) 1071g _...|107 Aug’3Oj/_...|| 105'2 107 |  Registered.__............. QM! __._- _._.]100 Jan’30}....|] 100 100 
Frem Elk & Mo Val ist 68_.1933|4 0] 104 105 |104 Sept’30}/_.--|| 102's 105 Mich Air Line 4g___..... 940\3 J| 9653 9 97 Aug’30}-.-.- Ig 9 
GH&SAM &4P ist 5s_...1931|M N| 101 Sale |101 101 99 10144] Jack Lans & Sag 5300.---195% M&S} 89 92 | 79 May'26j)-.-..]| ---- ---- 
24 extens 5s guar__.__._- 3113 9} 10012 10114|1003g Sept’30]_._-|| 99%s 1 Ist gold 3}4s___......... 1952|M Nj 89 91 | 89 89 1|| 83'g 89 
Galv Hous & Hend ist 5s__.1933|4 0} 100 10012:100 Aug’30}....|| 94% 100 Ref & impt 4s ser C__..1979/3 J] 10212 103 |10212 102%] 20/| 9912 102% 
Ga & Ala Ry ist cons 58 Oct 1945\3 3) __.. 80 | 84 June’Z0|_-.-|| 81's 85 | Mid of N J Ist ext 58_.____ 1940;|A O| 94 95 | 94 94 20|| 9373 96% 
Ga Caro & Nor Ist gu g 5s "29— Mil & Nor Ist ext 414s (1880)1934/5 D/| 99 Sale| 99 99 2|| 96% 991g 
Extended at 6% to July 1 1934/3 3} 98lg 99 | 987%, 99 8|| 98% 10214 Cons ext 4448 (1884)_.1934/3 D| 99 Sale| 99 99 2|| 96% 997, 
Georgia Mid lst 86....1946/A O| 74 78 | 75 Sept’30|_...|| 65!2 75 | MilSpar& N W ist gu 4s_. 1947|M 8] 9453 Sale | 94 9512} 53|/} 90 95lg 
Gouv & Oswego ist 58.._-.- 1942/5 D/| 10212 _...]| 983%, Feb’24/_...|| ---- ---- | Milw & State Line Ist 344s_.1941|J J] 861g _...| 90 Apr’28|--..|| ---- ---- 
Gr R & I ext lst gu g 4%8-1941|3 4) 10012 ___-|1001¢ Aug’30}___- 9612 100!2 Minp & St Louis Ist cons 5s. 1934|M N 6 2753 Sept’30}--.-- 275g 4ilg 
of Can deb 7#.1940/4 ©} 112 11233/1113, 11233] 19|| 109%2 11212 Temp ctts of deposit...1934)/M N| ___. 3612] 2514 Sept’30}_-.-|]} 25% 41% 
15-year sf Ga_.........-- 1936|M $!| 106%, Sale |10653 107 15|| 104 10712) Ist & refunding goid 4s.. 1949/M S| 7 8 TI 8 7ig 16 
Grays Point Term ist 58-...1947/3 p| 971,100 | 98 Aug’30/_.._|| 9553 98 Ret & ext 50-yr 5s ser A_.1962/Q F 8 20115 Aug’30/--_.|]| 112 15g 
Great Nor ger 7s sertes A_..1936|3 5) 111% Sale |11112 112 | 104|| 109% 113 Certificates of deposit _ _._ awos} <--- 15 113 June’soi....]) 19 16 
_ NOR are J DO} __.. ___.]11034 July’30}_._.|| 1102 110% | M St P & SS3 M cong 4s int eu "88|J. 3} 913g 9112} 9014 92 
1st & ref 4340 series A_...1961/3 | 9714 9933] 9914 Sept’30]}_.__|| 94's 1004] Ist cons 58_--__._....... 1938/3 3} 9314 94 | 9212 985g 
General 548 series B_....1952)g J} 1113, 112 {11114 11ile| 25)) 107% 112 lst cons 5s gu as to int_....1938|J J} 98%, Sale | 9834 9912 
Genera] 5s series C__..-.- 73\§ J) 10653 1067|1061g 106%) = 8}| 103%4 1085's 10-year coll trust a70----t M $/ 10153 Sale /101 101% 
General 44s series D_...1976|3 4| 100 Sale |100 100%4 9} 95 1005 Ist & ref 68 series A__...- 1946)J J} .... 94 | 957, Aug’30 92 100 
General 44s seriee E_...1977|3 5) 100 Sale| 993g 100 | 110); 95 100 25-year 5}4s............ 1949|M S| 84 Sale 84 91 
Green Bay & West deb ctfs A__| Feb 80 80 ist Chicago Term ef 48_..1941|MWN/ 9 ----| 95 Aug’30 95 
ce sca Fe 23 32%] Mississippi Centra! Ist 56..1949/J 3| 95 99 | 97 991g 
Greenbrier Ry ist gu 48__..1940| MN 91% 945; | Mo [li RR Ist 5s ser A_____ 1959|3 J| 7914 79%) 79 Sept’30 79% 
Gulf Mob & Nor ist oer AO 98 105!2] Mo Kan & Tex Ist gold 4s__1990/3 D| 9053 Sale | 897, 85l2 92 
lst M 5e series C_._____- AO 96 101 | Mo-K-T RR pr lien 5s ser A-1962/3 J] 10413 Sale |104ig 912 1047 
Gulf & 8 I Ist ret & ter bab 1983 7.2 103 10512] 40-year 4s’series B___._.- 1962|3 J} 92% 9314) 90 8512 93% 
Hocking Va} ist cons ¢ 448.1999) 3 9614 102 Prior lien 444s ser D_....1978)3 J] 991g 9914 998% 
Registered _............- 33 93% 97'2] Cum adjust 58 ser A Jan 1967|A O} 101 Sale | 99% 10813° 
Housatonic Ry cons g 56__..1937/\ N 97 100%] Mo Pac ist &.ref 58 ser A_..1965/F Aj 10212 10312 102 9914 103 
H&TC istg 5eint guar_..1937|3 3 99% 102 EE Wiviinnsénscsieed 975|M S| 817s Sale | 807, 82 
Houston Belt & Term Ist 58-1937|3 43 95% 100% lst & ref 5s series F___._. 1977|\M 8} 10214 Sale Iron, 103 
Houston E & W Tex ist g 56.1933'm N 9912 101'2] let & ref g 58 ser G_____- 1978|M Ni 102 Sale |10153 1021g 
lst guar 56 redeemabie_-__1933\ng N 99%, 102g Conv gold 5 4s-___....... 1949|M N/ 108l2 Sale {108g 1 113% 
Hud & Manhat ist 5eser A_1057/F A 93 10112] ist ref g 5s series H_.___- 1980}A O] 102 Sale |101% 1 103 
Adjustment income 5s Feb 1957|4 O 7614 S85l2 Le tay af = mentee 4% July 1938|MN| 941g ....| 93% Aug’30/--_. 94 
r prior lien g 63-..1945|J 43} 97 ~...|1 Mar’30} -._. 100 
Miinois Central ist gold 4s..1951|\5 J 91 98iz2 Sma oi ic... amp emumpmaie 3 3 06g .2.. B61 June’s0 wees 9613 
ist gold 34%4s...........- aca 81 86%] Ist M gold 4g..........- 1945/3 3] 92!g ....| 92Ig 92g 
De eneeiiabaiae tno ais 3 J 82% OR vccutpiskanctacsanse. I OF usnu eee 871g 
Extended ist gold on. AO 83 8612] Mobile & Ohio gen gold 4s..1938]M $| 95  9512| 95% Sept'30)--_. 96 
Ast gold 3s sterling -...... lim 8 68 73 Montgomery Div ist g 58.1947|/F Aj 102%, 106 (102% 103 
Collateral gold to. 1982 AO ~~ ~ sgt & Senet OUGscinnace 977|M 8 Sale | 9453 98 
ES MN 2 2] Mo al ist gu gold 48_..1991]M $| -... -....| 96 Aug 901g 
ist refunding 4s__........ 1955|M Nw 90 95 | Mont C Ist gu 6s___._....- 937\5 3 ----| 901g Aug 1067 
Purehased TY “aera 1952/3 4 82 89 let guar gold 68_._._.... 1937|J 3} 102% 10412 10673 July’30) --_- 100% 
Collateral trust gold 48. ..1953/ 14 8733 93!2] Morris & Essex ist gu 3}48-2000|J D) 83 84 | 83! 84 
perce et Shs rors | Sams A Sbgrse wits o| Jove lows ton ies 
eae N 8 wi. 
agree seem SS Hee ME HEN an Cac 2 ons oer A 10a 4| ots O04 ot oe 
year 4349_....- ug FA 8 Chatt & St L 4s ser A_1078/F A| 9412 9453) 9419 047 
Cairo Bridge gold 4s_...- 1950|3 oD 8813 9:4] N Fla & 8 lst gu g 58___.-- 1937|F Aj 103 -...)102 July’30/--_. 10212 
Litchfield Div Ist gold 38-1951|3 J 74% 77 | Nat Ry of Mex pr lien 4%8.1957|J J} ---- ----| 18 July’28)--_. uae 
Louisy Div & Term g 348 1953/5 4 8212 88 July 1914 coupon on..-..-- J Jj ---- ----| 72% July'28}--.. ---- 
Omahe Div ist gold 3s__-195l\7 a 7412 80 Assent cash war rct No. 3 on} -.--- 81g Sale| 8l2 9ig 
St Louls Div & Term g 38-1951)3 9 7514 77'2] Guar 70-year s f 4s..__.- 1977|A ---- ----| 87g Aug’29}--_. cece 
SE demain nine 1951)3 4 823g 87% Assent cash war rct No. 3 on] ---- Sale 10 
Springtield Div ist g 3}42 1951/5 J ---- --- | Nat RR Mex pr lien 4%s Oct’26|/3 Jj ---- ----| 35'3 July’28)--_. re 
Western Lines ist g 48..-195lip a 89 93l2 Assent casb war rcs No 8 onj....| 1 14%) 141g 16% 
it at tecami ct FA 921g 92!2 1st consol 48_._.........1915)A @O} ---- ----| 22 mow 
1 Cent and Chic St L & N O— Assent cash war rct No. 3on|....| 7 7 8% 
Joint ist ref 5s series A...1963|; p 10214 10712] Naugatuck RR Ist g 48....1954|M N| 852 884) 88 A 891g 
1st & ref 4 }4e series C_.-- 3D 95 100 | New England RR cons 58..1945|J 3] 99% 105 |101 101 
Ind Bloom & West ist ext 4s 1940/4 O 8914 89'4 Conso! guar 48.........- eee 5\J 3} Dli2 92%) 9253 93 
Ind Hi & Iowa ist g 46_---- 1950|3 5 90 97%1N J Junc RR guar let 48_- FA ----| 90 July’30}--_. 90 
Ind & Louisville ist gu 48...1956|/5 J 84 88 | N O&NE Ist ref & impt tide a" 62\3 Ji 95'2 .-.-| 97 A 97 
Ind Union Ry gen 5s eer A..1965\3 Jj 100 104 | New Orleans Term let 48...1943|J 3) 932 9312 93% 
Gen & ref 5s series B--.-.- 1965/5 J 100 101 NO Texas & Mes n-0 Ine 0 1925) © 100 Sale |/100 100 
Int & Grt Nor ist 6s ser A-.1952); 93 997, 106 lst 5e series B_........-- 954/A O} 100% Sale |100 10053 
Adjustment 6s ser A July 1952; 72\g 9212 lst 58 series 5 RELY ES 1956|F Aj 100 10012)100'g 100% 
1st 5e series B_......... 1956/3 3 91 9712] ist 4348 series D__....--- 1956|F Aj 9414 95 | 94 94 
ist g 5e series C_.......- 1956/3 5 90 100 1st 5 4s series A__.._.-.- 1954/A O| 103% Sale |103 10512 
Iat Rys Cent Amer ist 5s--1972|m N 59% 81's] N & C Bdge gen guar 4348.-1945|J 3} 98's ----| 97%4 June’30) --__| 97% 
1st eoll t 6% notes_....- 1941|\mq N 82% 94121 N Y B & MB Ist cong 5e-- A 0} 100) -...|100 May’30)-.__ 100 
1st lien & ref 6 448-.-.-.-- 1047\F A 891g 98121 N Y Cent RR conv deb 6e_.1935|M N| 107's Sale |106% 107% 
Iowa Centra! Ist gold 56..-.1938|5 D 2014 35 Consol 4s series A....--. F Al 95 Sale 534 
nagsaing $00 rn issila a aa" tot] Bard amp nemo ©-01aie 8) iS kaos i 
gold 46....... mS 1 & im .---2013|A O 2 2 
gee enim tal 5 a $l vcmsamysmemomiontt 4 tutte) my 8 s 
st gu g Se... 33 ---- ----] N ¥Y Cent & Hud RivM3%81997|J 4 14 
Kan & M 1 990\a O 8314 9012 Registered ........- ont, --1997|\J 3} ---- ----| 80!2 Aug’30}-._- 81 
Cc & ref g ia2221938 AO 9412 98 Debenture gold to. i a cechates 1934)M1 Nj 100! 1008, 
---1950/A O 7412 804] 30-year debenture 4s...-.- 1942|3 J} 9612 9712) 97% Sept’30).._ 97% 
Apr 1950i\5 J 99 104 Lake Shore coll a 3348-1098 F Al 83!2 84 84 
old to. -1987/2 ¢ S7ie 92'21 Mich Cent coll gold 33s. onto & 32% Sat pate Sa7 
& -- 33s 2 92'2 Mich Cent coll gold 3 mr A 2} 8214 3 
said af 8 igen els 6] OS Sal Ba ela] Sao 
3 J 4] N Y Chic & St L Ist aa 221881 Ao 
Seals allene muacdwiniion 1961igy J 89 89 speatel a ee 714A 0 tess foes Bo Mar’30} .._. 19000 
25-year debenture 4s... -.- 1931 MN 005 2 
3 J 100 102% | 2d 6s series A B C_.-...-- 1931\M N| 10214 Sale |1021, 1028 
lig 3 99 103 6% gold notes........-.- 932\|A GO| 1021g Sale 101% 103% 
iJ D 794 85%] Refunding 5s series A-.1974|A O| 107% 108 (107% 108 
7\5 D 77% 78%] Refunding 5 Ks series B.-1978) 3} 108 Sale |108 10814 
MN 98%cl01%%] Ref 448 series C___-.--- 978|M $| 98 97'2 9914 
MN a j 9912 10014] N Y Connect Ist gu 4s A 1088 F A| 10212 ....|102 Sept'30 -... 192 
F Al 104% 1061, 1 105 2| 103 106% lst guar 58 series B_..-..- 953\F Aj 1054 ..--|105%4 Sept'30 --.-|} 100 1051g 
Leb Vai N Y Ist gu g 4}48--1940/3 5) 1 101 ,100% 1007s} 1|| 96% 103 | N Y & Erie Ist ext gold 40721987 MN] 92% -.--| 9415 July’30 -...|| 89  O4ig 
Lehigh Vai (Pa) cons g 48_..2003\m N| 9212 Sale | 9153 92%) 97|| 865s 9312] 3d ext gold 4%s_...-.---- 1933|M NM} 100 -.--|100 June’30 ....)| 100 100 
+ SR Sy ae ees ug’30}_...|| 86 88 4th ext gold 5e......----1930|A @| 100 -..-|100 Sept’30,-...|| 100 100%s 
General cons 4348..-.--- 2003\mi N| 101 101%|100% 101 9613 10214 | 
Lehigh Val RE gen 5s series 2003)M N| 110% soang| tots 110'g 1|| 106 110%]N Y & Greenw L gug 5e...-1946|M N| 96's ---- 9612 June’30) -... 95 961g 
Leb V Term Ry ist gu g 58.-1941/4 | 103% 10414/102% Aug'30}....|| 101%: 103'2] N Y & Hariem gold 3}8-.2000|M N ----| 82 June’30|-... 80'g 82 
Leb & N Y ist guar gold 48_-1945|M | 95 -_.-| Aug’30) _... 94%] N Y Lack & W ist & ref gu 68'73\MN| ---- ----| 97'8 Oct'29,--..)) ---- -_ 
Lex & East Ist 50-yr 56 gu_--1965|a ©] 1095s 110% 109%, Sept’30|_---|| 104% 100%] ist & ref gu 4s ser B_...1973|M N| 102!2 ..--/102 Sept’30,-..-|| 98% 102 
Little Miami gen 4s series A-1962/M WN} 9014 ----| 90 Sept’30)_...|| 87!2 90%] N Y & Jersey Ist 58......-- 1932\f Aj} 101 102 /101 101 | 9912 101% 
Long Dock consol g 68-. --- 935|4 ©} 104% 1061210612 Aug’30|----|| 10314 107 | N Y & Long Branch 4s_---- 1941|M 8| 891g -.-.| 885 Aug’30)..../| 86s 
Long Isid int con g 58 July 1931/Q 5| 10012 ----/10012 Sept’30|____|| 99% 101 |. N Y & N E Bost Term 48..1930|A O| 93! ----| 75'4 July an cpa. 
Ist consol gold 4 4s... July 1931/Q J| 100 —---| 985 Mar’30|____|| 9855 98%]N YN H & H n-c deb 48....1947|M 8] 88% ----| 8944 90 13|| 83% 90 
Genera! gold 4s__.....--- 938|5 D 98 | 9612 96'2 88'2 9612] Non-conv debenture 3%s8.1947|M 8| 83's 8414) 83 83 10), 78 83% 
SI an ondcanes 1932/5 Dp} 99'2 ...-| 99 Sept’30|_._.|| 99 99 Non-conv debenture 3}48.1954|A O} 80's 81's) 80 Sept'30)-..-|| 73% 80 
Unifie’ gold 48__......-- 1949\ma 8] 937% 9412) 92% 92% 87's 9 Non-copv debenture 48...1955)J J 8714) 87 Sept'30 ...- 8ilg 87 
Debenture gold 6s.....-- 1934/5 Dj 1 ----|101'g Aug’30}...-|| 9914 101lg Non-conv debenture 48...1956|M N| 86!2 87 | 8644 Sept’30,-...|| 79 871g 
20-year p m deb 6s ....- 1937\m_ N| 101'2 Sale 101 101'g} 16)| 971!2 10lteg Conv debenture 34s.---1956|3 J| 79's 8ll2 79 741g 80% 
Guar rei goid 48...... -- 1949\m9 @| 95% Sale| 9 96 6|| 87 496 Conv debenture 66.....-1948)3 J| 123 Sale 123 1241s 35)| 120% 135 
Nor 8b B ist con gu 5s Oct °32;Q Jj} 100 10212 100% 100% 2}| OOle 10.1% Registered ....-. enc ld Jl cece onal 1Zitg Bept'd0 ....1} 120 131 
Louisians & Ark lst bs ser A 1969\5 J) 84 Sale| 84 84%) 46|)| 81 387 Coliuterai trust 68......- 1940|A O| 106 Sale |106 10613 14! 104% 106% 
Louis & Jeff Bdge (o gd g 48 1945|\m 8| 94% et 941g  94'g/ 10|| 89!2 94:81 Debenture 49........---1957|M N| 81% 83 | 8l's 8l'2) 9) 77 81% 
Louisville & Nashville 5¢.. 1937|\mi N| 102% 103% 103 Sept’30|_-.-|| 101 103'2] 1st & ref 4448 ser of 1927-1967|J BD} 9614 Gale | 95% 96's 73) 90 961g 
Unified gold 46__......-- 1940/3 5) 9814 O8l2 98%, 987g) 21|| 9414 99 Hariem R & Pt Ches Ist 48 1954 N| 92% 93!2 92 Sept’ 30 ----|| 87% 92ig 
Registered. __.___.___-- 3 3| ---- ----| 941g Mar’30 _...]| 92% 94121N Y O& W ref ist g 4s_June 1992/M $| 50 91 | 50 51 45's 654 
Coliaterai truet gold 5s-..1931/MN]| 101. _---|101 Aug’30 --_- 101 inet OB..o.6sacsceseus 1955|) Dj} 36 40 | 38 38 1) 38 54 
Ist refun? 5 4s series A__ 2:03) a ©} 105% Sale 105% 106 103'2 108 | N Y Providence & Boston 48 1942|A O| 91!2 ---.| 90'2June’30 -...|| 90'2 901g 
lst & ref 5e series B_____- 2003\A O] 106 106% 106 Sept’30|}_.__|| 9912 106'2] N Y & Putnam ist con gu 48 1933/A O} 94 ----| 92% Aug’30,-..-|| 85'g 92% 
lst & ref 40 series C__.-2003|4 O} 101% 102'g 101% 102% 95 10212] N Y Susy & West ist ref 58-1937|3 J| 81 82% 80% 81 | 12) 80 861g 
When issued - § pee gern Mar’30|...-|| 94% 96 24 gold 4s. .--.------- 1937|F Aj 7312 ‘| 75 Mar’30,-.-.|| 75 75 
Paducah & Mem Div 48__1946\F A| 9412 95!2 9412 94'2) Ql'g 941s Genera! goid 58...-.---- 1940|/F Al 73 75 | 73 Sept’3O -.-- 71 79 
St Louis Div 2d goid 3e..1980\m 8| 67's 69!2 70 Sept’30--..|| 66 70 Termiual ist gold 6e.----- 1943/M N| 100% ...- 100% Sept’30 -...|| 94's 100% 
Mob & Montg ist g 4448 _.1945|M | 99% _--- 97% July’30;--..|| 97% 97%]N Y W'ches & & ist ser 140 '46/5 3) 92 Sale’ 91 92% 168)) 86 92 
South Ry joint Monon 48.1952'3 | 93 98 4} 89 98 | Nord Ry ext'l sink fund 6%e 1950|/A ©} 106 Sale 105'2 106 | 50)| 102'2 106%, 
Ati Knoxv & Cip Div 48 1955 MN] 9553 97 Sets 97 6|| Bis 97 Norfolk south Ist & retA 5s 1961) A} 56% 59 | 57 Sept’30 ---- 50 79 
Louisy Cin & Lex Div g 4s’ ate NW! 100'2 ....|/100!4 Sept’30)--.. 984g 100'4 | Norfolk & South ist gold 58.1941|M N} 9744 ----| 97\4 972 4|; 39 99 
Mahop Coal RR Ist 5s... 1934/3 g, 102 _---|101% Aug’30 -...|| 9953 101%] Norfolk & West gen gold 66.1931/M N/ 101% ----. 101% Sept'30)..-.|| | 10213 
Manila RR (South Lines) 46-1939 M N| 75's 76 | 75's Sept’30 -.--. 73'2 762 Improvement & ext 68...1934|F A} 105 ---- 104'4 Aug’30) ---- 103'4 10438 
I ce 1950 MN} 66 68 | 66 Aug’30-....|| 60 70 New River Lat gold 68.-.-1932|A O} ..-- ---- 102'4 June’30) -.-- WiZlg 1025, 
Manito ba 8 W Coionias’p ‘e 1934/3 D| 9912 101% 100 July'30 -...|| 98'2 100 N & W Ry Ist cons g 48..1996|4 0} 96%, 97\4 95% 97 | 20)| 90%3 977 
ManGBa& N W lst 3%s.. 1941/3 J| 88 -...| 90 Aug’30-..-|| 87 90 Registered ....- cide daniats 19906.A QO] 95!2 .... 9253 July’30 ...-|| 99 92% 




















@Casb caic ¢ Due February. 
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BONDS Ki Price Week's , Range BONDS zs Week's 
N. ¥. STOCK EXCHANGE. |§{| Friday Range or | B3l| Stace N. Y. STOCK EXCHANGE. | $5 Range or 
Week Ended Sept. 19. Sa} Sept. 19. Last Sale. | @& Jan. 1. Week Ended Sept. 19. Ta Last Sale 
Ask| Low Htgh| No.\\Low High Low Htgh 
Norfolk & West (Concluded) — Seabeare | Air Line 1st g 48..1950/A O 56 Sept.30; 
Div’l ist lien & gen g 0.-194413 5} 971g 9712) 96%, 97 17|| 91% 9712] Gold 46 stamped-..-.--- 1950/;A O 57% 58 
Pocah C & C joipt 48....- 113 DB) 9514 9653) 9514 Sept’30]_..-|| 92%, 96 Adjustment 58.....- Oct 19491F A 52 
North Cent gen & ref 5s rete M S| 106g -.--|105% Sept’30/_..-|| 100 105%] Refunding 48----------- 1959|4 O 39 41 
Gen & ref 448 ser A_._.- 1974\M 8| 100% ----|103 104 3} 98 104 lst & cons 68 series A_...1945|M $ 46 4813 
North Obio ist guar g 56...1945)A O} 98  98!2 93 = 99'x Atl & Birm 30-yr ist g 48.41933|M 8} 76 Sept’30 
North Pacific prior lien 48..1997|Q J3| 95 Sale 8812 967s seahensd All Fla let gu 66 A. sees FA 40 4012 
Mansel... nckscncserces Q 3} 92 93% 8653 93%) SeriesB.....-..-------- 1935|F A 43 Aug'30 
Gen lien ry & Id g 3¢.Jap 2047/Q Fi 6914 Sale 63% 705 ombened: & Roan ist Ssextd 1931/3 J 98 July’30 
Registered _.....-- Jap 2047\Q Fi 68 68i2 62 67 |S4&WN Alia cons gu g 6s-.--- 1936|F A 10212 Sept’30 
Ref & impt 4%s series A..2047|/J 3} 101% Sale 9512 102 Gen cons guar 50-yr 6s_...1963/4 © 1087, Aug’30 
Ret & impt 6s series B....2047|J J} 113% Sale 11112 11512 | So Pac coll 48 (Cent Pac coll) k’49|J_ D 94%, 9478 
Ret & impt 5s series C....2047|3 J 10312 107 lst 4s (Oregon Lines) A.1977|" 8 100% 1013s 
Ret & impt 5e series D...2047/3 3} 106 107% 103\z 10612] 20-year conv 58..----.-- 1934|3 D 10212 Sept’30 
Nor Pac Term Co Ist g 68..1933)3 J} 103% --.-|104 104 10512] Gold 4%s_--..--.-...-- 1968|4 8 99 9934 
Nor Ry of Calif guar ¢ 56..1938)A ©} 103% -.--/1 101 104% Gold bite with war....- 1969/4 N 100 10034 
Og & L Cham ist gu g 49...1948)5 J) 82 8212 77 = 83 San Fran Term lst 48....1950|4 0 95 95 
Obio Connecting Ry ist 48..1943/M $| 944 ---- 921g 92's Registered ..-.-----.---- AO 87 Feb'30 
Ohio River RR ist g 58....-. 1936|§ D]| 102g -.-- 100. 102 | So Pac of Cai ist con gu g 68-1937|M N 103 July’30) 
General gold 66.......-.. 1937\|A O} 102ig 103g 99 102 | So Pac Coast Ist gu g 48....1937/4 3 96 Jan 30} 
Oregon RR & Nav cop g 48.1946)3 D| 96 Sale 91 96 |80 Pac RR Ist ref 4s......- 1955/4 J 9 964 
Ore Short Line Ist cons g 58.1946|J J) 106% Sale 1041g 106% #Registered....-......-.--- 3d 94 July’30 
Guar stpd cone 54...--.. 1946|J J} 10712 Sale 103% 107!2 Stamped (Federal tax).1955|5 J 9212 May’30 
Oregon-Wash ist & ref 48...1961|3 J| 9412 Sale 881g 94%, 
Pacific Coast Co Ist g 58--.1946|3 Dj} 6012 62 55 6212] Southern Ry Ist cons g Se..1994/J 4 1101g 111 
Pac RR of Mo Ist ext g ts..1938 -¢ £2 ae. 92%, 9612 NING oo ccctesinawnned 3 10814 Sept’30 
24 extended gold 58....- 1938|3  §| 10012 --- 97% 100%,] Devel & gen 4s series A..-1956 rn oO 90 9012 
Paducah & [lis ist oa iee. 196813 35} 10053 10114 98 9914 Devel & gen 68__.....-- 1956|A O 116 11614 
Paris-Lyons-Med RR exti 68 1968/F A| 104 Sale 102 10512] Develop & gen 6}8---.- 1956|A O 123\g 12314 
Sinking fund external 7e..1958|M $| 10512 Sale 10314107 Mem Div ist g 58....-.. 1996/5 J 16613 Sept'30 
Paris-Orleans RR ext 5s8.-1968|M 8 1 99% 105%] St Louis Div ist g 48....1951|/5 J 92 921g 
Paulista Ry ist & refs f 78..1942\m 8 103 95 103 East Tenn reorg lien g 66..1938|M $ 10012 July’20 
Pennsylvania aa cons g 48.1943,\M N| Q98ig --- 92% 982] Mob & Ohio coll tr 46....1933|M § 94 9434) 
Consol gold 46....-....- 1948|M N| 973g 9812 98 | Spokane Internat Ist g 58-..1955|5 J 611, Sept’30 
4s sterl stpd dollar.May 11948|iM N| 97 9712 9214 98g | Ataten Isiand Ry ist 4 ifn---1988 3D 85 Feb'30 
EE ORE SS: SHG tease sieved ‘ 921g 9312] Sunbury & Lewiston ist 4s..1936|5 J 95 Apr'28 
Consol sink fund 4148..--1960|F A| 104% Sale 20|| 98%, 105 | Tenn Cent Ist 6s A or B....1947/4 O 
General 4s series A....1965)3 D| 102% Sale 9713 103%, | Term Asan of St L ist g 4}48.1939|4 © 10014 Aug’30)-... 
1 66 series B.....- J D/ 111% Sale 106 111l2 ist cons gold 66........-. 1944|F A 10412 Aug’30)--_- 
16-year secured 6 s....- 1936|F Aj 110 108 cl110% | Gen refund s fg 4#....-- 1953 4 J 9312 9353 
<cacwnsewoos case Al ---- ---- Sep 10814 109 | Texarkana & Ft S lst 58 A 1950\/F A 1061g 106% 
40-year secured gold 58...1964)/M N 4%, Sale 21|' 10214 1055, Tex & N Ocomgold 5s_Aug 1943 J J 101 July’30}-._- 
cecccencccces A Oj 9812 Sale 9414 98% | Texas & Pac Ist gold 6e-_--2000 3 111 112 
Pa Co gu 3 }és coll tr A reg..1937|M $| 915 ---- 90 95 2d incSe(Mar’28ep on) Dec2000, Mar 95 Mar'29)..__ 
Guar 3 }s coll trust ser B F Al 91 Ollz 87 lig] Gen & ref 56 series B...-.- 1977\4 103!g 103% 
3348 trust ctfs C...1942/) D 90 ---. ---.]| Gen & ref 5s series C..... 1979,A O 103 103% 
Guar 3 4s trust ctfe D...1 J ODO] 87ig 89% 89 La Div B L Ist g 5e_..--.- 1931|3 J 10012 = =10012) 
Guar 15-25-year golds 46. .1931}A O} 100%, Sale 987% 10012 | Tex Pac-Mo Pac Ter 5s-_.1964|M $ 107% = 1074 
Guar 4e ser E trust ctfs...1952)M N| 9412 9612) 8914 95 | Tol & Ohio Cent Ist gu 6s..1935)J J 101 Aug’30}--.. 
Secured gold 4%s_.....- M WN] 1023, Sale 97 10243] Western Div ist g Se..... 1935|A O 1001g July’30}-._- 
Pa Obio & Det let & ref 4448A'77/ A 00% Sale 0412 101'2 {| Gen gold 5s_.-.....-..-- 935;3 D 101 Sept’30}--.. 
Peoria & Eastern 1st cons 4s. ws A O| 8853 9014 84 904} Tol St L & W 50-yr g 48__--1950)A 9312 July’ 
Income 48......-- April Apr.| 25 365 26 37%1TolWV & Ogu4}eA....1931|5 4 00 Aug’30 
Peoria & Pekin Un lst ei4n.1974 F A| 103% -. 101 10412 let guar 4s series B_...1933)J 9914 Mar’30) 
Pere Marquette ist ser A 66.1956/J 3} 1051s 10512 102% 106 Ist guar 48 series C_....- 1942|M $ 9212 Mar'30 
let 46 series B.......... 1956/5 3 Sale 90 94 | Toronto Ham & Buff lst g 4s 1946/4 91 Aug’30 
let g 4348 series C_...._. 1980|M 6] 10114 Sale 957% 101%, E 
Phila Balt & Wash lst g 46..1943;|M N| 9714 98 93!2 971, | Uleter & Del Ist cons g 58...1928)3 90 July’30 
Geperal 5s series B.....- 4\f ai 109 ---- 106% 109! Stpd as to Dec '28 & J’ne *30int) ---- 70 = July’30 
ist cons 58 ctfs of dep..._----|---- 7014 June’30 
Phillippine Ry let 30-yref4s'37|J 3) 261g 2712 24 32 lst refunding g 4s......- 952/A O 40 Aug’30 
Pine Creek reg ist 68.....- 1932)J D} 103¥g ..-- 102 10312] Union Pac Ist RE & 1d gr 45.1947 J 984 99 
Pitta & W Va ist 4448 ser A.1958|J Di 9612 -.--| 94 A 92 97 EE RIES J 951g July’30 
lst M 4348 series B___._- AO} 9553 9614 92 «(96 lst lien & ref 4s_...June 2008|M 945 9 
lst M 4}8 series C...... 1 AO} 96 92 961, OF RG Re rage aa ree 7\J 10053 101 
PCC & St L gu 44s A....1940/4 O} 100% -.-- 9714 100'g} 1st ilen & ref 58_...June 2008|/M 11k 111le 
Series B 434s guar...--- 1942/4 O| 101 10212 9612 101 40-year gold 48_.-...... 1968} 4 02g 92 
Series C 4448 guar......1942|M N| 10012 -.-- _... ----]UNJRR & Can gen 46_...1944|M 951g July’30).._- 
Series D 48 guar_..._... 945|M Ni} O84 -.-- 0414 9814] Utah & Nor Ist ext 4e__-.- 1933}J 96 Nov’29}-_... 
Series E 3348 guar goid_.1949|F Al 97% -..- 935, 95 | Vandalia cons g 4s series A-.1955|F 95% 95%) 7 
Seriee F 4s guar goid.._- 53 Di 98% -.-- _.-. ----| Conss f 4s series B_....- 1957|M 8212 May'28} --_- 
Series G 48 guar_.._. ---1957|M MN] 984 -..- 97 | Vers Crus & P assent 4348-__1934|-- 9 lil 
Series H cons guar 48_._.1960|/F A| 9814 --- 98%, | Virginia Mid 5s series F___-- 1931 M 100 Apr’30 
Series | cons guar 4}48...1963|F A| 102 10312 97 102% peerek Gh. wccentiedake MN 1014 Aug’30 
Series J cons guar 4348...1964)mi N| 10212 10312 9912 102%, | Va & Southw’n Ist cu ba 72003 3 J 100 Sept’ 
General M 50 series A....1970|5 Dj} 110%g 111 10614 112 Ist cone 60-year 5a_...-- 58|A O} 8912 8912 
Registered ..........------ ‘eng , 107% 107% | Virginia Ry Ist 58 akan A.1962|M N 10753 10814 
Gen mtge guer 5s ser B_.1975|@ O| 110% Sale |1 106's 112 ist M 4'48 series B__-._- 1962|M N 101 Sept'30 
Pitts McK & Y ist gu Os... J 38} 102 -..-}10: - 10112 102'2 | Wabash RR Ist gold Gs....-1088 MN 1041g 10414 
2d guar 6s....-...-...- 3413 5] 102 —.._]1041g May’30}____|| 10412 10412] 2d gold Se__........-... 1939|F A 10212 102 
Pitts Sh & L E ist g ba22221040 A O| 102g ._._]102!g Sept’30]____|| 1005, 102'g] Ref & gene 5i4eser A_..1975|M 5S 10514 10514 
ist consol gold 5s......-. 1943/3 3] 103 -...|100% Aug’29)____]] .... ---. Deb 6s series B registered.1939|5 J 98!g May'29 
Pitts Va & Char Ist 48____- 1943|M N| 94% -..-| 9234 Mar’30]/____|| 92% 92% ist lien 50-yr g term 48_...1954/3 J " 
Pitts Y & Ash Ist 4s ser A_.1948|3 D| 97 98 | 967% 967g 5|| Oils 967, Det & Chic ext Ist Se_._..1941|/5 J 10312 Sept’30 
ist gen 58 series B......- 2|\F Al 105 -.--|105 June’30}___-|| 102% 105 Des Moines Div Ist ¢ 48..1939)3 J 9312 Sept’30 
Ist gen 58 series C._....- ER! nee eran _---|| ---- ----]| Omaha Div letg 3)40..--1941 ao 87 Sept'30 
Providence Secur deb 48....1957|M N| 78% -...| 7853 Aug’30|_...|| 75 80 Tol & Chic Div g 48_.-.-- 1941|M 8 9012 July’30 
Providence Term ist 48.._.1956/M §8| 87l2 .__-| 86% July’30}____|| 86 86%] Wabash Ry ref & gen 5s B_.1976|F A 10l'g 101% 
Reading Co Jersey Cen coll 48'51/A O| 94% 96 | 9512 9512} 5|| 90 95'2] Ref & gen 44eserlesC...1978)A O 94:4 9454 
Gen & ref 4}4s series A-..1997|5 J} 101% Sale |101'4 102 33|| 97% 102'» | Warren ist ref gu ¢ 34%s....2000|/F A 8014 Aug’30 
Gen & ref 4348 series B-. 1997/3 J] 101% 10214/1015g 102 27!| 9953 1023, | Wash Cent Ist gold 4¢_..... 1948/Q M 87 Mar’30 
Rensselaer & Saratoga Go..-1941 M N/ 108% -...|100'g May'21 _... | .... ....] Wash Term Ist gu 3%s....1945|/F A 89% = 8944 
Rich & Meck let g 4s_.._.- Q48\MN| _... --.-| 7912 7912) 2|| 7912 79%] Ist 40-year guar 48__.._- 1945|F 4A 9353 Aug’30 
Richm Term Ry ist gu 58- “1963 5 3| 10214 103 |102%4 Aug’30|_...|| 101 102%] West’n Maryland Ist 4s__..1952)4 © 88 88!2 
Rio Grande Junc ist gu 58_--1¥39|3 BD) 9814 104 |100 Sept’30}___- 94 100 let & ref 5%s series A_...1977|5 3 102 10212 
Rio Grande Sou Ist gold 48..1949|3 5) 1 8 | 7 May’28\.._-|| _... ....] Weet N Y & Pa ist g 6e_...1937|3 J 103 10312 
Guar 4s (Jun 1922 coupon) '40\3 3 wtp kOe AOE Ae nce sales Tee ee @523..4564... 1943|A O 943g Sept'30 
Rio Grande West Ist gold 46.1939|J 3) 94 95 | 9412 9453) 18 | 91 9712] Western Pac ist Se ser A....1946/M 5 98% 9914 
let con & coll trust 48 A_.1949/A O] 90 Sale | 8914 90 16|| 8i'g 90 URS i OR EN a] 97 Feb’30 
RI Ark & Louis ist 4549...1934|m 8} 1005s Sale |1001g 100%! 30|| 95% 101 | West Shore Ist 4s guar_...- 2361|\3 J 92% 93 
Rut-Canada Ist gu g 48....1949|) 3] 78 80 | 78 Sept’30|_.__|| 75 78 (esse ia or as aA ala 2361|3 J 92 Sept’30 
Rutland Ist con g 4}48....1941|3 3} 93 9312] 921g Sept’30)____|| 86 9212] Wheel & L Eref 4s ser A_.1966 - s A. 3 Aas 
Refunding 5s series B_...1966}! s Sept’: 
St Jos & Grand Is) ist 48...1947|5 J} 8914 ._..| 89lg 891g 2 85 891g RR Ist consol 48_._..___- 19491M $ 9012 9012 
St Lawr & Adir ist g 5e....1906/3 3) 98 -— ..| 98 98 1}| 98 98 | Wik & East ist gu g 58_...1942|/3 D 60 Sept’30 
96 G06 We eiccecdicsens 1996/4 O| 103 _.--|101lg Feb’30]_.__|| 101 10112] Will @ S F Ist gold 5s____.- 1938/5 D 10212 Sept'30 
St L & Cairo guar g 48....- 1931/5 J] 100 Sale |100 100 5|| 98% 10012 | Winston-Salem S B Ist 48_..1980|3 J 8614 Apr’30 
8t L Ir Mt & S gen con g 58-1931/A O}] 101 Sale |1007% 1101's} 49|| 100 102 | Wis Cent 50-yr ist gen 4e_-.1949|J J 76 774 
Stamped guar 58.-...... — A O} ..-- ----|101% Dec'29).._.|| .... Sup & Dui div & term let 4s'°36|M N 85 Sept'30 
Riv & G Div lst g 48 1933\Mi N| 997% Sale | 99%, 997%| 32|| 95% 100 | Wor & Conn East Ist 4e_.1943|3 J 90%, June’30 
St L M Bridge Ter gu g 56--1930)4 ©} 997g 1005s} 99%4 July’30).._.|| 9934 100! 
St L-San Fran pr lien 48 A_.1950/J 3} 915s Sale | 91lg¢ 917%) 77|| 87! 927% INDUSTRIALS. 
Con M 4}4s series A_..... 1978\m@ Bi) 9314 Sale | 92% 9314] 150|| 88!g 95%] Abitibi Pow & Pap Ist 66._..1953|/3 D 865g 87% 
WER WOE. «eke cine sod i 9334! 927% 9314) 76 927g 9314 | Abraham & Straus deb 5 4s_1943 
Prior lien 58 series B___.- 1950)5 3} 102% 10312|102%  103!g} 16]| 100 cl04!2 With warrants. .......-.-.-- AO 100%, «10148 
Bt Louis & San Fr Ry gen 68- ion J 3} 10112 10154)101% Sept’30}____|| 100!g 102 | Adriatic Elee Co ext! 78_...1952|/A O 97 9812 
General gold 58...-...-- 9311/3 §| 101 Sale |101 101 24|| 100 101!2} Adams Express coll tr g 48_-.1948/M 8 91 91! 
St L Peor & N W Ist gu 5e- “1948 J 3) 1055s 106 |1051!2 Sept’30]_.__|| 102'4 105'2] Ajax Rubber Ist 15-yr sf 8s_1936|/J O 4512 50! 
St Louis Sou Ist gu g 4e...-1931|M $| 99% Sale | 99% 99%) 8|| 94!2 99% | Alaska Gold M deb 6s A_...1925|/M 8) 7 Aug’30 
8&t LS W ist g 4s bond ctfe_1089|M NM) 9144 Sale | 90le 9144) 20 85 91%, Conv deb 6s series B..--. 1926|4 8 8 8 
2d g 48 ine bond ctfa Nov 1989|3 Jj 8214 8412) 821g Sept’30)_.__|| 76% 83 | Albany Pefor Wrap Pap 6s_.1948)4 O 9334 9433 
Consol gold 4g....-.-..- 1932/5 D} 99% Sale | 99% 997s| 14/| 9714 100'x | Alleghany Corp col tr 68..-.1944|F A 9912 10014 
let terminal & unifying 5e.1952)g J) 102 10212|102 103 4||} 96 103 Coll & conv 56...--.-.-- 1949|3 D 99 100 
St Paul & K C Sh L ist 4348_1941/F Al 9912 Sale | 9853 9912] 24/| 04's 9912] Coll & conv 58_-......-- 1950|A O 9614 97 
Gt Paul & Duluth Ist 58_...1931/F A] 100% -.--|100% Aug’30}_._-|| 100's 1007 } Allis-Chaimers Mfg deb 58--1937|M N 102 10258 
+ Ist consol gold 4g_._.... 1963|3 D] 931g 9412] 9512 Aug’30/_.__|] Qllg 95'2]| Alvioe-Montan Steel Ist 7s_.1955|M & 9544 96 
St Paul E Gr Trk ist 434s. 1947/9 J) 100lg --.-| 99's Aug’30)_._. 99's 99's] Am Agric Chem Ist refet 7s 41\F A 104144 1054 
St Pau! Minn & Man con 4s. io J 3) 99% -...] 99% 100 5\| 96 100 Amer Beet Sug conv deb 66..1935|F A 64 64l2 
Ist consol g 68..---...-- 313 3} 104 10412/104 104 1|| 103 105%] American Chain deb s f 68__.1933/A O 102 102 
6s reduced to gold 4 Ma= 1038 J 5) 101 Sale |1001g 101 5i\| 9753 104 | Am Cot Oil debenture 56_._.1931|M N 1005s 10053 
Registered J 3| ._... ...-| 98 Feb’30}/_...|| 98 98 | Am Cynamid deb 63s_._..-- 1942/4 O 975g = Og 
Mont ext Ist gold 4s- es iddlintn 1937 3 Di 96% 99 | 96%, Aug’30).... 92 98'4 | Am & Foreign Pow deb ”- ws 89 8934 
Pacitic ext guar 48 (sterling) 40/J 3) 91% Q214] 91% 91% i|} 89% 97 | Amer Ices f deb 5s____-.- 1953|3 D 86 Sept’30 
St Paul Un Dep Ist & ref 58_1972|3 J] 1095g ____|10912 10953] 17|| 1047s 10953 | Amer I G Chem conv 5 4%s.-1949,M N 107 10814 
SA4 Ar Pass ist gu ¢ 46_...1943)3 Ji 95  Q5le) D5 9514} 14|| 90% 96'!2] Am [Internat Corp conv 5 48.1949|/5 J 9914 10014 
Santa Fe Pres & Phen Ist 58-1942 uM S| 1021g ..._|101 July’30|_.--]| 99!2 10144] Am Mach & Fdy sf 68_...- 1939|A O 104 Sept'30 
Bav Fla & West Ist g 6s....1934;A O} 10414 -__.|10414 Aug’30/_..-|| 103 104!4 | Amer Metal 544% notes___.1934/A O 97 9712 
lst gold 68......--....- 1934/A O} 10253 __._|101%, 101%) |) 99% 101%] Am Nat Gas 6 Ks (with war)1942|A O 77 794 
Bcloto V & N E letgue ia. 21989 MN 9512 97 | 95le Sept’30\___-I| 884 95!2|Am Sm & R Ist 30-yr 58 ser A‘47\A O 10253 10314 























































































c Cashsale. ¢ Due May. & Due August. e¢ Due June. 
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BOND 
N. Y. STOCK EXCHANGE. 
Week Ended Sept. 19. 





Amer Sugar Ref 5-yr 6s_...1937 
Am Telep & Teieg conv 48... 1936 
30-year conv 44s.___.__ 1933 
30-year coil tr 5s 


20-year sf 5%4s8_.....__. 3 
Cony deb 4s_._....___ 1939 
35-yr deb 58. __......__. 965 
Am Found deb 6s8_._.1940 
Am Wat Wks & E! col tr 5s__ 1934 
series A........ 975 

Am Writ Pap Ist g 6s_____. 1947 


hilean sf deb 7a__..1945 





Antilia (Comp Asuc) 7 %s__1939 
Ark & Mem Bridge & Ter 58_ 1964 
Armour & Co ist 4Ks____- 
Armour & Co of Del 5 %s_ ..1943 


S 

© 

S 
Ceeeeegecerer wee“ SE~ 


Associatec O116% gold notes 1935 
Atlanta Gas L Ist 5s____.- 1947 
Atlantic Fruit 7s ctfe dep__.1934 


55 
Berlin Elec El & Undg 6 s-_.1956 
& ref 5s guar A "42 
imp s f 6a. ...1936 


wo 
g 
eS 
we 
BB 
g 
5 
§ 


klyp-Map R T sec 68_._-.- 
Bkiyn Qu Co & Sub con gtd 5s °41 
ist Se stamped-_..._..... 
Brooklyn R Tr ist conv g 48.2002 
3-yr 7% secured notes...1921 
Bkiyn Un El Ist g 4-56___..- 950 
Stam: guar 4-56.....- 1950 
Bkilyn Un Gas ist cons g 58.1945 
lst lien & ref 6e series A-_ 1947 
Conv deb g 64s-...-..--- 1936 
Conv deb 68........... 19 
Buff & Susq Iron Ist s f 56.1932 
Bush T Ist 46_....- 


Bush Term Bidgs 56 gu tax-ex '60 
By-Prod Coke ist 5s A_..1945 


Cai G & E Corp unit & ref 58_ 1937 
Cal Petroleum conv ee 


Cent Foundry ists f 6s May 1931 


Cent Hud G & E 5s8___Jan 1957 


Central Steel ist g s f 8a____1941 


Certain-teed Prod 5 ke A. ..1948 


Chic City & Conn Rys 5s Jan1927 
Ch GL & Coke Ist gu g 5s_ - 1937 
Chicago 


Debentures 5s____Aor 15 1952 
Columbus Gas Ist gold 5s-_ _-_ 1932 
Columbus Ry P & L Ist 4s 1957 
Commercial Credit s f 6a. _..1934 

Col tr s f 5s notes__... 1935 


Comm’! Invest Tr deb 68... . 1948 
LORE Secon ees 1949 


Computing-Tab-Rec s f 68. 1941 
Conn Ry & L ist & refg 4s 1951 
Stamped guar 4s___.-- 1951 


Consol Agricul Loan 6 4s- -_1985 


Consolidated Hydro-Elec Works 

of Upper Wuertemberg 78-1956 
Cons Coal of Md Iisté&ref 58.1950 
Consol Gas (NY) deb 5 4s-_ 1945 
Consumers Gas of Chic gu 58 1936 
Consumers Power ist 56....1952 
Container Corp ist 66__..-_- 1946 

15-yr deb 5s with warr__-__1943 
Copenhager Telep 5s Feb 15 1954 
Corn Prod Retg 1st 25-yr sf 5¢ "34 
Crown Cork & Seale f 68__._1947 
Crowr Willamette Pap 68-1951 


Crown Zellerbach deb 66 ww 1940) 
Cuba Cane Sugar conv 7s- .1930! 
Conv deben stamped 8% 1930! 


Cuban Am Sugar Ist coll 8s_1931 
Cuban Cane Prod deb 68-_-._1950 
Cuban Dom Sug Ist 7 4s- -_ 1944 
Stpd with purch war attached - 
Cumb T & T lst & gen 58__. 1937 
Cuyamel Fruit ist s f #8 A__1940 
Denver Cons 1 ramw ist 58_ _ 1933 
Den Gas & E L let & retat ets'5l 
Stamped as to Paitax___-1951 
Dery Corp (D G) Ist sf 7s__1942 
Secord stamped ..__.-....-.-- 
Detroit Edisor ist coll tr 5s_ 1933 
lst & ret 5e series A_July 1940 
Gen & ref 58 series A__-_1949 
lst & ref 69 series B__July 1940 


Gen & ref 5s series B..--- 1955 
SE Si nice cikedenomr endow 1962 
Det Urited Istco.g 4}48-.-._1932 


Dodge Bros deb 68___-_-.-- 1940 
Dold (Jacob) Pack ist 68. ..1942 
Dominion Iron & Stee! 68. _1939 
Donner Stee! ‘st ret 7s_..-.- 1942 


Duke-Price Pow ist 6s ser A_ 1966) 


Duquesne Light Ist 4s A__1967 
East Cuba Sug 15-yrsf¢ 7s ‘37 
Ed Ei I] Bkin lst con g 48__ . 1939 
E4 Elec (N Y )lst cons g 58_ 1995 
Edith Rockefeller McCormick - 
Trust coll tr 6% notes. --1943 
Ziec Pow Corp(Germany)6 \s'50 
(OY 7 1953 
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Price Week's . Range BONDS g 3 Range 
Friday Range or 3 Sine N. Y. STOCK EXCHANGE. $F Since 
Sept. 19. | Last Sale. |3a|| Jan. 1. Week Ended Sept. 19. Es Jan. 1. 
Bid Ask| Low Low High Low High 
J} 10312 Sale 40|| 101% 1055s | Elk Horn Coa! ist & ref 6 Ks 1931/3 98 
a or om Sus ine | maui Gas Litt Soruor Sr S284 8] afd $8 Sa 
4 8 8t cor 58..1932\M Ss} 1 1011, 101 
10512 Sale 103 106% | Ernesto Breda Co ist m 78__1954 " 
D eM. 103 10312 With stk purch warrants..____ F A| 7712 Sale 75 84 
Jj 107 Sale 1001g 107'4 |] Federal Light & Tr ist 58...1942/M 8| 99 94 99 
N/ 109 Sale 104% Ist lien s f 5s stamped___.1942|M_ 8 99 
J} 15814 Sale 13714 19312 ist lien 68 stamped. _.._. 1942|M_ 8 105 
Al 10712 Sale 100!g 10712 30-year deb 6s series B....1954|J D 92! 1001g 
Ol i Sale 103. 107 Federated Metais sf 7s__._. 1939|3 D 951g 102 
O| 101% Sale 9912 103 | Flat deb 7s (with warr)....1946|3 J 9414 107 
Ni 10714 Sale 104 1082 Without stock purch warrants_| ._.- 
J} 7912 81 69 84 | Fisk Rubber istsf8s______ 1941|M § lg 
Ni 95 Sale 831g 9812] Framerican Ind Dev 20-yr7%s'42|5 J 10312 109 
J} 24 28 21 55 Francisco Sugar ists f 7 4s_.1942|M N 
8] 1031g .... 984 103!2] French Nat MailSS Lines 78 1949|J D 102% 10413 
D}| 9312 Sale 87%, 94 | Gannett Co deb 6s____..__ 1943|F A 927 
J| 8112 Sale 8012 86% | Gas & El of Berg Co cons g 581949|3 D 10213 
S| 10312 104 102 1045s | Gelsenkirchen Mining 6s_...1934|M 8 O31g 96% 
Di 104 10712 101% 103!s | seal Amer Investors deb 58.1952/F A 801g 92 
D ee ---- ---- | Gen Baking debs f 54%s_...1940/A O 99 
D ee ---- ----| Gen Cabie lst sf5%s A_...1947|3 J 951g 103% 
Ji 7412 Sale 7214 80 | Gen Electric deb g 3%s_...1942|/F A 96 
3} 103 Sale 3 100 10312] Gen Elec (Germany)7s Jan 15'°45|5 J 9914 105 
Ni} 107 10712 105 10712 8 ft deb 6 Ks with warr._..1940|J D 105 124 
3} 672 8334 72 91 Without warr'ts attach’d.1940|J D 94% 101 
J| 95% Sale 92 955, 20-year s f deb 6s___..._. MN 8 
Jj 85 8514) 85 85 6 67 85 | Gen Mot Accept deb 6s....1937|/F A 
J| 10714 Sale 02 107%} Geni Petro! lst sf 56_...... FA 
©} 11112 Sale 10353 11153} Gen Pub Serv deb 5s_...1939|)J J 
Di 87 87 c97% | Gen'l Steel Cast 5s with war’49|\J J 103 
Al 85 Sale Gen Theatres Equip deb 68.1940/A O 
O| 82 Sale 82 83% | Good Hope Steel & I sec 78_.1945/A O 
O| 8553 Sale | 855, 90 8553 96 | Goodrich (B F) Co lst 6 s_.1947 3 
Ni 104 Sale 10112c105 | Goodyear Tire & Rub ist 5s_1957|M N 
3} 10253 Sale 99%, 104 | Gotham Silk Hosiery deb 68_1936|J D 
8| 90 Sale| 90 90 86 91 Gould Coupler let s f 68....1940/F A 
35 354 341g 47 | Gt Cons El Power (Japan) 781944|F A 
8} 10312 Sale 5}| 100 105 lst & gen s f 6%s___..... 1950\5 J 
D 8 10 71g 4412] Guif States Steel deb 54s_.1942/5 D 
3| 8314 Sale 78 87 
J 106 Sale 10312 106%g “ Hackensack Water let 48...1952|3 J 
J| 10014 Sale 298}]| 9412 101 | Harpin Mining 6s with stk purch 
Ni .... 73 68 77 war for com stock or Am shs‘49|3 J 
3 89 ---- ---- | Hansa SS Lines 6s with warr_1939|4 O 
3} 85 ..-. ---- ----]| Havana Elec consol g §s....1952|/F A 
3} 105 ..-- cone case Deb 5s series of 1926..1951/M $| 
Al 93 Sale 3 82 93 | Hoe(R) & Co lst 6 Keser A.1934/A O 
Aj .-.. ----| 8334 Mar’ 83% 8912] Holland-Amer Line 68 (/laf)_1947|M N 
N] 107% ...-. 2}; 103 108 | Houston Oil sink ‘und 5 Ks..1940/M N 
Nj] 11812 119 114 118 Hudson Coal ist sf 5s ser A_1962|3 D 
 . ae 306 306 Hudson Co Gas Ist g 58....1940);|M N 
D| 10412 Sale 8 102% 10514 | Humble Ol! & Refining 54%s8.1932)3 3 
a «ack ‘sna 96 96 Deb gold 68...........- 1937|A O 
Oj] 9312 Sale 5 8714 9312] Lilinois Bell Telephone 5s...1950)3 D 
Ji 101 Sale 94 102 [linois Steel deb 444s_....- 1940)A O 
O} 104% Sale 99 104%] liseder Steel Corp mtge 68..1948/F A 
Ni 104 Sale |104 10014 104'2 | Indiana Limestone Ist sf 68.1941)/M N 
Ind Nat Gas & Oi! 5e...._- 1936|M N 10012 June’30} ..__ 
WN] 1031g .... 100%, 104 (nland Steel Ist 446....-.- 1978|A O 
Aj} 100 Sale | 99%, 100 94 10012] Inspiration Cor Copper 6s 1931|M 8 
Ni 10214 Sale 9812 102'2] Interboro Metrop 4}4s....1956)A O 
o| 40 41 33 60 | Ipterboro Rap [ran Ist 56..1966)3 J 
O| 8012 8ille 79\2 97 GN cc dictcssmnnnncckes 3d 
BD! 1047, 1 102'g 105 ECS, ane 
Al 80% 87 79% 8ille SDOGRIGD< 6 nn ia cedinvoss 1932}A O 
B| 105'g 105%, 10214 106 10-year conv 7% notes...1932)M § 
Nj 1175s 120 4)) 111% 125 {nt Agric Corp Ist 20-yr 58. .1932)M N 
S| 455, Sale 3712 61 Stamped extended to 1942...|M N 
S| 60 Sale 50 784] Int Cement conv deb 58___.1948|M N 
Ge. Kane. anon Z 531g 53!2} 'nternat Hydro El deb 68_.1944/A 
5} 102% 10312 100 105'2] lnternat Match s f deb 58..1947|MN 
Ipter Mercan Marivee f 6s_.1941)/A O 
Al 79% Sale 69 85 Internati Paper 5s ser A & B.1947|/3 J 
O| 915g Sale y 885g 92 Ref s f 6s series A_.....-- 955|M 8 
J| 9634 Sale 80\/ 94 981, | Int Telep & Teleg deb g 4448 1952/3 J 
O| 9214 Sale 861g 92'4 Conv deb 4}48_.......-- 1939\J5 J 
Ji 72% 74 72 63 74 Be Oiitinecitmundan ~----1955|F A 
Al 65l2 68 591g 89% 
Ji 99 100 95 100's | Kansas City Pow & Lt 58...1952|/M $ 103 105% 
A| 97% Sale 9212 98 ist gold 4s series B....1957|3 J 951g 102g 
N]| 10314 Sale |10: 9853 10314 | Kansas Gas & Klectric 41g8_.1480/53 D vilg Y6ly 
O| 103 Sale |10: : 98% 1035; ] Karstadt (Rudolph) 68....1943)MN 691g 83% 
3} 100 10112 95 101'2] Keith (6 F) Corp ist 68_...1946)/M 8 74 91 
Jj 9712 98 98 90 98 | Kandall Co 5s with warr_.1948|M 8 74 
N} 100 10012 003, 93% 10012 | Keystone Telep Co Ist 58..1935|J J 75 92'3 
3} 98 99% 5|| 85 100 | Kings County El & Pg 58_..1937|A O 10014 10414 
8} 10012 Sale 86 100% Purchase money 68-.----- 1997|A O 125 136!g 
Al 97 Sale | 96 139|| 83 98 | Kings County Elev lstg4s..1949|F A 75\2 86 
3| 106 Sale 06 2\} 10312 106!, Stamped guar 4s__...... 1949|\F A 75\2 84 
Jj 99's 100 3 95!2 100 Kings County Lighting 56...1954|3 J 100'g 105 
J} 997g 10014 100 00 10 9312 100 First & ref 64se__..-.--- 1954 J 3 1141¢ 1191, 
Di 82 Sale 52 76\2 90 Kinney (GR) & Co 7% % notes’36|J D 100% 107% 
Kreage Found'n coll tr 68...1936|3 D 10214 105 
J} 9112 92 26|| 89 c95%_ | Kreuger & oll 58 with war_.1959|/M 8S 100% 
Di 4714 Sale 18|} 42 63 | Lackawanna steel Ist 58 A_.1950|M 8 100 104 
A| 106%, Sale 98/; 105 108 Laci Gas of St L ref&ext 68.1934;A O 99 10 
D| 10212 Sale li} 9812 103 Col & ref 5s series C...1953\/F A 100% 105% 
Nj 10514 Sale 13}| 10214 106 Coll & ret 5%s ser D__..1960|/F A 102 10412 
D| 931g 9412 4|| 89\g 95%] Lautaro Nitrate Co conv 66-1954 
D| 70 7312! 7: 13|| 72 87 Without warrants. ......---- Pi 74 871, 
Al 99 997% 1|} 91% 100 | Lehigh C & Navef4%sA_.1954/3 J 941g 99 
N} 103 Sale ; 2|| 971g 103!2} Lebigh Valley Coal Ist g 58..1933)3 J 9912 10118 
BD) 101 102 4\| 94 102 lst 40-yr gu int red t04%-1933|3 J 9512 97 
Jj 103 Sale 39 99'g 10412 196 &. 0Of 6 € OO. wctacccoue 1934|F A 811g 100 
S| 9712 Sale 70); 97 98 let & refef 5¢....-...-- 1944\F A 77 =—-83 
2... Se ’30|_-__|| 3512 41's] let & ret ef 56_.....-.-- 1954|F A 66 «74 
A ange ae 30|_.._]]| 361g 43!2] lst & refef 58_..--...-- 1964|F A 70 «(76% 
8| 9612 Sale 8 9212 100'4 lat & refe f 56....-...-- 91I74\F A 70 75 
J} 16 Sale 18|| 16 38% | Liggett & Myers Tobacco 78.1944;A O 11712 123% 
Ni] ---- 1953 "20i...-11 20 47 RE CEO 99%, 106% 
+ i. & 30)-...|] 20 401% | Loew's Inc deb 68 with warr.1941|A O 101'2 130 
J| 10314 10312 5 4|| 100% 105 Without stocks purch warrants|A O 91% 101 
O} 10412 104%, 15|| 102144 105 | Lombard Elec Ist 7s with war '52|J D 93 43=— OBI 
eS .., ARR Speen iis ke Without warrants.....------ 53D 93 86988 
N| 101% Sale 11|| 9812 103!2] Loriliard (P) Co 78_-.--.--- 1944/A O 1047 111tg 
N| 10112 102 1|] 9812 104 pete die tah oar ae 1951|F A 78% 91% 
$| 1012 20 SHR Me td a TE aa aE IER 1937|J J 84 «(87s 
me 12 10 47 | Loutsvilie Gas & E! (Ky) 58-1952|M N 100 1051, 
4s| 102% Sale E 34|| 10014 1034, | Lower Austria Hydro El Pow—- - 
8| 104%, Sale 12]} 101 1054 te? GIN. 34 cecscaics 1944|F A 80 91 
OO] 106 106!2 18}| 101% 106'2 
8} 10714 Sale 3g} 14/| 105 10812] McCrory Stores Corp deb 54s'41|3 DBD 9612 1001, 
D| 106% -.- 8|| 102 107 | McKesson & Robbins deb 5 4s 50\M N 86 93 
Al 107 1075s 4|| 1024 107%, | Manati Sugar Ist s f 748. -.1942|A O 37 = 86 
J} 98% 99 2|| 96 997% | Manhat Ry (N Y) coos g 48-1990/A O 44 60 
N| 9453 Sale GR. Be... Bieter AAS cess cucsoseesc= 2013|3 D 45 54 
N| 63 Sale 3|| 58 75 | Manila Elec Ry & Lief 66..1953\M 8 90 899% 
oS OS sune *30)...-|] 10012 101 Mitre Tr (o ctfs# of partic in 
3} 103% ....|103% 104 6\| 101121042 A | Namm & Son ist 68_.1943)3 D 9612 100 
Ni 10544 106 |1055g 106 19|| 1031, 10612] Marion Steam Shovel # f 68.1947|A O 
©} 103 Sale |103 10312) 31|| 9614 10312] Market St Ry 7sser A-April 1940/0 3 89\g 97% 
$| 54 Sale| 54 5414) 5/1 62 87 | Meridionale Elec let 78....1957\/A O 94% 102 
J} 97% 9812) 97% Sept’30|._.__|| 945g 97%] Metr Ea lat & ref 58 ser C..1953\3 J 101 1051, 
3} 1125g ..--|110 July’30j_.__|| 109 111 ist g 44s ser D..------- 1968\M 8 97% 10153 
Metr West Side E (Chic) 43 1938|F A 6612 83lg 
5| 10214 Sale |101%4 102%} 19]/ 100%, 102% | Miag Mili Mach 7s with war_1956|/3 D 80"2 97 
8| 91 Sale| 91 9312} 9|| 89lg 9712] Without warrants. -...--.---- 5D 76% 90 
Ol 85 _9212/ 9212 9212] 3! 87!g 9412] Midvale St & O conv 6f 58_.1936M 8 09% 1025, 





¢ Cash sale. 
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BONDS a 3 Price Week's ; Range BONDS z BS Price Week's Range 
N. Y. STOCK EXCHANGE. | 35] Friday Range or 3 Stnce N. Y. STOCK EXCHANGE. sb Friday Range or : Since 
Week Ended Sept. 19. —a| Sept. 19. Last Sale. oA Jan. 1. Week Ended Sept. 19. Sa,| Sept. 19. Last Sale. | SE Jan. 1. 
0 50%5'100% 100%] Till 97% 101 Ser 68 1953|\3 J oo Bale. ry “ sic ae ” 
Ry & Ltref & ext 434831/3 J} 1001g 100%'1001g 100%) 11|| 9712 101 | Rhine-Ruhr Wat ae e 2 
eee ref 5s series A..1951|J DB} 10514 110 |105%5 10544] 10]| 99% 105% | Richfield Ol) of Calif 68....1944)M1 N| 87 Sale| 83!g 8714) 30|| 80 98% 
lst & ref 5s series B_----- 1961/3 D| 1031 1031 103!g 104 28]| 96% 104 | Rima Steel istsf7s_..-----1955|F A| 93!2 96 | 93 Sept’30/_...|| 88ts 
lst & ref 58 ser B temp..-1961/3 Dj) .... -~ 9912 Jan’30|--..|| 9712 99'2] Rochester Gas & El 76 ser B.1946|M S| 10712 Sale |107!2 10712} 93'| 105% 1085, 
Montana Power ist 5s A-.-1943|J 3] 103% 104 |103% 104 44|| 100 10412] Gen mtge 554s series C...1948/M $| 1067 Sale |106% 106%) 13)| 10413 108 
Deb 6s series A_....-----1962|3 Dj 103% Sale |103% 103%] 7/|| 9815 104 Gen mtge 4s series D-..1977|M $/ 101% 10153|100 Aug’30|--../| 97 100 
Montecatini Mir & Agric— Roch & Pitts C & 1pm 5e..1946/M N| 85 92 | 85 May'30}_-_- 
Deb 7s with warrants..--1937|3 J] 10212 Sale |10212 10212]  4/| 10012 108!2] Royal Dutch 4s with warr_..1945|A ©] 90% Sale| 9053 91 | 147|| 871g 92 
Without warrants.........|5 J| 9912 Sale | 99% 99i2] 3) 95 102 
Montreal Tram ist & ref 5s- 1941|J 3] 100% Sale |100%4 100% 8|| 95 101 | St Jos Ry Lt H & Pr ist 56.1937;|M N| 9814 Sale | 9814 9814 1), 94 99 
Gen & ref sf 5: series A-..1955|A O] 965, _.-.| 9453 Aug’30|----|] 91% 96 | st L Rock Mt & P 5estmpd_1955|J 3) 57 Sale| 55 57 4|| 52 64 
Gen & ref sf 5s ser B..--- 1955|;A O| 9653 98 | 917%, Jan’30/-.--- 91% 91% | St Paul City Cable cons 58..1937|)3 J| 87 92 | 87 87 5|| 80 92 
Gen & refaft4%seser C...1955)A4 O| 8814 92 861, Aug’30)-.--- BAleg 99% Guaranteed 58_...--.---- 1937|3 Ji 87 8714; 86 Sept’30/_.__ 86 86 
Gen & ret sf 58 ser D..--- 1955|A O| 9653 __.-| 9512 Sept’30}----|] 9112 95'2] san Antonio Pub Serv Ist 68.1952/3 J] 1085s Sale |1085g 10853;  5)| 102 1085 
Morris & Co late f4%e_.--1939\3 3) 85 Sale| 85 85!2} 22); 80 85'2] Saxon Pub Wks (Germany) 78°45|/F A| 95 Sale| 95 97%) 72 92%, 100% 
Mortgage-Bond Co 46 ser 2.1966|A ©} 731g 90 | 73 June’30}---- 73 73% Gen ref guar 6 %s------- 1951|\M N| 9014 Sale | 891g 92 | 119}} 86 c99 
10-25 year 5s series 3..-.-. 1932/3 Ji 98 9814] 98 98g 9}| 9612 100 [I schulco Co guar 6 48------ 1946|J 3} 78 Sale| 78 80 3|| 45 80 
Murray Body Ist 6 %s----- 1934/3 ©] 100 Sale| 99% 100 63]; 89 100 Guar 8 f 6s series B_...1946/A ©] 90 Sale| 90 92121 56|| 45 c93lg 
Mutua! Fuel Gas ist gu g 58.1947)M N) 104!g ...-|10453 Aug’30|--.-|| 997% 104% | Snaron Steel Hoop 6f548.-1948|M N| _... 96%s| 96 9612} 20|| 95 100 
Mut Un Tel gtd 68 ext at 5% 1941)/M N/ 103% ...-| 9853 Jan’30|---.|| 9853 98% | Sneli Pipe Line sf deb 58...1952|MN/ 9712 Sale | 9714 97%4| 216|| 921g cO77% 
Namm (A I) & Son. See Mfrs Tr Shell Union Olls f deb 58...1947|M N| 96%, Sale| 9612  967s| 68]| 93!2 99% 
Nassau Elec guar gold 48...1951|3 J| 656% Sale| 54 57 62|| 49%; 57 Deb 6s with warr...----- 949|A O| 9753 Sale | 9712 98 88}; 9614 10213 
Nat Acme Ist 6 f 68__.----- J DBD) ____ 101 |1021, Sept’30}--_-|| 100!2 102% | shinyetsu El Pow Ist 6%48--1952|J D] 8412 86 | 85 Sept’30|_...|| 85 94 
Nat Dairy Prod deb 5(s8...1948|F A| 10053 Sale |1001, 100%] 526]| 95 cl101'2] Shubert Theatre 6s_Jure 15 1942/3 D| 431%, 47 | 45 47 3)| 41 691g 
Nat Radiator deb 6 48----- 1947|/F Al 21 22 | 21 21 3]} 21 40 ISiemens & Halske sf 78-.--1935)3 J] 100% Sale| 9912 100%) 42|| 99 104 
Newberry (J J) Co54% notes’40}A O} 9814 9812] 9814 987%] 13]] 98% 99 Ded @ ¢' 6348. nnacenewess 1951|M $/ 100g Sale |1001g 10112) 42)/| 100 108 
Newark Consol Gas cons 56.1948|J ©] 1057, 108 |1055, 10553| 2|| 102 107's| Sierra & San Fran Power 58.1949/F A| 1021s 103 |103 Sept’30/_.__|| 9653 10 
New Engl Tel & Tel 5s A--.1952/3 D| 108% _---|1085g 109 20|| 10312 109 | Siiesia Elec Corp 8 1 648---1946|F A| 8012 88 | 88 88%4| 18]| 801g 901g 
lst g 48 series B__..--- 1iM Ni 103% 10414/102 103%4| 14]| 98g 103%} siiesian-Am Exp coll tr 78-.1941|F A] 8734 8812] 87% 8734 1}| 86 c87 
New Ori Pub Serv ios be A .1988 A ©] 951g Sale| 931g 9514] 55|| 82 9514] sinclair Cons Ol! 15-yr 78--.1937/M Si 1043, Gale |1043g 104%4| 110|| 100% 105 
First & ref 5a series B....1955)3 Dj 94%, 9514) 931g 95 41|} 83 95 1st lien 6 4s series D.--.--. 1938|3 D/ 10312 Sale {10312 104 19|| 9953 1041g 
N Y Dock 50-year Ist g ~. F Al 841g 85%) 85 85 1}| 80% sete Sinclair Crude Oil 54s ser A- 1938 3 J} 102g Sale |102 10214] 122]| 947, 102% 
1 ee A Oj} 78 Sale| 78 79 20]; 70 Sinclair Pipe Line sf 6s...-- 194s 2|4 O} 102%, Sale |102 10212} 42|| 9412 1021 
N Y Edison lst & ref 64s A 1941 A O| 114%g 114%]1141g 11412] 14]) 1112 114% Skelly Oli deb 5%8-------- 1939|M S| 967% Sale| 9614  967%3| 22 1 
Ist lien & ret 5s series B..1944/A ©} 1051g 10512/105 105%;  9}| 102% 106 | smith (A O) Corp Ist 6540.-1938 MN! 1033, Sale |103!g 10312) 20]/ 10112 104 
NY Gas El Lt H & Prg 58..1948|J BD] 1091g _.--|108% 109 24|| 104%4c110'2 | Solvay Am Invest 56------- 1942|M 8 e| 99 9914; 24 is 90% 
hase mone, - old 48..1949|)F A} 971g 98 | 9714 98 27|| 92% 98 | south Porto Rico Sugar 76--1941/J BD) 10312 104 |10312 10312 1]| 103 107 
N Y LE & W Coal & RR 5s '42|M N/ 100% -...|102 Sept’30|--..|| 99 112 | South Bell Tel & Tel lst sf 5e'41|\3 J| 104% Sale |10433 105 | 62|| 1015: 105% 
N YLE& W Dock & Imp 58 '43/J 3] 100% -.--| 99 July’30|----|| 98's 99 | S'west Bell Tel Ist & ref 58..1954/F A} 106 Sale 10553 106 23|| 102 10613 
NY Rys let R E & ref 48...1942/3 J] 43ig 431g Mar’30|--..|| 43's 43's | Southern Colo Power 68 A-.1947/J 5| 104% Sale |1043, 107 5|| 10112¢107 
Certificates of deposit ....-..-- ---| 431g ..--| 43%, Aug’30|--..|| 43% 43% | gpring Val Water lst g 58---1943|M N| 99%, __.-| 99% July’30 _... 100% 
30-year adj inc 58..-Jan 1942/A O _... 4%] 4% Sept’30 --_- 4% 44 Stand Milling ist & ref 5448.1945|M 8} 100!g 100%s|10014 July’30 -..-|! 100 10413 
Certificates of deposit. -.--..-. - e w--- ----| 1 July’29j--.-.}| ---- ---- | Stand O1 of N J deb 58 Dec 15°46/F Aj 104 Sale |104 104'2| 129] 100% 104% 
N Y Rys Corp tnc 68.-Jan 1965) Apr] 512 Sale| 5ig 11 4 9 | stand Ot) of N Y deb 4%s8--1951|J BD] 99%, Sale | 99% 10012) 34]; 95 10013 
Hep 68 series A -...- 1965/5 J} 605s Sale 4|| 59 72\] Stevens Hotel Ist 6eser A.-.1945|J 3] 80 Sale| 80 50 3 90 
N Y & Richm Gas ist 68 A-.1951|M N/ 106 ----|10814 Sept’30|----/| 104 105% | sugar Estates (Oriente) 78--1942/M $| 27 2912] 28 28 1 4 
N Y State Rys Ist cons 4a. 1962 Tt O12 2? Sept’30] --.. x. | Syracuse Lighting Ist ¢ 56...1951|3 D| 10712 _..-|104 Sept’30|....|| 10313 106% 
deposit. .-..- ‘ 84 13 | 14 June’30j--.-|| 14 20 | renn Coal iron& RR gen 58-1951|J 3] 104 10412/1041g Aug’30}_..-|| 102 104% 
50-yr 1st cons 6 4s series B1962|M Wi 1012 14 814 Sept’30} --_- 6 2441 Tenn Cop & Chem deb 6s B.1944|M $| 102 Sale |10112 102%/ 10 2 1021 
N Y Steam Ist 25-yr 6s ser A 1947/M Nj 10712 Sale |1071, 29|| 105's 108'2] Tenn Elec Power 1st 68...-1947|3 D| 10714 Sale |107 10712} 53)| 10413 108 
N Y Telep ist & gen sf 448-1939)M NW] 1 Sale |102 38} 103'2 | rexas Corp conv deb 58.-.-1944|A ©] 1027, Sale |1027g 10313] 310]| 100% 106 
30-year deben 8 f 68... 19490/F Aj 111 1114/1114 7|| 110's 112 | Third Ave ist ref 48_------- 1960|5 J) 54 Sale| 52 5414) 133] 45 
80-year ref gold 68. ..--- 1941/4 0} 107 107 39}| 105% 108'2] = adj inc 58 tax-ex N Y Jan 1960/A O| 34 Sale| 33 345s| 152|| 22 
N T Trap Rock ist 6s_...-.- 1946|/J DB] 102 10214)102i, 17|| 94 102'!2] -—pnird Ave Ry Ist g 58------ 1937|J 3| 9612 98 | 984 O84 1}} 92 100 
Niagara Fails Power ist 5e-. — 3 J} 1041g 104%) 1041, 10014 104!2] Toho Elec Power Ist 78-.--- 1955|M 8] 100%, Sale {10014 100% 9|| 9814 100% 
Ref & gep 68..--.--- Jap 1932/A ©} 10412 Sale |104ig 2|| 10012 104's| =e goid notes..--------- 932/35 J] 10014 10012|100 10012} 64|| 96% 100!g 
Niag Lock & O Pr Ist 58 A--1955|A ©] 1041g Sale |1041g 17|| 10153 105 | Tokyo Elec Light Co, Ltd— 
Niagara Shares deb 5%s...1950/M N| 10253 Sale |10253 78|| 10253 104 lst 6s dollar series_....-- 953|J D| 8912 Sale| 88% 895s) 78 921g 
Norddeuteche Lioyd 20-yrsf6s'47|M | 8614 Sale | 8534 32]; 85% 93'21 ¢ranscort Oil 6 %s with war-1938|J J| 109% Sale |109%g 1097s) 48 110% 
Nor Amer Cem deb 6}48A-..1940|M $| 57 60 | 59 6|| 50\2 70 Without warrants. ....-.----|---- 10012 Sale |1001g 101 12|| 871g 1011, 
No Am Edison deb Se ser A_1957|M¥ &] 1037 10412/1041,4 60}| 29's 104'2 | Trenton G & E! ist g 58----1949/M1 S| 10412 ___-|/1031g Aug’30|_.._|| 102 103% 
Deb 54s ser B_.._Aug 15 1963|F A/| 104 Sale |1031g 85|| 997% 104\4 | Truax-Traer Coal conv.6%8-1943;|MN| 7712 89 | 80 80 76 Q4ig 
Deb 5s series C_..Nov 15 1969|M NM} 101% Sale /101 107|| 95% 101% | rrumbull Steel ist s f 68_---1940|M NM] 10353 __.-|1031g 1035s} 21|| 102 1047, 
Nor Ohio Trac & Light 68..1947|M 8| 1065, Sale |106i1, 57|| 98 108 | Twenty-third St Ry ref 58-.1962|3 J) 29%, 33 | 30 Sept’30}_...|| 23 49% 
Nor States Pow 25-yr 56 A..1941/A Oj} 1031g 10312/1031g 14}, 99% 106 | Tyrol Hydro-Elec Pow e- MN] 100% 1047s] 101 10112 3; 94 101'2 
lst & ref 5-yr 6s ser B_-...1941/A O}] 106 108 /|106 106 7|| 1025scl110'2} “Guar sec s f 78.---------- 1952/F A| 9314 Sale | 93% 931 1} 85 95 
North W T ist fd g 434s gtd.1934/3 J] 100% ----|1001g Sept’30|--.-|| 98 100%] Uyigawa Elec Pow sf To. - -1945 M 8S] 101 Sale |100% 101%) 13] 97% 1011, 
Norweg Hydro-El Nit 548.1957|M Nj 9412 Sale 14 42)| 88s 95 | Union mice ise Pr (Mo) 56 - ieee = k 1014 ia 101% 101% R! pr b= 
Ref & ext 58....--.------ B ace 3 8 
Otte Pubtic Service 7 368 A.-1008 A O} 112) 11212/112 7\| 110 112i2] op EL&! P< 0 Ist g 548A 1954/3 J] 10312 10412'10312 1035s;  7|} 101 105 
lst & ref 7s series B...-.- 947|F Al 11412 114%/1141g 7\| 110 115 | Union Elev Ry (Chic) 5a.---1945|A 0] _._.. 80 | 81 Sept’30/_...|} 70 
Ohio River Edison Ist @a--2 1948 J 3} 108 Sale {108 30) 105 ¢109 | Union Of! ist er sf Se...-. 1931/3 J} _... _---|10053 July’30}__..|] 9912 101% 
Old Ben Coal ist 68. ....-.- FA 62 | 601, 2); 597 30-yr 68 series A..--. ay 1942/F Aj 1 1 110 Sept’30}....|} 106 110 
Ontario Power N F ist io7 221088 F Aj 10312 .---|10312 5|| 90g 10414 1st Hen sf 58 ser C...Feb 1935|A O} 10112 Sale |1013g 10112] 23} 98 102 
Ontario Transmission Ist 56-1945|M N| 1031 Sale |1031g 1}; 98 103'2] Deb 58 with warr-..-Apr 1945|J D/ 10014 Sale| 997 10112 65] 99% 10112 
Oriental Devel guar 68_.--.. 1953|M S| 991g Sale | 991g 44|| 95 100 | United Biscuit of Am deb 68-1942/M MN 10414 105 |104%, 104%) 4 1 
Extl deb 5s_-..-....--- MW] 9253 Sale | 921g 114}| 86% 9314 United Drug 25-yr 58_--.-- 953/M 8] 1001s Sale | 99%, 10012] 225| 9212 10012 
Osio Gas & F) Wks ext! 58..1963|M 8} 98 Sale | 975, 54} 90 98'2] United Rys St L istg 48..-.1934/J 3] 6653 67 68 6 74 
Otis Steel Ist M 68 ser A.--1941/M 8S] 10212 102%4/ 10219 5|| 100% 104 | United 88 Co 15-yr 6s----- 37|M Ni 101 _-_-/101 101 3} 961g 101 
Pacific Gas & El gen & ref 56 1942/3 J} 10312 Sale {102% 27|| 1005s 104 | On Stee} Works Corp 6%48A-1951/3 D) 84 8 85 18 
Pacific Tel & Tel ist 56....1937|3 J) 104 Sale /1031g 13}} 100 104 Sec s f 6 4s series C_..--- 1951|)3 D} _... 87 | 87 87 1] 85% 92 
Ref mtge 5e series A. ....1952/M N| 10612 Sale |106i, 9|| 1015 107'2] gf deb 64s ser A-------- 7\3 3) 86i2 Sale | 8612 8812] 34) 862 Olle 
Pan-Amer P & T conv 8 f 68. 1934/M N/ 10414 Sale |104 23}| 101'4 107%] United Steel Wks of Burbach- | 
Pan-Am Pet Co(ofCal)conv6e '40/J DB] 9212 Sale | 921, 13}} 88  98'21 ech-Dudelunge st 78----1951/A O} 104%, Sale |104 10412] 28] 102 10718 
Paramount-B'way lst 5448--1951|3 J| 102 103 |10153 10|| 99 1034] 0g Rubber ist & ref 5eserA1947|\3 J| 83 Sale| 82% 83%| 85) 80 88% 
Paramount-Fam’s-Lasky 68.1947/J D/| 1005s Sale |1005, 42|| 98 103% | 
Paramount Pubiix Corp 5348 1950/F Vj 9412 Sale | 941g 52|| 9412 9478] Universal Pipe & Rad deb 681936|/J DBD} 61 65 | 61 61 4} 60 63 
Park-Lex Ist leasehold 6448.1953|)J J} 80% 81 | 80% 7|| 66 86's] Unterelbe Pow & Lt 68----- 1953)A O| 84 85 | 84l¢ 86 20; 81 91 
Parmeiee Trans deb 68- - - - - 1944/4 O} 57 6012} 601g 61 2|| 5612 91%] Oran Lt & Trac Ist & ret 5¢-1944/A ©] 977% 9814) 971g 9814] 21] O2lg O8l4 
Pat & Passaic G & El cons 58 1949/M 8] 105 107 |101% July’30)----|| 101 101%] Oran Power & Lt Ist 58-..-1944/F Aj 102 Sale /101% 1022} 49] 971g 10212 
Pathe Exch deb 7s with warr 1937 M Ni 56 Sale 56 56 3| 36 80 | Utica Elec L & P Istefg 5819503 J 102% _.-- 103\g June’30 cove! 99 103), 
Penn-Dixte Cement 68 A...1941|M $ 8514| 85 85 11;} 55'2 85 | Otica Gas & Elec ref & ext 581957|J 3] 1081s __--)/107 107 1'| 102% 107% 
Peop Gas & C ist cons g 68.1943/A O} 11412 Sale {11412 115%) 10,| 111% 11544] oti) Power « Light 5s----1947|3 Dj] 91%, Sale | 90 Olle} 41) 86 95 
Refunding gold 58....... 1947 M s 105 Sale 104% i % 7 i — Deb 5s with or without war '50|F A Sale| 8444, 86 60} 80% 92 
pe diianbhehedet ee emma ig Mar’30} --_-. 8 is 
Phila Co sec 5s ser A._...-- 1967|J DB} 102% Sale |102 10212} 129}; 96 102'2) Vertientes Sugar Ist ref 78-.1942|J DBD) 40 Sale| 40 411s} 5] 34 6llg 
Phila Elec Co Ist 4s_---- 1967|M WM] 10312 Sale |1021g 10312} 18)| 97 103!2] victor Fuel ist sf 58-.----- 1953/J 3} 23 24 | 23 June’30/_...|} 21 30 
Phila & Reading C & I ref 5e- tera J 87 37|| 80 8853] Va Iron Coal & Coke Ist g 5s 1949/M S| 721g 90 | 721g Aug’30/_...!| 70 73 
Conv deb 68. ........... 949. M S| 9914 Sale | 9914 101'4/ 302/} 91 110 | va Ry & Pow ist & ref 58-..1934|J 3] 102 Sale 10173 102 99% 10213 
Phillips Petro! deb Bia. -i990 3 Di 97 Sale| 96% 9714) 152)| 90 O74 
Pierce Oil deb sf 88_ Dec 15 1931|J Dj} 106 107 |106 Sept’30}--..|| 104 107 | waiworth deb 6%e with war 1935|A ©] 9512 98 | 955, 955s} 3/| O3ig 10912 
Pillsbury Fi Mills 20-yr 68..1943/A ©} 10514 106 |105 Sept’30/---_- — 105\4 Without warrarts......._- ---| ---- 947% 951g July’30]/_...|| 87 96% 
Pirelli Co (Italy) conv 78...1952/M N| 10012 103 |101 101 113%] 1st sink tund 66 series A_.1945|A O 8912 88, 884) 1]| 83 93% 
Warner Bros Pict deb 68-..1939|M $/ 891g Sale | 88 8912) 116|| 874 113 
Pocah Cor Collieries Ist of 58 '57|J 3| 93 93 93 1}} 93 95 | Warner Co ist 66 with warr.1944/A O] 9753 100 | 96 Sept’30/__._/] 95 100% 
Port Arthur Can & Dk 68 A.1953/F A| 105% 08 10514 105%) || 10212 106 Without warrants. ......_- AO} .... ...-| 96 Sept’30|..../| 89 98 
lst M 68 series B......-. 1953/F Aj 104% --../105 June’30|--.-.|| 102 105 | warner Sugar Refin Ist 78-.1941|J BD) 1041, Sale (104 10414] 10]| 10212 107 
Portland Elec Pow Ist 68 B.1947|M N| 105 105 105'g} 14)| 96!2 105%] warner Sugar Corp Ist 78-.1939)3 J} 421, 50 | 421g Aug’30/_...|| 42% 561g 
Portiand Gen Elec ist 58...1935|J 3] 102 103 {102 102 1j} 98% 103 ES LE A. ----| 42% 45 | 4214 4214 2|| 42% 5lig 
Portiand Ry Ist & ret 58....1930}M N| 100 100'4/100 100 1|| 97 102 | wWarner-Quinian deb 68....1939|M 8] 80 82 , 80 80 10'| 80 95 
Portiand Ry L & P ist ref 58_1942)F A| 10533 Sale |105%g 105%s} 37/| 96 105'2] wasn Water Power sf 58..1939|/J J| 10212 104 103% 104 3 100% 106 
lst lien & ref 6s series B..1947|M N} 105 Sale |105 105'2} 17]| 96's 105'2] weetchester Ltg 5s stpd gtd_1950/J @O/c109 11063, 109 5|| 103%, 109 
1st lien & ref 74s ser A..1946/M N/ 109'g Sale |1087g 1091 57|| 104! 109'2 | West Penn Power ser A eee M™ S| 1047, car 110173 104% 7|| 101% 1061g 
Porto Rican Am Tob conv 68 1942|§ Jj 83!2 Sale | 831g 831 4|| 83 98 lst 56 series E_.........- 963\M S| 106 106% 106 106 6|| 102 1061, 
Postal Teleg & Cable coll 58-1953|J J] 93 Sale| 91% 9312] 124) 91 96'2] xt 536s series F_...----- 1983 A O} 105!2 _..-|1051g 105%) 5)| 104 106 
Pressed Steel Car conv g 58.1933/5 J} 89% Sale | 89 8934 39\| 772 94 lst sec 58 series G_._...-- 950/53 D]| 1055s Sale |10553 10553 3!| 1017, 106 
Pub Serv Corp N J deb 4s 1948/F A/ ...- 190 Jan'30)-..-|| 181 194 | Western Electric deb 58_...1944/A O} 104%, Sale 104% 105 20|| 10112 105 
Pub Serv El & Gas ist & ref 5s '65|3 D} 1054 Sale |10514 10514) —8|/ 102s 105'2] western Union coll trust 56.1938/3 J] 103% 104% 105 105 1|| 10012 10519 
lat & ref 4448..--.------ 1967|j ©} 102% Sale /101% 102%) 34)) 95!2 102%) Punod & real est g 4348...1950/M N/ 100 10014 100 100%} 14)| 95 102 
ist & ref 444s_.....-.--- 1970|/F A} 102% Sale /102 10219) 43)) 95!2 102s] 15-year 64s. ...----.--- 1930|/F A] 1095s Sale |1095s 110 | 19|/ 108 110 
Punta Alegre Sugar deb 78.-1937|) 3} 205 42!2] 25 July’30/-...|| 25 655 25-year gold 58_.-......- 1951|J Di} 105 Sale |104% 105 24|| 1001s 105 
Certificates of d ER eo--| 2312 Sale | 231g 2313) 2/) 2319 55 OR Re SS ee 1960|/M S|} 105 Sale |1041g 105 47|| 102% 105% 
Pure Oil} 854% votes...-.- 1937|F Aj 10014 Sale |10014 10012} 28)} 97'2 100!2] Westphalia Un El Pow 68_-..1953/3 J} 80 Sale| 80 811g) 43/} 76 91 
815%% notes._.....--- 940|M S| 9912 Sale | 9914 78|| 97'4 100 | Wheeling Steel Corp Ist 5448 1948/3 J} 103'2 Sale |103%3 104 37|| 10053 104 
Purity Bakeries s f deb 58_.1948|5 J| 9612 Sale| 961g 97%) 25)| 92 97'2] ist & ref 4a series B_...1953/|A O| 93'2 Sale| 92%  9312| 296/| 87 932 
Remington Arms 68_-..----- 1937|M N| 97 Sale| 96 97 27|| 93'4 97\2] White Eagle Oll & Ret deb 5 8’37 
Rem Rand deb 5 %s with war '47|M N| 997% Sale | 995g 10012) 146|| 91'2 101 With stock purch warrants...|M 8} 10412 Sale |104 10412} 13!| 10214 108% 
Repub I & 8 10-30-yr 588f..1940/A O} 102 Sale {102 102 20}} 101% 1034 | White Sew Mach 6e with warr’36/J Ji .... 60 81 81 3) 90 
Ref & gen 5s series A...1953/5 J} 103 Sale |103 10348} 78)|| 100/49 1047 Without warrants........- ----| 4llg Sale | 411, 46 10) 86 
Revere Cop & Br 68__-_July 1948|M 8] 1041s 10414|1041g Sept’30)-.__|| 102 1054] partic sf deb 6s.._..-.-- 1940/MN| 40 43% 40 41 2'| 38 80% 
Rheinelbe Union 7s with warl946/3 J} 95%4 Sale | 95%, 9612 2)}| 94% 107!2] Wickwire Spen St'l lst 78_..1935)3 J) 18 25 | 20 Sept’30/_... 18% 40 
Without stk purch warr..1946/) J) 9253 Sale | 9253 95 28|| 923 99 Ctf dep Chase Nat Bank___.|_.__| _... _..-| 17 Sept’30/_..-. 17 39% 
Rhine-Main-Danube 7s A. .1950|/M §/ 100 Sale '100 101% 8}| 100 103, we _....-Jan 1935| M4 17!2 20 | 18 19'2 2); 17 41 
Rhine-Westphalia El] Pow 78 1960 MN 100 Sale |100 10014 20) 97% 104 Ctt dep Chase Nat Bank...|____| 1912 Sale| 18 1912} 4/| 1353 
Direct mtge 68. -.....-.-- 2|\Mi N| 8853 Sale | 871g 897g) 13/| 86 D5'2 Willys-Overland af6%s_ _..1933|M $/] 101%, Sale 101% 101'2) 25); 98 cl05 
Cons M 6s of ‘28 with war. 1953 F Al 88% Sale | 87 90 55| 83 9412] Wilson & Co Ist 25-yr sf 68_1941|A ©} 101g Sale 101g 102 56'| 99 cl02% 
Without warrants. .-....-.-- F A} 87 901g) 88lzg 90 12}} 85 94 | Winchester Repeat Arms 7%e'41|A O} 103 106 103 103 2| 100 «(104 
Con m 6s 0 1930 with war 1Q@44\/A ©! 87 Sale 86 90 61 86 93% | Youngstown Sheet & Tube fe "728 *) 104% Sale 19412 10434' 87' 10012 104% 








¢ Cash sale. 
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Boston Stock Exchange.—Record of transactions at 


the Boston Stock Exchan 
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Stocks (Continued) Par. 


Range Since Jan. 1. 


















clusive, compiled from official sales lists: a onc 
Am Commw Pow A 2 
Frtday Sales com... 19% Sept; 27% Mar 
Last |Week's Range| for Range Stnce Jan. 1 timer paluities Co com --.*}-..--- 1344 July} 22 Mar 
Sale | of Prices. | Week. Amer Pub Ute->> 7-100 9534 June] 100 Apr 
Stocks— Par.| Price. |Low. High.| Shares.| Low. Htoh. hae eae 
ic preferred -.... 100}...... 90 Apr] 103% July 
Railroads— ‘ Prior _ pegtered.100 havea 88 Jan] 108% Aug 
Boston & Albany.....- ee 191% 193 86) 175 Feb; 194% Aug Rad Corp 1% Aug 3% June 
Boston Elevated--.---100| ~~~ _-- 76% 77%| 238] 67 Jan| 84}¢ Mar | Amer Service Co com--..» 5 Jan| 12 
eccccceccoee= 90 90 90% 124) 81 June} 94 Apr| 4 Pa Co Inc com.*}_..... 2 Aug} 6 June 
First preferred. -... 100] 105 | 105 105% 361} 103 July| 110 Feb pre pred Corp com..*}...... 9 June] 14% May 
preferred....100) 90 90 91 149} 8834 July} 9934 Mar Wks Ino com ..* 8% Sept] 23734 Feb 
Boston & Maine— Associated ‘iocaan Co® a cilia 55 June] 62% Mar 
Pr. pref. stpd_..---- 100]...... 109 110 115] 104 Jan] 111% Apr a Tel & Tel cl A... 68 Jan| 70 Sept 
Ser. C. stpd....---- Pies amis 103% 103% 5} 103 «= July} 114 = Apr pref (w w)..-..-.. : meses 8614 Jan| 97 May 
Class A pref..-.---- linea 75% 78% 62} 66 July] 783 Sept | Asoc Tel Util Co com...s 19% June} 20% Feb 
Chic Jct Ry & US Y pf-100] 109 | 109 111 150] 101 Jan] 111% May | 4 as Stores Corp com-._* 17% Jan} 36% May 
Conn & Pass River pref 100}... 103% 103% 130| 101 Jan} 103% Sept | AUburn Auto Co com...-¢ 92 June) 264% Apr 
-—— ae i. ee 28 a7 77 40| 76 Aug 86 Jan Few ran lh gy ES as 10 Saiie cis 16 Aug 35 
mo > - ~~~ --- 100) _ 2. 5% 85 8} 82 Jan pr . c<e- t A 
NY N Hé itaritord=-100 alenated) 104% 108” 41| 97% June| 127% Apr | Baxter Laundries Inc A--* 7 June 12% Jan 
saat 73 | 72% 74 729| 69% June| 87% Apr ee Creamery com.50}--.__. 70 Jan| 91% Apr 
Vermont & Mass..---- * Binal 122 122 5} 116 Jan| 125 Aug ix Aviation com...-* 28 June) 57% Ape 
Binks Mfg Co A conv pref * 16 Sept] 30% Mar 
Miscsflancous— Borg-Warner Corp com _10 24 June} 50% Mas 
America ers Corp... 3 % 2 % 13% 2,459 2% § 3254 Jan om ieee ae oe ecccce 4% June| 17% Jan 
Conti Corp-....-- une --*|---.-- 144 
Amer Service — " 4 ADF | bright Star Elec Co B..* 5 eRe ee — 
a ae = bickaine 44 60/ 43 May| 52 Marj Brown — & Wire— ; 
mmon -...-------- a 4 510] 4 June| 9 Jan | _ ©1088 A-~........-..- 17% Jan| 28% Mar 
Amer Tel & Tel_.....- 100| 2091] 20934 217. | 3,050| 19954 June| 274% Apr | Bruce Co (E L) com-_--.. 5 Aug) 59% Apr 
Amoskeag Mfg Co.......- 11 -. 330| 10% June| 18% Feb | Burnham Trad Corp com~ : Aug} 17% Apr 
Bigelow Carpet_* 50% 50% 52 150| 49 Sept] 80 Jan Convertible preferred - .* 19% Sept] 36% Apr 
Boston Persona! Prop Trust} _-_.___ 23% 23% 165} 21 June} 28 Apr | Butler Brothers........ 20 8% June| 17% Jan 
Brown Co pref..-.--------|------ 75% 75% 50| 72 July} 85 Jan 
Columbia Graphophone...|_____. 16% 18% 339] 12 Aug) 37% Apr | Campbell Wyant & C Fdy* 18% Aug] 30 Mar 
Cont Sec Corp..--------- 40 40 «640 100} 40 Sept] 63 Mar | Canal Constr Con conv pf * 7  <Apr| 11% Apr 
Corp cl A.- 8% 8% 9% 345| 7 June| 20 Apr | Cent Iilinols ae Co ctis.- 23 June} 33 #£Feb 
11%| 10% 11% 325} @ June} 12% Central Ili P S pref._.... 9134 July} 97 Mar 
East Gas & Fuel Assn ....| 28%) 28% 29% 185| 26 Jan| 41 Apr | Central Ind Pow reel. 100 86% Apri 95 Jan 
444% preferred..... 100}... _.. 82% 83% 83| 76 Jan| 83% Sept | Cent Pub Serv class A...» 25 Sept 42% Ave 
6% preferred. .....- 96 94% 96 239} 92 Jan 99 Common..........-.- bd 22 Feb| 40% May 
Eastern 88 Lines Inc...25|_____. 25 25 635| 23% Sept| 36 Apr | Cent 8 W Util com new..* 20 June| 81 Mar 
Edison Eleo Illum- ..-- 268 | 26534 268 9051337 Jan| 276 Mar| Prior lien preferred....* 98 Jan| 105 Apr 
Empl Group Assoo T C..-| 24%) 24% 25 308} 21% 27% #Apr Preferred........---.-- ° 9334 May| 100 Mar 
Galveston Houston Elec pf.|_._.-- 10 10 10} 2 June] 10 Sept | Central States Pow & Light 
Alloys. -....----- 12 12 12% 72| 8 dJuly| 14% May Corp pref....-------- 85% Sept] 96 Mar 
General Capital Corp..... 43 | 42 43 140| 40 June Apr | Chain Belt Co com.-.-.- ° 41% June| 483% Apr 
| aE RRA 3% 43% 200: 1 # =Marl 6 = July | Cherry Burrell Corp com * 27 June| 40 Jan 
German Credit Inv Ist pref|____.- 17% 17% 100} 10 Jan| 19% May | Chic City & Cons Ry— 
Gilchrist. .....----------|-....- 9% 10 110} 9 July} 19 Jan Part share com-...--.-- ° % Aug] 2% June 
Gillette Safety Razor -.---|-...-- 65 69%) 1,395) 68% July] 105% Jan preferred .......- be 9% Feb Map 
Hathaway Bakeries cl B---|_____- 19 20 200 15% Mar| 23% May | Chicago Corp com-...... s 10 June] 17% Ape 
Int’l Button Hole Mach---|_____- 8 15 8 Augl 15% Apr Convertible preferred .- 36% July} 45 Mar 
Int'l Carriers Ltd..------|-...-- 12% 12% 100} 11% Aug} 19% Mar vestors Corp com .* 5% July| 10% Ape 
Common. .---..-.------|--.--- 7 M% 35| 5% July] 14% Apr Preferred ---.......-- 8334 Jan} 41 Apr 
Intl Hydro-Elec cl A------j------ 37% 37% 125} 32% Aug] 53 Apr | ChicNS& MilwprI’n. - 64 Sept] 98 Jan 
Jenkins Television --.-..--|-...-. 3% 3% 150} 2% Jan| 9% Apr Common.....-.---- 3 Sept} 9 #£Feb 
Kidder Peabody Accept Chic Towel conv a nee 84 Feb} 90 July 
Corp class A pref....100) 8934); 8934 89% 50; 88 Jan} 91 Apr | Cities Service Co com...* 24 June; 44 Ape 
Libby McNeil & Libby--10]_..__- 14% 14% 25| 12% June| 26% Apr Club Aluminum Uten Co_* 3 Aug 7 Apr 
"a Theatres. ...-----|...... 9% 9% 20| 7% Jan| 12% Apr | Commonwealth Edison -100 285%; Jan| 338 Apr 
Utilities Assoc v t @-- 7% 74% 7%| 2,325) 68¢ Aug) 12 Mar | Community Tel cum pt pf* 17 Aug] 30 #£Apr 
Mergenthaler Linotype---|-....- 97 «= 97 15| 94% July| 10834 Feb | Constru Material Corp...* 14 Jan) 24 Apr 
National Leather- ------ -_, Se 1% 1% 10| 1% Feb) 2% Feb | __ Preferred......-.....- ba 36% Jan) 49 Apr 
Service Cocomvte..| 4%) 4 435} 871) 8% June| 8 June | Consumers Co common--5 3% July) 8 Feb 
New ae Equity Corp}...... 31 31 5} 25 June} 37% Jan 6% prior pref A..--- 1 55 Aug] 64 Aug 
wow ccccners-aforen-- 85 85 10} 83 June} 95 Jan nt Chicago Corp— 
New Engl 1 Tel & Tel_..100| 14444/ 144 145 618} 141 July) 160% Apr MER. coccecescese ® 13 Sept] 26 Apr 
Milis........4.--00}...... 1% 40| 20 June} 30 #£Feb| _ Preferred..........--- ° 42 =6Aug) 4 July 
Public Util Holding com.-.| 16 15% 17 685} 15 July) 27% Apr | Cord Corp-.--.-.-..... 5% Sept] 17% Mas 
Railway Lt & Serv Co com)._.__- 69 70 150] 64 June} 90% Apr | Corp Bec of Chic allot ctf. P bé Jan| 72% Apr 
Reece Button Hole.------|------ 15 15 40) 15 Jan} 16% Apr Common........--..- 19% June} 383% Aug 
Reece Folding Mach... -10}--.--. 1%, 1% 625 1%5 Sept 1% Jan | Crane Co com.-......-- as 40 Sept] 64% Mar 
Shawmut Assn T C..----- 16 16 7 1,659} 15 June} 21% Mar ae 100 113 June] 118 Aug 
Southern New Eng Ice Co-}_____- 9 9 5 9 Sept 9 Sept | Curtis Mfg Co com------ 5 19% June} 28 Mar 
Stone & Webst Inc cap stk_|--.._- 76% 80% 439] 70 June] 113% Apr | De Mets Inc pref w w---* 15 May| 22 May 
Swift & Co, new..-....-- %| 29%) 29 30% 344, 28 June] 34% Jan | Dexter Co (The) com....5 13% Aug] 16 Jan 
Torrington Co new....-.- *| 65 55 57 140} 63 June| 67 Jan | Diversif’d Inv Inc “*A”’__-* 48% Jan| 54% Aug 
Tower Mfg Co..-....-.---- 1%| 1 1% 310 1 Jan 3 Duquesne Gas Corp com_* 10 June| 16% May 
Union Twist Drill_-..----|--.--- 24 24 165} 24 Sept] 51 Jan | El Bousehold Util Corp.10 89% Aug) 57% Apr 
United Carr Fastener Corp) -_--_-- 7% 7% 300 7 July] 16% Jan | Elee Research Lab bine Aug 2 Ap 
United Founders Corp com| 155%| 15% 1634| 1,462] 155% July| 44%¢ Mar | Emp Gas & Fuel— 
United Shoe Mach Corp.25) 65% 65 66%} 1,683 68% June| 68% May 6% preferred --..--- 100 76 Mar! 86% May 
U 8 Shoe Mach Corp pf.25) 31 31 31 25) 30 Jan| 32 Mar 64% preferred. .--- 100 80% Apr} 89% May 
U 8 Elec Power Corp..--- 11%| 12% 12% 317| 11 July} 23 Jan 7% preferred -..---- 85% Mar| 97% Apr 
U 8 & Overseas Corp.----|------ 19 19 5| 12% Sept] 23 May | Fabrics Finishing com---* 2% Sept] 9% May 
Utilities Equities Corp pref} -_.---- 77 78% 100} 70 Jan| 91% Apr | Fed Elec Co Inc com--.-- * 43 Sept] 45 Sept 
Venezuelan Mex O1l Cor-10 4% 4% 4% 555} 3 July} 18% Jan $6 cumul. prior pf----- * 70 Sept} 70 Sept 
$7 cumul prior pf------ * 75 Sept] 76 #£Sept 
Mining— Foote Bros G & M Co..-5 5 Aug 22 Apr 
Arizona Commercial. ...- 5} 1% 1% 1%) 1,530) 13 Jan 1% Jan | Gardner-Denver Co com-* 49 Sept; 64% Feb 
Calumet & Hecla.......26)---.-- 12% 13% 222| 12% Sept] 82% Jan | Gen Parts Corp conv pf--* 4 Sept; 11% Mar 
Copper Range--.------- _ a 8% 9% 685 8% Sept] 16% Jan | Gen Theatre Equip vt o-* 27 Aug} 61% Apr 
East Butte Copper Mine. - llis 1 lhe 220| 90c Aug 1% Jan | Gen Water Wks Corp ci A* 20 Jau| 33% June 
Isle Royal Copper-..--.- 25) 6 6 6 10} 6 June| 12% Jan | Gleaner Com Har com...* 19% Jan| 36% Apr 
La Salle Copper Co.---- 25| 75¢ 70¢ 75¢ 140} 70c Sept 2 June | Goldblatt Bros Inc com-.* 16 Sept] 26% Jan 
See a 24%| 24% 24% 100} 22% Aug! 52 #£Feb | Great Lakes Aircraft A.-* 4 Febi 8% 
catia a a6 4anad 1 ¥% 1% 1% 50} 1 July 1% Jan | Great Lakes D & D----- * 26 «=6July; 31% J 
Ni ON eee 15 1% 1% 1%] 6,140 1 Sept 5% Jan | Greyhound Corp com-..-.-* 5% Sept] 13 F 
Old Dominion Go-..---- ae 5 5 100} 4 June} 10% Jan | Grigsby-Grunow Co com-®* 6% Sept] 27% June 
P C Pocohontas Co...-.-- . See 19 19 40; 1¢@ Jan| 19 Aug | Hal) Printing Co com. ....10 21 Aug| 31% Mar 
ee 25) 12%) 12% 13% 450} 11 June} 44% Apr | Harnischfeger Corp com--* 20 Aug} 30% Apr 
St Mary’s Mineral Land_25) - - ---- 13 «13% 75| 12 July} 28 #Jan| Aart-Carter Co conv pfd.* 15% Aug| 237% Feb 
Utah Apex Min Co ..--.- Bleccoae 1% #1 50 1% Mar 3% Aug | Hibbard, Spencer, Bartlett 
Utah Metal & Tunnei._---|------ 41 350| 32c Aug Apr En mn awewd 25 45 Sept; 57 #4Apr 
Hormel! & Co A -------- . 25% May| 36% Jan 
Bonds— ‘ Bondalile-Hershey CorpA* 17% Aug; 31 Feb 
Amoskeag Mfg Co 68.1948) -...-- 78 78 $1,000} 78 July| 84 Feb FRR DR bd 7% Sept; 28% Apr 
Canad Int’! Paper 6s--1949]--__-- 89 89 1,000] 89 Sept] 95 Jan | Illinois Brick Co------- 25 19 July} 27 Jan 
Chica Jct Ry & Union Stk Illinois Nor Util pref---.100 95 Jan} 101 June 
» J" ae 102 102 1,000} 98% Jan| 102% July | Indep Pneum Tool v t c-* 43 Feb| 56 May 
E Mass St Ry ser A 4148 '48/_-_--- 35 35%] 29,000] 35 Aug) 48 Mar | Indian Terr. Illum Oil— 
Enesto Breda Co 7s_.-1954] 76%] 76% 76%] 10,000} 66% Jan| 77% Jan Non-voting A--------- * 27 July} 47% Apr 
Kansas City Memp Inlané Util Inc class A-..* 21 3444 Apr 
& Birm Ry 4s------ 1934|------ 97% 97%4| 5,000} 95% May| 98% July | Ineull Util Invest Inc....° 51% June| 70% Feb 
Lincoln-Forty-Second i WE. cicancndyeowom Sept 1% Aug 
Corp 5s... .-.-.--1953)-_---- 90 90 1,000} 90 Aug) 97 #£=Mar Prior preferred -------- . 80 Jan} 83 Sept 
New Eng! Tei & Tel . 32 102%| 102% 102%} 3,000] 99% Jan) 102% Sept Preferred rights. ...---- Sept] %, Aug 
P C Pocahantas deb 78 °35| -- - --- 120 120 2,000} 100 . Jan| 120 Sept 24 preferred . ..------- * 81 Jan| 09% Mar 
Western T & T 5s_._.----- 101 101 101 8,000} 99% Feb! 101% July | Investment Co of ro re Aug 56% aoe 
man Mf; vte y on une 
* No par value. z Ex-dividend. a Beove >» ae” 48% Aug] 84% Apr 
Kats Drug Co com-...-- 1 21 Sept] 42% Feb 
Chicago Stock Exchange.—Record of transactions at | Eellose ‘Bwitehb'd eons --10 ce. ee 
Preferred. ---------- 100 50 «=6July} 53 July 
Chicago Stock Exchange, Sept. 13 to Sept. 19, both inclusive, | Ky Radio Tube & L coma* 5 Sept] 15% Apr 
compiled from official sales lists: Kentucky Util jr & pref.50 50 Janj 52 July 
Lane Drug com v t c----* 1 Aug 6 Jan 
Friday Sales Libby MeNeili & Libby.10 11% June} 27% Apr 
Last |Week's Range| for Range Since Jan. 1. Lincoln Printing com....* 19 Jan} 203¢ Apr 
Sale of Prices. | Week. 7% preferred .------- 50 4144 May| 47% Aug 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. Lindsay Nunn Pub Co— 
$2 convertible preferred*| --- - - - 20 22 155} 19 Aug} 28 May 
Acme Steel Co-__--.----- 25} 49%| 49 651 1,800| 49 Sept] 99 Jan | Lion Ol! Ref Cocom....*| 17%| 17% 1834) 1,100) 17} Sept) 2044 Apr 
Adams (J D) Mfgcom...*} 30 30 630 300} 28  Feb| 37 May | Lynch Corp com-------- #|------ 18 =—20 350) 14 Jan) 31% Apr 
All-Amer Mohawk Corp A5 1% 1% 1% 200 1 Jan 4% Apr | McGraw tlec com.-.---- 20%; 20% 21% 200; 19 June} 27% Feb 
Allied Motor IndInccom *! 8 8 9% 600i! 8 Sept! 101 Feb |! Matestic Houseb Utiloom *| 20 18% 444|347,850i 18% Sept] 74 AD 
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FINANCIAL CHRONICLE [Vor 131. 
Priday| Sales Priday| Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stace Jan. 1. 
Sale | of Prices. | Week. Sale | of . | Week. 

Stocks (Concluded) Par| Price.| Low. High). Shares Lew. Hh. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. Htgh. 
Marks Bros Thea conv pi.*| 8% 8% 12 975 7 16% Feb | Bornot Inc.......-.------|...--- 6 6 100} 6 Aug Jan 
Marshall Fiela & Co eom.*| 39%) 39% 41 5,100| 38534 June} 63% Feb | Budd Tx G) Mig Co...-- s 8% & gy 3,500) 7% J 16% Apr 
Manhattan- com*|....-- 29% 30% ,350| 28% Aug| 40% Mar]  Preferred.......-------j------ 60 60 50 J Feb 
Meadow Mig Co com....*}..---- 1% ~O1 350 1% June 4% Feb | Budd Wheel Co..--..-...- 10%| 10% 11%] 1,800 8% Jan| 14% Feb 

& Mirs Co Acom. 27%| 27 28%| 2,100) 17% Jan) 36 May] i Preferred.....-.----.--}------ 106 §=106 50) 106 
Middle West Tel Co com.*}__--__- 22% 23 400} 21% July} 26% Jan | Cambria Iron......---- Glace usa 41% 41% 20| 38% Janj| 42 Aug 
Middle West Utilities new *| 27%) 26% 28 48 ,500 \% June| 88% Apr | Camden Fire Insurance..-| 22% \@ 22% 414) 20% June} 28% Apr 
cum REST ee 101 101% 100 Jan} 108% Mar | Central Airport.....----.-|----.- 4% 4% 100 3% Feb 7 Apr 

Warrants A..........- 3% 2% 3%) 1,900 1% Aug 5% AD 

Warrants B_..........|------ 4% 4% 600 3 Jap 8 Feb | Elec Storage Battery ..-100]...-.. 67% 67% 200} 61% June] 78% Feb 
Midiand Nat Gas part A.*| 14%) 14% 15%] 1.300) 13 June} 18% May | Empire Corporation..-.-.--|----.- 5% 5% 300 5% Augi 14 Feb 
Midiand United Oo com..*| 25 24% 25%) 3,150) 21% Jan; 20% Feb | Exide Secur.....--------j------ 17% 18%] 1,700} 14% Aug] 19% Feb 

seenoncaeee se 44%) 43% 45 4,000} 42 June} 49% Aug} Fire Association._..-.-.10]..--..| 27% 28 1,500} 26 Aug| 43% Mar 

Warrants.......... oo* 1% 1 1%| 2,250 1 Sept 5 Horn & Hard (Phila) com.*}_..-__ 160 162% 30] 145 Jan} 189 Apr 

Uti— Horn & Hard (N Y)com..*| 37%] 37% 37%j{ 1,100} 35 July; 46% Feb 

prior lien... ....100/.....- 100 105% 70| 94% Jan) 113 Mar | Insurance CoofNA-..--10} 63 63 63%; 3,900) 61 Aug| 85% Mar 

Drior ape —sC 92 95 60) 81 Jan| 102 Apr | Ins Co of North Amer--.--j}--.--.- 2% 2%) 23.400 2% July 4% May 

Mi & Hart Inc conv pf.*}_..... 27% 27% 100}; 20 Aug; 40 Mar | Lake Superior Corp.-.-.100} 11 9% 12 6.700 8% June| 15% Feb 
Miss Vai Util— Lehigh C & Nn wi-.--.--- 35%| 35% 38%] 4,200] 30% June] 49% Mar 

Prior lien preferred_...*}_..__- 94 94 50] 91 Feb| 96 Jan | Manufact Cas Ins_..--.--|------ 33 33 125} 30 June] 42 Apr 

7% preferred......... *| 97%) 96% 98 750| 95% Apr) 98 May | Mitten Bank Sec Corp-.-.-|------ 14 14 200} 14 Aug] 20 Jan 
Mo- Pipe Line com..5| 18%| 14 21%| 83,450) 14 Sept; 36% June |, | Sea 15 15 15 1,800} 15 Aug} 20 Jan 
Modine Miz com -_....... 46 46 50 700| 44 #£=Aug| 72% ADF /| Northern Penna Ry.------|------ 90 0«=— 90 14] 85 Mar] 90 #£Apr 
Mohawk Rubber Co com.*}___.__ 8 = 160 8 May! 16 May 

Penn Cent L & P cum pf..*}..-.--- 78% 78% 50} 75% Janj| 79 Apr 
6 i aca 71% 7% 10 7% Sept] 15 Jan | Pennroad Corp..--------- 10%| 10% 10%] 15,000] 103 June] 16% Feb 
hatin dices wm _, eC, 136] 19% Sept] 35 Feb | Pennsylvania RR--.--..50}--.---| 73 74 4,600} 69% June} 85% Mar 
Lithograph com.*| 11 11 12% 750 7 =dJune| 22 Apr | Phila Electric of Pa $5 pref|..---.- 103% 103% 150} 98% Feb. | 103% Aug 
Mosser Leather Corp com*| 8% 8% 8% 13] 6 Jan| 10 Jan | Phila Elec Pow pref----25] 33 32% 33 1,120} 30 Aug| 33% May 
Muskegon M SpecconvA*| 15%| 15% 15% 150} 14 June| 24% ADF! Phila Rap Trans 7% pret50| 30% 30% 800] 29% Aug] 44 Jan 
Phila & Rd Coal & Iron.--}--.--- 18% 19% 500} 14 June] 25% May 
Sateen Gormetiied coms 12%) 12 12% 200} 10% June) 28% Jan | Phila & Western Ry----50}------ 2% 2% 200 1 Jan 34% Mar 
Nat Battery Co pref.__..*|------ 21% 23%| 1,210) 20 June} 31 JaD | Railroad Shares Corp---..- 5% 5% 6 1,620 5% June| 9% Apr 
Wat Elec Power 4 vart “$ i ashe iva 27% 28 250) 18 Jan} 88% Fed | Seaboard Utilities Corp---|------ 5% 6%} 2,100 5% June 9% Apr 
Nat Family Stores Inc com*}_..__- 11 11% 200] 11 #£«Sept; 20 ORG CE OS a re Se 47% 47% 5} 42 June; 59 Apr 
Nat Pub Serv $334 conv pf*|_.---- 47 % 845) 43 July! 560 Mar! Shreve FE] Dorado PipeL25| 6 5 5% 800} 5 Aug) 15% Mar 
Nat com. *}...--- 12% 13%) 1,050) 12% June 26% Sentry Satety Control. -.-.-|--.--- 3% 3% 100} 2% Aug] 9% Mar 
EE *| 89 89 90 250| 75 Jan| 101% Mar 

Nat'l Standard com... -- =| 28%] 28% 30% 500} 27 June} 44 ADF | Tacony-Palmyra Bridge--.*|---.--- 44% 44% 6] 34  Jan| 53% Mar 
Nat Term Corp part pref *|__.--- 11% 11% 50; 11 Apr| 16 Jan | Telephone Security Corp--|------ 2% 2% 100 2 June 2% Jan 
Un to com .*)...... 4% 5% 400 3% Jan| 10 Apr | Tono-Belmont Devel_.-.-1}------ % \%l 1,600) 1-16 July % Feb 
Noblitt-Sparks Ind com.*|__._.. 49 49% 300} 41 June} 59 Mar] Tonopah Mining__-.----- 7 « SATE. 54 % 100} 1-16 July} 2% Jan 
American Car com .* 36 38% 600} 32 Aug) 55% ADr | Union Traction. -_..---- 50 Lunghi 26% 26% 500} 25% Janj 31% Apr 
or Amer Gas & Elec A..*| 163%) 16% 17 200} 16% Sept] 28% Apr | United Gas Imp com new-*| 35%| 35% 37% 25,500} 31% Jan| 49% Apr 
Weg ata h coms ia] $f Stal 1360] Saxe ane] SOM Abe |, Pratered new =o 72) oon oh ae Be 
com -. , m cl B. ° om wine 16 1 1 ‘an pr 

Worthwest Bancorp com 60| 42%| 42% 42%| .-.-| 40% Aus] s6s4 Jen | C°D - ma 10% 
Northwest Eng Co com..*|_.._.- 22% 22% 100} 21 Jan} 31 Mar! victory Ins Co..---------]------ 12 12 200] 1% ##Aug| 17% Apr 
Northw't Utii— Ci aise 40 «41% 400| 39% July| 42 Aug 

7% preferred .-..-.- 100}..--.- 95 95 10; 91 Mar] 98% Feb | West Jersey & Seash RR 50|------ 60% 60% 73| 55% May| 61 Jan 

Ouinedh Overall conv pt.*|-.. TOK 198] 201 18” Janl 20 Feb | Wesemoreland Coal-....50|-.-..- 4 ee ae ee ee 
all conv pf.*}...._..| 19% 19%] 20) 18 Jan| 20 #£=Feb | westmoreland Corp.--.---|------ 13 1 
Penn Gas & Elec A com.-*| 14 | 14 15%] | 400] 12% July| 1934 Mar ween Corp % 16% ™ 
Pines Winterfront com...b| 264) 23 2634) 2,500) 21 ug} 45 Jan Bonds— 
Polymet Mig € com..*}...__. 5m 6 250; 5% Aug) 18% ADF! Electric & Peoples— 
Process Corp common. --- 9 9 9%} 1,000; 5% Feb) 15 #£Jan Trust certificates 4s 1945]------ 36 36 | $1,000} 34 Jan| 44 Mar 
Pub Serv of Nor [li com..*| 270 270 275 285) 213 Jan DF | Penna Co 48_..------ . es 100% 100%| 4,000) 100% Aug] 100% Aug 
Common 100 274 274 180} 215% Jan) 332% Apr] phila Elec (Pa) Ist 58. 1966).-.--- 107% 108%} 9,300) 103% Jan] 108% Aug 
oe — $906 = = Ht _ Hr So a Warner Co Ist 6s with war|-.---- 100 100 3,000 91 Jan 100 Aug 
Yr w: Ist 58.1937'._.--- 97% 97%' 1, an pr 
R-8 De Vry com 11 12 | 1,050) 11 22 rok Seer 
* No par value. 
119 119 , 11} 110 Feb| 122 May 
Rath Packing Co com. 10 a sii a po A pe Ate an Baltimore Stock Exchange.—Record of transactions at 
Rerthoos Diy cous owe 13 2 2 a oe |» ap | Baltimore Stock Exchange, Sept. 13 to Sept.19, both in- 
Reliance Mfg Co com-.-.10}_--..- 7% 7%| 100| 73% June| 19% Apr | clusive, compiled from official sales lists: 
Rollins Hos Mills conv pf.*}_..... 32 34 150} 32 Sept} 45% Mar 
Ryerson & Son Inc com_.*}_____- 30 30% 500; 29% June; 36% Jan Friday Sales 
Seaboard Util Shares Cor: * 5% 5% «6 1,850 6 June; 10 Apr Last |\Week’s Range| for Range Stnce Jan. 1. 
Sangamo Electric Co... - *| 33 33 35 1,050; 30 Jan} 40 Feb Sale of Prices. Week. 

ae 100 ere a 100 100 100] 96 May] 100 Sept Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Saxet Co common.-_-..--- 17 16% 17 250} 14 June} 17 ~ Sept — 

Seaboard Pub Serv conv pte AE: 47 47% 300} 47 Sept] 47% Sept | Appalachian Corp-----.--]|------ 3% 3% 380} 2% Jan| 5 Jan 
Signode Steel Strap com.-*|_....- 8 8% 100 8 Sept) 15% Apr | Arundel Corporation----- *| 44 43% 44 916} 40 June} 47% Mar 

Purchase warrants_-.--.-|...-.- % 100 % Jan 1 Jan | Atlantic Coast L (Conn) - oe e-eiatnd 143 «143 25) 143 Sept] 175 Mar 

Sivyer Steel Casting com_*|_-...- 29 +431% 50} 29 Sept) 35  #Feb/| Baltimore Tr Co-..----- 36%| 36% 36% 5| 35 June] 44% Apr 
South Colo Pow A com_25]_.___- 23 23 500] 22% June| 26% ADI | Baltimore Tube------- i00 binewe 12% 12% 29) 11 Mar| 17% Apr 
Southern Union Gas com_*|_....- 22% 23%) 1,550) 22% Sept] 25% July Preferred___-.------ Pe scane 50 50 35} 49 July] 55 Apr 
Southw Gas & E17% pf 100|_.--.- 97 98% 41} 93 Jan} 100 June | Black & Decker com-_--.-- _, RA 25% 26% 335} 25 July] 56 Mar 
Southwest Gas Util com_.*|..--.- 13% 13% 700} 11% Aug| 13% Sept 
Standard Dredge com....*| 14 14 15 250] 14 Sept] 32% Mar | Ches & Po Telof Balt pf100} 117 117. (117 14] 113% Jan| 119% Aug 
Bteinite Radio Co.-..---- . 1 1 1% 700 1 Aug 3% Apr | Consol Gas, EL & Pow---*}_...-- 117 120 145| 93 Jan} 136 May 
Btone & Co (H ©) com...*| 3 2% 3 800° 2% Sept) 33%. Mar 6% preferred ser D--100]_....- 110% 110% 15] 109 Mar] 111% May 
Storkline Fur conv pref_25]----.- 13% 13% 50) 10 July] 18 Jan 5\%% pref w iser E--100)__.__- 108% 109% 26] 105% Jan} 109% 
Super Maid Corp com_.-..* 9 9 11% 550 9 Sept) 54 Mar 5% preferred...--- 100} 104%] 103% 104% 128] 99% Feb| 104% 
Swift International. -.-- 1 33%| 33% 34%] 2,500) 29 June} 88% May | Consolidation Coal_---100 5 5 5% 90 5 June| 15 #£«¥Feb 
Bwift & Co ctfs.____._. 30 29% 30%) 1,350) 28 June}; 33%4 Fed | Eastern Rolling Mill_---- ., 14 14 25) 14 Aug| 25% Jan 
Time-O-Stat Controls A. 24 24 25% 150) 21% June}; 3244 AD? | Emerson Bro Selt A wi-.--}_----- 30 30% 5} 30 Jan} 33% Feb 
Transform Corp ot Am pone 12 11 18%| 1,450} 11 Sept] 26% June | Faquitable Trust Co----- | Ses 145 145 10} 140 July] 161 Mar 
Twin States Nat Gas pe A *| 12%) 12% 13] 3, ‘450 11 «=June| 18% May | Fidelity & Guar F Corp.10}___-_-. 36 36% 36] 35% Aug] 49 Feb 
United Am Util Inc com_.*|-----.- 12% 12% 11 Sept); 20 Apr | Fidelity & Depoist_----- 50| 167%| 167% 169% 36] 165 July} 190 Apr 
United Corp of Amer pf_.*| 11 10 12% 550 10 Sept) 23% Apr —- Coof Amer A...-*|.....- 12% 12% 44 8% Aug} 15 Feb 
oae Public Util $6 pf.*|.-_--- 75 75 40| 67% Feb;} 81 July Preferred__...------- "pee eg 8% 8% 90 7 Jan 9% Apr 
U 8 Gypsum..._......-. 43 43 44 1,900] 37% June] 58 AD? | First Nat ee en. ae kh 45 5-7 48 344] 45 5-7 Sept] 5144 May 
U H Radio & Telev com..*| 26%) 25% 30%] 15,350} 8 Jan} 31% Sept 

‘tah Radio Prod com...* 5K 5% 67 4,250 4% Jan) 10% May | Houston Oil pref vt ctfs100}_____- 80 81 23| 77 #£=Mar| 93 Apr 
Util & Ind Corp com_...*| 13 12% 14 3,030} 12 June) 23% Feb | mirs Finance com v t---25}]_..--- 17% 18 941 15 Feb| 27% Apr 

Convertible preferred _ .*}-.---.-.- 22% 23 900; 21 June} 29 Feb 2d preferred _..-.----- ae 13 13 20} 13 Jan| 17 Apr 
Util Pow & Lt Corp A...*| 36%) 35 38 2,300} 30 June; 45% ADF | Md Cas Co new wheniss.25| 38%| 38% 39 699] 36% June| 46 May 

mon non-voting...*} 18 17% 18% 850; 14 June; 28 Mar | Maryland Tr Co new wi * 34%!) 33 34% 5861 33 Sept} 34% Sept 
Viking Pump Co pref....* 29 29% 60} 25 Jan} 29% Apr | Mort Bond & Title wi_--.--|_.____ 12% 13% 190] 11% Aug] 20 Jan 

DOMINION 5 nk cowe cous ° 10 12% 288 9 Sept; 14% Jan | New Amsterd’m CasIns..-| 38%] 38 39 205} 36 =June| 43 Apr 
Vortex Cup Co...-.....* 24% 25 500} 20 Jan| 29% Apr | Northern Central__.---.--]_-_-_- 89% 89% 65| 85% Feb| 8934 Sept 

Cc | ee BR 27% 28 150} 25% July| 34 Apr 
Wanl (6 G0... 0- 0.00 el. 4 4% 200i) 4 #£=Aug| 14 #&4«¥Feb/]| park Bank.__.------.- ee 29% 29% 50} 29 Jan} 30 Jan 
Western Pr Lt & Tel A___* 26 27 125) 24% Jan) 31 Aug | Penna Water & Power---.-*|__.-_- 74% 74% 10! 70 =Aug| 95% Apr 
Wextark Radio Stores com*}|-_..--.- 9 9 100 9 July} 24 Jan | Southern Bank Sec Corp.--|___._- 85 85 24| 82 Apr} 86 June 
Wisconsin Bank Shscom 10} 7| 7 x 4,850) 7 Sept; 11% Jan | Un Porto Rican Sug com.-*|_.___- = “cae 80] 15 July} 40 Feb 
Yates Amer Mach part pf *}...--. 6% 6% 50| 5 #=<Aug| 17% Feb Preterred .......«s:«-- ,, RES 25 26% 106] 25 Sept] 43 Jan 
Yellow Cab Co Ine(Chic) .*}---.--- 26% 27 450| 25% Aug] 81 Mar | Union Trust Co.--_----- 50] 64%] 64 64% 173} 60 Aug| 74% Feb 
Zenith Radio Corp com..*| 7 6% 8 4,850) 656 Jap| 1634 June | United Rys & Electric_-.50}...__- 7% 7% 45| 7 Sept] 13% Feb 

Bonds U S Fidelity & Guar new.10]_..__- 39% 41 1 GGBiaccec sccocdstene, canes 
Chicago City Ry Wash Balt & Annapolis. x. NAL 7 - ° ° - = a 6 ~ 

, secre w ref. aD 
Certificates of deposit.._|_..... 79 79 | $4,000] 6934 Feb| 94% July | ’ “44 Dairy Incpr pre 63%} 52 53 
Chteage Ry 5s tia... 1987 rrgzee 80 80%} 26,000 70 ron 4 wd Bonds— 
#2-0------------ MY O% 81%] 16,000 e uly | Baltimore City bonds— 
Cont Roll & Steel 6s A 1940}.-.... 9834 98 5.000} 98% July] 98% July 4s Sewer team eats | Sa 100% 100%} $400] 9534 Feb} 100% Sept 
Ingull Util Inv 6s... 1940) 1014] 101 103 {145,000} 98 June] 112% Mar 4s Annex impt_---- 1954|_.___. 100% 100%} 1,000] 97 Jan| 100% Sept 
Sou United Gas 6s A_1937] 75 75 75 1,000} 75 Sept] 81 June 4s Paving loan_---- SY RSE 100% 100%} 1,000} 98 Apr] 100% Sept 
Swift & Co Ists {2 5s 1944].____- 102% 102%| 3,000] 100% Feb| 102% Aug 4s Sec Water series_1943}_____- 100 100% 900} 100 Sept pt | aoe 
Consol Gas gen 4'4s_1954/_..__- 100% 100% 1,000} 97% Jan % 
* No par value. s Ex-d vidend. y Ex-rights. Finances Co of Am 648 541... 100 15000} 97 Feb| 100 July 
a e 4 George Washington Stone 
Philadelphia Stock Exchange.—Record of transactions a re ss R ye ree m —_ 
: . noxville ‘a on i8t o8]...--- ’ 
at Philadelphia Stock Exchange, Sept.13 to Sept.19, both | ma Elec Ry 6%s_-.-1962|_..-.- 65 85 2,000 65 Bert 85% Feb 
: . +: Soe Monon Valley Trac 5s '42}.....- eo ¢ J an Sept 
inclusive, compiled from official sales lists: United Ry & ist 4s 1949|_..--- 524% 52%| 10.000] 5134 Sept] 65 Jan 
Friday Gale Income 48__....--- 1949] 33% 33 = 1s.ae8 pts — Sg pe 
aoe as . a 
dats [ag rece"| wine, | Bane Stee Pon.» oy eheonisataer awa 61% 62%| 8.000] 61” Sept| 84 Jan 
Stocks— Par.| Price. \L High.| Shares. Seen: High. Wash Balt & Annap 5s *41!____-- 47 48 8,000! 47 Sept! 68 pr 
* No par value. 
Almar Stores. -_..-...-.-- * 2 2 2%] 1,700 1% Aug 4% Feb 
ABeas Mess ~anic| WS BM] a8] kt Ke is shoe 
can Stores. --- ---- ,100 ug pr i ous 
Sie tiie me “ou woul asl Se. Jenl @ Abe Pittsburgh Stock Exchange For this week’s 
Bell Tel Co of Pa pref..100' 116%! 11634 118 825' 113% Jani 118 Aug ' of transactions on the Pittsburgh Exchange, see page 1845. 
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St. Louis Stock Exchange.—Reco 


rd of transactions at 


St. Louis Stock Exchange, Sept.13 to Sept. 19, both inclusive 























compiled from official sales lists: 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. 
Stocks— Par.| Price. |\Low. Hitgh.| Shares. Low. High. 
Bank Stocks— 
First National Bank_-..20] 76 76 «678 202} 74 Aug} 90 Apr 
Merc Commerce---..- -100} 248 247% 249 63] 245 June} 301 Jan 
Trust Co. Stocks— 
Franklin-Amer Trust--100}______ 23034 230% 7| 220 Aug] 297% Feb 
Miss Valley Trust----- 100} 260 260 261 29] 255 Sept) 300 an 
St Louis Union Trust_.100}______ 501 5610 19] 501 Sept) 565 May 
Miscellaneous Stocks. 
AS Aloe Co, com....__- Re = 10] 314% May| 35% Feb 
Brown Shoe com...._- Re 33 39 10} 37% July} 42 May 
| TT Re 118% 118% 10} 114 Jan} 119 May 
Bruce (E L) pref_..-_- TR 85 85 10} 85 Sept; 98 Apr 
la Bottling, Sec. _1 51 50 51 251 38% Jan) 60% July 
Curtis Mfg com__..____- 5) 22%| 22% 23 260; 20 June} 27 Mar 
Commonwealth Investors *}______ 9 9 100 9 Sept} 11 Mar 
Dr. Pepper com_....___- - ERR 40 40 62] 27% Apr} 50 June 
Emerson Electric pref-.100} 921%] 92 92 60} 88 July} 95 Apr 
Ely & Walk Dry Gds com25}______ 25 26 70} 25 Sept; 29% Apr 
Fulton Iron Works, com_.*}______ 1 1% 450 1 Sept 2% Aug 
Hamilton-Brown Shoe_-25)______ 2% 3 58 1% Sept}; 11 Mar 
Hussmann Refr, com_...*}______ 10 10 90 9 Mar| 23 Jan 
International Shoe, com_.*| 54 53% 55 575| 53% Aug] 63 Jan 
..,., rr 100} 107%] 107% 107% 2} 104% Jan| 108 Sept 
Key Balu Equipt..-._..- ER 32 33 469; 30 Mar; 40 Apr 
Landis Machine com-_-_..25}_.____ 36 36% 35] 30 June| 64 Jan 
Moloney Electric A. -___- Piivedias 56 57 167} 52 Jan| 66 Mar 
Mo Portland Cement_..25}______ 29% 30 175} 29 Sept] 35% Mar 
Nat Bearing Metals com_*|______ 444 444 25) 41 Mar; 51 Apr 
ICE ae 99 99 25] 99 #«Sept} 101 Apr 
Nat Candy com_....____ RRR 23 25 320] 2034 June} 27% Mar 
Pedigo-Lake Shoe._.__.. _ es ll 1l 5} 10 July} 18 Feb 
Rice-Stix Dry Gds, com_.*]______ 13 13 60] 13 Sept 16 Feb 
Seullin Steel pref___.--_- | 618 17 18 40} 17 Sept} 31% Jan 
Securities Inv, com___-__- , er 30 30% 240} 29 Sept] 33% Apr 
Sieloff Packing com__--___ _ 17 17 30] 17 #£x%4Sept] 17% May 
Southw Bell Tel pref___100} 121 120% 122% 384} 116% Jan/| 123 Aug 
Stix, Baer & Fuller com__*}______ 20 20 10} 19 une} 26% Apr 
St Louis Cot Compr___100]______ 75 75 5} 60 Febj 95 Mar 
St Louis Pub Serv pfd A_.*] 40 40 40 10} 39% Sept] 60 Jan 
Wagner Electric com_-..15} 22 22 48423 345} 20 June| 36% Apr 
Street Railway Bonds. 
United Railways 4s._.1934|_.____ 67  67%|$23,000] 66% Sept] 74 Jan 
Miscellaneous Bonds— 
Moloney Electric 54s 1943}_..___ 944% 94% 1,000} 92 Jan} 95% Mar 
Steel 6s......_ | 88 88 1,000} 88 Sept] 95 Mar 
8t Louis Chain Store 6s_'43]______ 95 95 1,000} 92 Jani 95 Sept 











* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Sept. 13 to Sept. 19, both in- 
clusive, compiled from official sales lists: 







































































Friday' Sales 

Last af y Range ¥ A Range Since Jan. 1. 

Stocks (Concluded) Par.| Price.|\ow. High.| Shares Low. Htgh. 
Cleve Railway ctfs dep_1 77 75% 78 276| 75% Sept] 93% Feb 
Cleve Securs P L pref____*|______ 2% 3 45} 2% July 3% Feb 
Cleveland Trust. ____ 385 385 395 67} 385 Aug] 501 Jan 
Cleve Wors Miilis com__100}______ 8 8 47 9 Sept] 16% Feb 
Cleve & Sandusky Brew 100|______ 2% 2% 20} 1% Jan| 3% Mar 
Dow Chemical com______ . eae 69% 69% 25; 65 Aug} 100 # Apr 
Preferred. -___...._. See 105% 106 62] 103 Feb| 10634 Apr 
Elec Contr & Mfg com___*]______ 70 70 45} 57% June] 83 Feb 
Firestone T & R 6% pf 100]______ 695% 69% 100] 695 Sept] 86% Mar 
Gen Tire & Rubber com_25 120 120 120 40} 120 Sept} 163 Mar 
Gen T & R6% pfd ser A100|______ 88 15} 83% June] 91 Jan 
Greif Bros Cooperage, clA_|__.___ 35 36% 20} 35 Sept) 43 Feb 
Guardian Trust Co_...100]______ 366 ©6366 5} 350 June} 432% Feb 
Hanna M A 17 cum pfd__*|_____- 90 90 200} 90 Mar] 96% May 
Harris-Seybold-Pot com_.*|______ 20 20 55| 17 Aug| 25 Mar 
Higbee ist pref..._____ Ee csodes: 105% 105% 50} 101 May] 106% July 
India T & Rub com______ 11 11% 215 8 Jan| 25% Apr 
Interlake Steamship, com *| 66 66 67% 217| 66 Sept] 87 Mar 
Jaeger Machine, com-...*)______ 24 «25 125] 20 Aug] 29% Feb 
Lamson Sessions. _______ _ Sete 20 20% 98} 20 June} 29% Feb 
McKeeAG&CociB___.*]______ 56 56% 55] 44 Mar| 59 Mar 
Metrop Paving Brick com *|______ 26% 26% 38} 22 June] 32 #£Feb 
Frevereg. -......... | ABR 100 102 22} 100 Jan| 102 Sept 
Midland Bank Indorsed 100]______ 305 305 6} 300 Sept} 403 Jan 
Miller Whsale Drug com.*|______ 28% 28% 25) 22 Mar) 32% Apr 
Mohawk Rubber com_-___* 8 8 8% 117 8 May| 16% June 
National Refining com__25]______ 26 26% 125} 26 Sept] 34 Jan 
See aoe s: 4, ee. _. ee ll 11 475 8 A= m yoo 

© Bell Telephone, pf 100] 114 113% 114% 119} 11 e| 
Ohio Brass B._.___.____ “ ad 68 70 268] 65 June] 76% Apr 
oe, 100} 106 106 106% 25} 101 Jan} 107 May 
Ohio Seamless Tube, com.*| 25 25 25 12] 25 Sept} 45 Jan 
Packer Corp., com_....- * 8% 8% 8% 100 7 Jan} 13% Feb 
Paragon Refining cl B com*}_____. 14% 14% 27| 7% Feb| 15% Aug 
Patterson Sargent_..____ aaded 25% 26 115} 23 Jan| 29 Mar 
Reliance Mfg com.-___..- . eee Ye 25] 31 Sept] 50 Apr 
Richman Brothers com__..*] 75 75 76 427; 75 June Feb 
Robbins & Myers vtec ser 1 *}__.___- 4 4% 50 3 Aug 7% Feb 
I leis se enna dies ustedes 8 x 20 8 Sept] 14% Feb 
Seiberling Rubber com_...*] 5%| 5% 5% 160} 5% Aug} 18% Feb 
efered............ 39 34% 39 65| 34% Sept] 78 Feb 
Selby Shoe, com__._____ . a oe 13% 13% 64; 11 #£=x%\June} 20 Jan 
-Williams com_.25} 78%] 78% 78% 135) 71 Aug| 85 Jan 
A preferred. __.....- | eee 106% 106% 40] 105 Jan} 109 Apr 
Union Metal Mfg com_..*]_._.._ 39 39 50] 32 Mar) 45% Apr 
Union Savings & Loan_100}_--_--- 100 100 8} 100 Sept} 125 Jan 
Union Trust_........_- 25) 76 77 79 125} 75 June| 95 Jan 
Van Dorn Iron Wks com.*}_._.-- 6 6 25 6 July} 11 Apr 
Vichek Tool........_-.- *)| 10 10 10 30] 10 #£Sept] 20 Jan 
Youngstown 8 & T pref 100}------ 99 99 33] 97% July] 103% Feb 
Bonds— 

No Ohio Trac & Lt 58_1933}_--.-.-- 99% 99%] $2,000} 99% Sept] 9934 Sept 
Steel & Tubes s f debs 6s '43/__--.-- 99 99 ,000' 95% Jani 101% June 











* No par value, 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Sept. 13 to Sept. 19, 
both inclusive, compiled from officia! sales lists: 















































Friday Sales 
oe sain Last (Wears Ronee fer, | Range Since Jon 1 
eek’ Sa of Prices. eek. 
Bae Le rT afte, | Banee Benen Jan. 1. Stocks— Par.| Price. |Low. Hgh.| Shares.| Low. High. 
Stocks— Par.| Prices.|\Low. High.| Shares Low. High. Seenetitt OR A.......- RE 22 22% 200| 22 Jan oor — 
Aluminum Industries Inc_*}______ 19 20 bee 17 Sey] 9095 Vob | Rome Coe 08 b. . 1134) 600 6 June] 1415 Mar 
Am Laundry Mach com.20| 52%] 52 54 880] 4735 June) 75 Jan | Central Investment Co-100)-....- sepil te MIO. iidccisaiatcgeslhauidlaes 
Amer Rolling Millcom.-25| 46 | 46 52 754| 46 Sept| 10014 Feb | Citizens National Bank-20)__--_ So asitl soesl ahi; Semel 2s 
Amer Thermos Bottle A-.*|______ 10% 13 10} 10% Sept} 20 Apr | Claude Neon Elec Prod.-*) 29 | 29 3334) 2, 20. Apr| 27% Sept 
Preferred_......-..-. 4912] 49% 50 82} 48 Aug] 52 May | Comm Discount com. .25}------ io° je) fopl 13% Jani 33% Apr 
Carey (Philip) com----100| 225 | 225 225 35| 225 Aug! 280 Feb | Douglas Aircraft Inc----- *|------ ~ 1001 13 Jan| 20. Aug 
Churngold Corp_......_- _; Se 17-17% 89} 15 Marl 23 Apr | Gilmore OilCo--.------- e|------ eS 21 July| 26% Jan 
eS ee eaeaanat *| 1% 1% 1% 22 % Jan} 2 May | Globe Gr & Milling com.25/----~- 23 «23 500 93 p~ 98 Mar 
Preferred. ........... 20]... 3% 3%) 50] 1% Jan| 3% Sept | Goodyear T&R pref-..100] 95%] 95% 97 eo] 93% Sept] 98 ADF 
Cinti Gas & Elec pref-.100} 101%| 10034 102 769} 95 Jan) 103 Sept | Goodyear Textile pref-.100} 93%) 934 93% so0| 12 Sept] 14% Aug 
CN &C Lt & Treac pf_100]}_____- 90 90 3} 81  Mar| 90 Apr | Hancock Ollcom A-.---25} 12 | 12 13% 75| 20% Apr| 24% May 
Cinti Street Ry_.._-__- Sols | nn uses] «= «L20) 4096 July] 4536 ape | Home Service 8% pret..20) 22 | 23, 23. | | lel sy” dunel 40% Mar 
Cinti & Sub Tel__-_----50|_.____ 100 100%4/ 374] 91, July] 119" Jan | Intl Re-insuranceCorp.-10) 384] 3824 30%) 1.000) 37° dune! 26 ter 
Cinti Union Stock Yards.*|______ 23-23 100} 19% Aug] 30 Jan —_— a Fee wens a = = a '870| +5 Sept] 6% Mar 
ity Ice & Fuel__......- *| 381 38% 38 62} 38 Jul 49 Feb eferred - - - ~~ ------~~- 
Crosley Radio A_.__.._- | ia’| 14” je] 100 11% “Jan| 27 Apr | Los Angeles G & El pref 100| 110%] 108% 110% i seme ‘MO, Jen 
Crown Overall pret. -.-100|_____- 103 103 12} 103 Aug! 106 Jan | Los Angeles Invest Co---10|---.-- Se 200] 20% Sept| 25% Jan 
Dixie Ice Cream__.__-_- 50|----.- 56% 56%] 60] 56% Sept! 5634 June | Los Angeles Inv Sec Corp25}-- -- -- Oo” sav] sa00l 10° Sepel 81 ASE 
Dow Drug common._...- Fen 11% 12 25| 10° Aug| 18 Jan | MacMillan PetCo......25] 10 | 10° 11%] 2,300] 10° Sept] 31 ADE 
Eagle-Picher Lead com..20|. 83{| 8 8 495) 7% July} 15 Apr | Monolith Port Cem com--*/--...- 1 50| 165 Feb| 180 June 
Early & Daniel com -- -_-_- *| 22%] 22% 23% 70] 22 July} 34 Jan | Mortgage Guarantee Co100)--.-_- =. oo 350| 38 Sept] 574% Apr 
Fifth-Third-Union Tr_-100|_.___- 300° 305 17| 290 Aug] 320 Apr | Pacific Amer FireInsCo 10) 38 | 38 40 ome see ie ie 
First National - ---.-.. 100}. -___- 398 400 36) 398 =Aug| 420 Jan | Pacific Finance prefserA 10) 104) 1934 10% 150] 8 Sept] 9 Apr 
Formica Insulation - ----- *| 33%| 33% 33% 10} 29% Jan} 53 Jan|_ Series C_..-...------ no a 100| 52% ‘Jan| 73% Mar 
Gibson Art com__---.._- *| 36 36 37% 100} 35 July] 50 Jan | Pacific Gas & El com_.-25) 58%] 585% 58% 500| 74 June] 105% Mar 
Gruen Watch com_-___-__- See 40 40 44 35 July] 42 Jan | Pacific Lighting com----*| 78 78 81% 20| 100% Mar| 103% Mar 
Preferred_.........- 100] 109%] 109%% 109% 25| 109% Aug| 113% Apr| 6% preferred--------- | Mn iS I Be a moe Dag ts 4 
Hobart Mig__-.-------- *| 41 | 40% 41 133, 40 Aug] 50 Mar | Pacific Pub Serv A com.-%} 2874) 2796 294) 3.00 3 Jan| 1934 ADF 
Int Print Ink__.-------- ng 30. 30 20] 27 Sept} 47 Apr | Pacific Western OilCo---*| 15%| 15% 16 "400| 3% Sept| 8% Jan 
Kahn participating - -__- 40| 28 | 27 28 30] 21% July| 30 Feb | Pickwick Corp com-..--.10]--.-.- 7 a: Toe em eet A 
Kroger common. ---...-- *| 28%| 28% 32% 910) 2334 June} 47 Jan | Republic Petroleum Co-10)----.- Fy is 4.000} 14% Aug] 25% Apr 
Little Miami guar -- -_ _- 50} 102%| 101% 102% 48] 101 Feb] 1023 Aug | Richfield Oil Co com..-25| 1524) 1574 16%) 4,000) Jeg duel 99% Jan 
Manischewitz com---...- _, Sepnter 37. 37% 30} 37 June| 45  Mar| __ Preferred...--------- 25} --- =~ - soe el a1.iool 1836 Sepel 2535 ADE 
| pi Seal AES aiaiat gs 2% 2% 500] 234 Sept] 2% Sept | Rio Grande Oil com..--25) 13%] 13% 15%] 11,100 , 
3 ae ess 94% 94% 85) 94% Sept] 115 Jan | San Joaquin Lt. & Pow— 1 12 239] 111% Mar] 124 Sept 
Nat Recording Pump__..*|_____- 19 19 15) 19 Sept] 36 Jan | 7% prior preferred --100) 123 | 123 124 5| 100 Jan| 107 Sept 
Paragon Refining B____- *| 145%) 1436 14%] 1,035] 734 Feb] 15% May | 6% prior preferred--100|--.-.- — oo 20] 41 Sept| 54% Jan 
Procter&Gamble com new*| 724:| 72% 74 491) 52% Jan} 78% June | Seaboard Natl Bank----25)------ 41 
Proc & Gamble 8% pref 100|.-___- 166 166 4) 160 §July| 180 Mar | Security First Natl Bank RT 700| 100 June] 118% Mar 
Proc & Gamble 5% pret 100}_____- 107 108 91] 104% June} 110 Mar| of L A-------------- aaj 105 | 10ers Oe] «soot $856 Benel 38iq ADE 
Pure O11 6% pref--_-_- Reese 95 96 106] 93 Aug] 100 Feb | Signal Oi) & Gas A----- 25} ------ 4 3.900] 53 June| 71% ADF 
Putnam Candy com --- _- _, eres 4% 4% 42) 4% Sept) 5 Jan | So Calif Edison com----25) 57%) 57% 5014) 3.000) Oo, duet] 30% Mar 
Rapid Electrotype__-___- Ren al 42 43% 39| 3934 Jan} 60 Apr| 7% preferred.------- 25)------| 204 27%1 2.900] 24% Jan| 27% Sept 
Richardson com ..--------|.-.-.- 18 «18 50] 16 Mar| 26 Feb| 6% preferred__------ 25) 27h) ee oT! ool 22%¢ Jan| 25% Sept 
Dh tpenccras<sadkss-<s< 16 16 10} 13% Jan} 19 Mar| 5%% preferred-----. 25] 2676) 2535 3576) * Col oaic Saul 37 dune 
pee 6%| 6% 6% 95 5 Jani 11 Mar | So Calif Gasser A pref--25|----.- 25% 25%| tol 243¢ Feb| 26% Sept 
Second Nationai-____- 100]... .-- 200 200 2} 200 July] 218 Feb| 6% preferred--.----- abi-=---*1 soak? ine | asl 86k Bebl 163. Abe 
US Playing Card___-__- 10} 68 | 68 70 175] 68 Sept} 91 Jan | So Counties Gas 6% pref 25) 102, | 100% 102 6.900/ 56 Jan| 74% Apr 
U 8 Prt & Litho com ..100]--_-_-- 25 25 310} 25 July} 33 Jan | Standard Oil of Calif----- *| 59% rts) Hed "60| 1254 Sept] 25 Sept 
USShoecom_......____ Dr ciouk 1% 1% 14 1% July} 3% Jan | Superior Oil com.------ 5} ------ 4s 100| 24% Jan} 33% June 
Waco Aircraft.._______- RRS 5 5% 93! 4% July! 10% Mar | Taylor Milling Corp----- #|------ 32 18% Aug| 47% Feb 
Trans-America Corp.---25| 22%] 22% 24% 400 Y: 4814 Apr 
* No par value. Union Oil Assoclates....25] 375% Hh roe 3.300 36% June| 49% ADF 
: <a 25 My , 
Cleveland Stock Exchange.—Record of transactions at ee cee the ea... -| 23 23 10) 21 Jan 244 Ape 
Cleveland Stock Exchange, Sept. 13 to Sept. 19, both in- | western Air Express.--.10!----_- 3333 200 
clusive, compiled from official sales lists: * No par value. 
Friday Sales San Francisco Stock Exchange.—Record of aid 19 
—_ inns Fam * 2 Range Since Jan. 1, tions at San Francisco Stock Exe ange, Sept. 13 to Pp ° 
7) 3. eek. ° . ‘ iGi : 
Stocks— Par.| Price. |Low. High.| Shares.) Low. High. both inclusive, compiled from official sales lists: 
Aetna Rubber, com__.__. ” Denes g.etg 200i| 5 Junel 8% Feb Frida ; omnet Jan, 1. 
Air-Way Elec. Appli. pf i00)-~7-~7 75 75, | 401 75 ‘Bent! 95° Apr Mh ge Fen BO et OR 
en Industries, com_._.*]_.___- e % Ma ; Htgh. 
Amer. Fork & Hoe----- | ey - _ = i‘. Feb - July Stocks— Par.| Price. |Low. High.) Shares. Low. | to 
Amer Multigraph com___*}_____- Aug 1 Mar , ‘ Jan 
Apex Electrical Mfg - -- -- a death - +2 50} 12 Feb) 16% July | Anglo & London Paris Nat'l). -.--.- 205 205 p ad 4 ay aes Apr 
Chase Br & Cop pfser A100|_____. 103% 103% 20] 101 Mar] 104 Apr | Assoc Insur Fund Inc-_-.-.-|--.-.- 4 & 290| 18 Aug Feb 
City Ice & Fuel__.-.-._- _ eee 39, 3055] 265) 38, July) 47 Apr | Atias Imp Diesel Eng A-.-| 18 | 18 18% 65/260 July| 300 °Jan 
Cleve-Cliffs Iron pref-._.*]_...-- 94% 95 335; 91% Mar}; 96 July | Bank of Calif N A.------- 278 | 275 278 770' 10 June! 15% ADr 
Cleve Elec I116% pret__100'-_____ 110% 111 871 110 Jan’ 1135 July ' Bond & Share Co Ltd_---- 11%" li 11% 
















































































1876 FINANCIAL CHRONICLE [Vot.. 131. 
SS=— —— — 
Friday Sales Friday| Sales 
Last |Week's Range wa Range Stnce Jan. 1. Last wiry: Range Ea Range Stnce Jan. 1. 
Stocks (Concluded) Par. Low. High -| Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
Byron Jackson Co...-..-- 10%| 10% 11 967| 10% June| 23% Feb | American Corp.--.------ *| Tl mk 7% 300} 6 Aug) 9% July 
a diteirescsestondwec % 200 Sept} 3% Mar Pi cssinawoepin 1% 1% 1% 700} 1% June| 2% May 
Calif Packing Corp.-.----- 62 62% 389] 61% July| 77 Mar | American Eagle-..-.------ imcind %s =©60 | 3,100 % Aug} 1% June 
Tractor...-...- 54%| 54 56%) 5,450] 53 Aug) 79 #Apr | Andes Copper-.--.--.---- * 45 320 .45| 3,000 .25 July 83 May 
Clorox Chem Co A....---|.----- 20 20 545| 17% June| 38% Feb | Appalachian Gas warrants. 2% 2% 3 1,100 2% Aug 7% Apr 
Consol Chem Indus A..--| 26%] 26% 26% 330| 23 June} 33% Feb Allot ctfs units w i.--.-- 101%} 100% 101%] 1,100} 100% Sept] 101% Sept 
Crown Zellerbach pref A--|.---.-| 78% 78% 218] 76% July| 85 Mar | Assoc G&E 1930 rts ext '36).__._- 4% 4% 300} 3% Aug] 20% Mar 
Premed B...2..cccce+|----.- 78% 78% 190| 77 June| 84% Apr Optional stk purch rte--|_..__- 1% 1% 500 1% Aug} 6% Apr 
Vot trust certificates-..-} 11%) 11% 12 2,273; 11% Aug| 18% Feb | Atlas Util $3 pref-.------ __ CES 40 40% 600} 33 June} 40% Sept 
Emporium Capwell Corp-- 13 13%| 2,275] 13 Aug] 20% Feb | Auto Stand...-..------- * % % % 100 % Aug| 4% Mar 
Fageol Motors 7% pref---|------ 6 6 100) 5% Augl 7% May NS Ee 1} 1.35} 1.15 1.40} 9,800} 1.00 July} 3.00 Jan 
Fireman's Fund Insur- - - - 9 96 35 June} 116 Apr | British Can wi....------- 13 12% 13%] 1,400] 11% Aug] 14% Sept 
Foster & Kleiser com ---- - 6% 6% 6 7,610 5% Aug| 10 #$=Mar | Brunner Winkle---.-.--.-- a eR 2 2 100 % June 2% Sept 
Golden State Milk Prod.--j--.---| 18 18% 315} 18 June] 31% Jan | Buf Niag & East $1 pref--*/_..-.- 100% 100% 25| 99% Sept] 100% Sept 
Gt West Power 6% pret--- 105 105 50| 99 Jan| 105% Sept | Claude Neon..-.-..---- 1] 7% 7% 8 1,500] 6% Sept] 19% Feb 
7% preferred......---- 105%} 105% 105% 161| 103% June] 107% Sept | Color Pictures. --------- _- PRS 3% 3% 100} 3% Sept] 14% Feb 
u Pine Co Ltd pref---|------| 17 17% 25] 17 4«Aug| 19 Jan | Comm’! Cred Condl war w ij_..__- 1% 1% 500} 1% Sept] 2 Aug 
Hawalian C & 8 Ltd.-----|------ 43% 44% 133 Aug} 51 Jan | Cons Chromium.-.-.----- SAREE 10% 10% 200} 10% Aug] 12% June 
Honolulu Oil Corp Ltd.---| 33%] 33 33% 929} 32% Aug! 40% Apr Dichinncnennnwcimes Er 30% 30% 100} 30% Aug] 32% May 
Honolulu Plantation. ----- 62%| 52% 55 50| 52% Sept] 63 Mar | Corp Trust Shares---.----- 7% 7% 7% 800} 7% Aug| 9% June 
Hutch Sugar Plantation --- 8% 8% 8% 25 8% Sept] 12% Jan | Credit Alliance A---.---- ‘of 8% 8% 8% 200 7 June] 20 Apr 
Kolster Radio Corp com-.-|----.-. 2% 3 400 2 Jan 7% Apr | Det & Can Tunnel------- . 6% 6% 7 3,200 4 Jan 8% Apr 
Langendorf Unit Bak A.-.-|----.-| 23% 23% 100} 21 July} 29  ##Mar | Div Trust Shares C------|----.. 7% 8% 500 7% July 8% Sept 
Dh kentsoe este cates 17 17 100: 17  Julyl 35% Jen | Dicton...............-- 4 RES 3% 5% 300} 3% Sept; 13% June 
Leslie Calif Salt Co-------|------ 14% 14% 135] 13% Aug| 23% May | Exide Sec_.._.--------- 5, ORCA 18 =«18 200} 14% July| 18 Sept 
L A Gas & Elec Corp pref-- 108% 110 179] 100% Feb] 110 Sept | First Am Bancorp pref---*}_....- 12% 12% 200; 8 July} 13 July 
Magnavox Co.....------|------ 2 2% 970 2 Sept 8 Apr | Hamilton Gas..-.------- _ RS 5 5Mé 700 4 Feb 7% June 
Magnin (I) & Co com..--.-}------ 18% 18% 100| 18% Sept] 24% Apr Voting trust ctfs...----]...... 5% «5% 100 5% Sept 5% Sept 
Marchant Cal Mach com.-j...---| 13 13 213] 12% Sept] 25 Jan | H Rubenstein pref------ _- ee 14% 14% 200} 13% June] 24% Mar 
No Amer Invest 54% pref]-.----| 91 91 5} 90 Mar| 92% Apr | Internat Rustless Iron---1 1% 1% 1%] 5,700 1% Sept 3 Feb . 
No Amer Oil Cons-.-..-.-.---|------ 14% 14% 596] 14 Feb| 19% Mar-| Irving Trust..-.-------- 10 49% 52% 900} 42% June} 72% Mar 
Internat Nat Gas-_------ 1 EER: 24% 24% 100} 18% June} 32 Mar 
Occidental Insur Co------ 22 22 155} 21 June] 26% Apr | Ironrite ......-.------- _, 2% 2% 200 1% Aug 6% May 
Oliver United Filters A-.--|..----| 25% 25% 100} 23 June} 31 Se D POND, oc wc cdcbawcooes » ERS 3% 3% 600 2% Jan 9% Apr 
Pacific Gas & Eleccom..--| 58%] 58 60%] 9.036] 51% Jan| 73% Mar | Kinner_---...---------- 1 % % 6} 2,000 % Sept] 1% Mar 
6% ist preferred.------ 28%| 28% 28%] 3,8541 26 Feb| 28% June | Lautaro_....._.--.------ *| 6 5% «7 ,300} 4% June] 10% Apr 
5%% preferred...----- 25%| 25% 25%] 1,009] 24% Aug] 25% Sept | Lessings-.....--------- 5} 11%] 11% 11% 100} 11% Jan} 17 June 
Pacific Light Corp com - - - 4; 78 81 1,895, 71% Aug] 106% Apr | Lloyds Gas_._-.------- | aes 14% 14% 100} 14% Sept] 14% Sept 
6% preferred....------ 105%| 105 105% 339} 100 Jan| 105% Sept | Macfadden pref--------- 45% 45% 100} 40% July| 45% Sept 
Pacific Public Service A---| 28 27% 29 9,085, 23 June} 39 Feb | Majestic House--------- *| 20 19 44 7,300] 19 Sept] 72% May 
Pacific Tel & Tel com.-.---|------ 140 141% 115] 128% June] 180 Feb | Manufacturers Trust. --25]....-- 88 88 50| 79% Aug] 154 Mar 
6% preferred _.-------- 128% 130 30} 120 Jan| 144 +#Feb | Mar Radio___.-.-------- *) 1% 1% 1%] 1,100 % Mar| 3 Apr 
araffine Cos com...----|------ 66 66 160} 54 June| 78 Seen 3 MasWla...ssnccccensees * 8% 7 8%! 1,500 6% Sept} 11% July 
Rainier Pulp & Paper Co-- Ps a oe ee 20 Sept] 29% Jan | New York Rio warrants--- % 74 %1| 1,300 % Aug} 3% June 
Richfield Oil com-------- 15%] 15% 16%] 2,918] 14% Aug| 27% Mar | Nor. Am Trust Shares----| .8%| 7% 8%] 1,000} 7% Aug) 10% Apr 
7% preferred...------- 17%| 17% 18 1,096} 17 22% Jan | North Butte_.----------- 2.50] 1.50 1.50 100} 1.50 Sept] 5.50 Feb 
| ee ee 19% 19% 100} 19% Sept] 27% Jan | Pet Conversion_.------- | eRe 9% 9%] 1,100} 6% Aug} 13% Jan 
8 J Lt & Pow 7% pr pref- - 123 124 729| 110% Mar| 124 Sept | Phantom Oil w i-------- *| 20%] 203%4 20%] 1,600] 20 Apr] 22% May 
Schlesinger(B F)& Sonscom one 5 5 255 3% July} 10% June | Photo Color new w i----- * 5 4 6% 600 4 Sept 8% Aug 
Preferred . ...---------|------ 47% 47% 10} 47 June] 70 #£Jan | Pub Util Hold newprefwi*} 40%] 40% 42%] 3,500] 39 Sept] 46 Sept 
Shell Union Oil com-.----- 14 14%! 1,887) 14 25% Apr WW Bis kesancsenece 184 | 184 198 120] 184 Sept] 225 Sept 
Sherman Clay & Co prpref} 47%| 45 47% 40} 38% ‘July| 64 Jan | Radio Sec___...-------- 5) 2% 2% 2% 300; 1% Jan| 5 £=Mar 
Sierra Pacific Elec 6% pref] 95%) 93% 95% 40} 89 Jan| 95% Sept | Railways Corp.---------*|------ 14% 15 200i; 7 #&«x38ept] 16% July 
Sou Pacific Golden Gate B - 13.13 142} 11% Sept] 16 June | Roovers pref---_--------- | ES 4% 4% 100} 3% Feb| 4% Apr 
Spring Valley Co Ltd.-.--- %| 10% 11 100} 11% Sept] 10% Aug | Saranac River Power----*|------ 24% 25% 300} 20 Apr} 32 June 
Stand Oil of Calif...----- 59%| 59% 61 11,635] 55% Feb| 74% Apr | Seaboard Fire---------- 25} 16 16 816 100} 15 June} 20% Apr 
Pe Ss Ss eee eee 30% 30% 113] 30% Sept] 40 Apr | Seaboard PS pref w w wi_*|_.---- 47 47 200} 47 Sept] 47 Sept 
Tide Water Assoc Oilcom| 12%] 12% 13%] 1,427] 10% Feb] 17% May | Seaboard Surety.-.----- i scscan 24% 24% 100} 21 Mar} 28 May 
6% preferred. --.------|------ 83 8684 70| 78 ¥Febj| 90 Mar | Seaboard Util warrants---- % % 100 % Jan} 1% Apr 
ansamerica Corp------- 22%| 22% 24%| 60,507} 18% Aug] 47% Feb | Shamrock Oil_-.-------- pg nae 7 6H 200} 12% July} 28 Apr 
Union Oil Associates... .-- 37%| 37% 39%| 2,772| 35 June| 48% Apr | Sherritt Gordon.---.----- Bl ctwes 1.75 1.75 500} 1.35 Aug] 3.12 Jan 
Union Oil of Calif. .-.---- 38%| 38% 39%| 1,017] 36% June} 50 Apr | Splitdorf Bethlehem----- * 2% 23% 2% 600 2% July 5% Mar 
Wells Fargo Bank & Un Tr ---| 304% 304% 10} 295 July| 335 Mar | Super Corp A-.----------- 9% 9% 9%] 1,000 8% Aug] 10% May 
Yellow Checker Cab Co A_} 18%! 18% 19% 496! 16 Apr! 35 Jan | Sylvestre Util__.-------- * 2% 2 2% 1,100 1 Aug 3% Apr 
ces haat. ia . 18% 133% 100 13% Bene 19% Sept 
— | Times Sq Tr new w i----20)------ 4 4 D 
New York sega | Exchange Securities Market.— | 7!me Sa Tr new wi----2 asst Te Tl oe 6S SS ee 
—- is Bred record of a at the New York | union Cigar.........-- "Sibi gilt iis] 200] tie Sept] 94 an 
Sec Util Hydro w w..------- 6 ee 4 pt ay 
oduce xC ange . yee ark et, Sept. 13 to Sept. 19, OO Pe ee _ Eee .25 .28 2,600 .22 Aug 1.75 Feb 
both inclusive, compiled from official sales lists: 
Bonds— 
Friday ! Sales Assoc Gas & Elec 58..1950] 88 87% 89 |$30,000) 82 A 89 Sept 
Week's Range| for Range Since Jan. 1. Cleve & Pitts A448 wi'77| 102 | 101% 102%]191,000|] 10144 Sept] 102% Sept 
of Prices. | Week Kelsey Hayes 4148_--1931]------ 99% 99%| 3,000} 993 Sept] 99 
Stocks— Par. Low. Htgh.| Shares.) Low. , High. New Eng G & E deb 58 1950} ------ 91 92 5,000} 91 Sept; 92 Sept 
San Joaquin L & P 58-1957|------ 103% 103%} 1,000] 103% Sept| 103% Sept 
Aero Klemm - - ..---.--- 5|------ 400 % Aug] 2 _ Feb | Sou Cities PS 6s--.-- 1949]. ____- 93 «93 3:000| 89% Aug] 93 Sept 
Aetna Life-------.---- 10)..----| 83% 84% 200} 80% Aug] 85% Aug | Ward Baking 6s-_---- 1937) 102%| 102% 102%! 1,000! 101% Apri 103 Sept 
Alco Tool A...--.------ . | 1,500] 12% July} 18 Sept 
Amer Agric new wi__-_--- * aor 41% 300' 41 Sept! 41% Sept * No par value. 






































New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Sept.13) and ending the present Friday (Sept.19). It is compiled entirely from the daily 


reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































Friday Sales Sales 
Week Ended Sept .19. Last |Week’s Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
of Prices. Week. Sale of Prices. Week. 

Stocks— Par. Low.  Htgh.) Shares. Low. High. Stocks (Continued) Par.|Price. |Low. Hitgh.| Shares. Low. High. 
Indus. & Miscellancous Amer Potash & Chem---_-*/..-.-.- 244% 24% 200; 24% Sept; 33 July 
Aero Supply Mfg class B_* ub 7% 7% 100 5% June] 13% Apr} Amer Transformer com_-_*/..--.-- 15 15 150} 13 Aug} 20 Apr 
Aeronautical Ind warr-_-- ee 1% 41% 400 1% Sept 3% Mar} Am Util & Gen B ytc_...* 8% 8% 9%! 6,400 7% June| 15% Apr 
Affiliated Prod Inc___.-- * ---| 20% 20% 100} 16% July} 20% Sept | Amer Yvette Co com-_---*|.----- 1% 1h 1% Aug 7% Jan 
Agfa Ansco Corp com..._* 16 17 300} 16 Sept) 34 Apr | Anchor Post Fence com-.* 7% 7% 67% 100 6 June| 14% Feb 

Proterred............ 00 oe. 23 250| 80 Sept] 85% May | Anglo Chil Nitrate Corp.-*| 26 26 27%!| 1,300) 153% Jan| 43% May 
Ainsworth Mfg com_..-10 a oy 19 100} 16 June} 33% Apr | Anglo-Norwegian Hold--*/------ 2% 2% 200; 2% Janj 4 Mar 
Air Investors com v t c...* 4 4\% 200 3% Jan 9% Apr} Arcturus Radio Tube----*/------ 11 11 300 8 June} 23% Mar 

Conv preference--_----_ * em ae 12 100} 11% Feb] 24 Apr | Assoc Dyeing & Print.-.-*/------ 1 1 100} 11-16 Aug 3% Mar 
Ala Gt Sou ordinary -- . 50 104 105 150] 100 © Aug] 132% Mar | Assoc Elee Industries— 

All Amer Gen’l Corp-_-..-20 ---| 16% 16%] 2,400] 216 Jan} 23% May Amer dep rets ord shs.£1 5% 5% 5%| 1,700) 65% June| 8 Apr 
Allegheny Corp warr-.-.---|...... 3 4 3% July 6% July | Assoc Laundries .------- } Lwccee 1% 1% 100; el Feb 2 Jan 
Allied Aviation Industries Associated Rayon pref.100)_._.-- 50% 52 1,100} 38% June} 60% Apr 

With stoek purch warr-- % 3% % 100 % Jan| 3 #£«Apr | Atlantic Fruit & Sugar-.-* yu % 5-16 400 4 Feb) 11-16 Apr 
Allied Mills Inc_........* 8% 9%) 2,400 8% Aug) 15% Feb Atlantic Secur. Corp com-_*}__-_--- 13% 15 700| 11% Aug; 26 Apr 
Allison Drug Sts cl B..__* ape 4 % 200 \% June % <Apr | Atlas Plywood Corp----- * 18% 18% 18% 100} 15 June} 26 Mar 
Aluminum Co com.....-. od ---| 231 235 400} 210 June! 356 Apr | Atlas Utilities Corp com._* 8% 8% 9%) 2,900 8 Aug! 14% May 

6% preferred... -..- 00 ---| 109% 109% 900} 105% Feb) 111% Sept WINER cs cactuncoveslooccch 3% 3% 500 23% Aug 5 May 
Aluminum Goods Mfg---* onl oe 18% 300} 18 June| 24% Apr] Austin Motor Car Ltd 
Aluminum Ltd pref_-___100 9 99% 99% 800| 97 July} 99% Sept Amer dep rights reg - - -- - 8% 8% 8% 100 5% Aug 8% Sept 
Amer Agri Chem new wi_. 37 37% 200| 37 £4x®%Sept| 37% Sept | Automat Music Instru A 2% 2% 2% 400 2% Sept] 15% Feb 
Amer Austin Carcom.. _* _— 4% 5%| 1,800 3% Sept 7% Aug | Automatic Vot Mach com *|__.._- 4 4 200 3% June 8% Feb 
Amer Bakeries class A-_.._* ---| 29% 29% 100} 26 July| 44 Jan Conv prior partic stk--* 10% 11 700 9% July} 17% Feb 
Amer Beverages Corp----_* see 3 3 100} 3 Sept] 10:4 Apr | Aviation Corp of the Amer* 48 50% 800; 2454 Jan Apr 
Am Brown Boveri El Corp Aviation Credit Corp..-..* 22 22% 600| 12% Jan| 22% Sept 

Founders shares ---_..--|....-- 9 9 200 7\% June] 13 Apr | Babcock & Wilcox Co--100}_.-.-_- 123 123 125) 120 Aug| 141 Mar 
Amer Capital Corp com B * % 6% 7 5,300} y6 July} 13% Apr] Bahis Corpcom......-... * 3% 3% 4%) 2,500 2% Feb 7% July 

$3 preferred ___-_.._--- *| 3144) 31% 32% 800} 30 July} 40 Mar | Banoomit Corp.--.----.-- "| 4534) 45% 45%4 400; 45% June}; 50% Feb 
Amer Colortype common_*} 27%) 27% 27% 300} 20% Jan} 33% Apr} Bancroft (Jos)& Sons pfl00)__--_- 8644 86% 10} 86% Sept) 86% Sept 
Amer Cyanamid com A-_.* ---| 19% 19% 100} 19 Sept] 38 May | Bellanca Aircrcomvtc-.-.*| 10 8 10 700 5% Jan| 18% May 

Cameos B....«:--+--- *| 15%| 15% 17%} 42,100} 15% Sept] 37 Mar] Benson & Hedges com---*|------ 5 5 100; 3% June| 6% Apr 
Amer Dept. Stores Corp. _* 4% 4% 4% 400 3 Jan 6 Feb | Bickford’s Inc com-_----- _, ree 18% 18% 200} 14% Janj| 21 Mar 

First preferred - - -_-- 100}--....] 49% 49% 25| 49% Sept] 111% Jan $2.50 cum conv pref-_-_*}-.----- 30 30 100} 28 Jan) 33 Feb 

Db Equitiescom.. *| 1334) 133% 14%] 1,600 12% June} 22 Mar | Bliss (E W) Cocom_-_-._-.- *| 18%] 18% 19 1,000; 18 June} 30% Feb 
Amer Hard Rubber com100 at 50 5O| 50 Sept] 81 Apr | 8lue Ridge Corp com-.-_-__* 7% 7% 8%%| 2,900) 6% June] 15% Mar 
Amer Investora ci Boom.*| 8%| 8 8%} 2,400] 73 June| 1636 Apr Opt 6% conv pref_...50| 39%| 39% 40%) 5,300) 33% Jume| 44% Apr 

Sains, ee 3% 3% 100} 2% June| 7% Mar | Bourjois Inc..--.------- “ 6 6 6 100} 5% July) 8% Apr 
Amer Laund Mach com._* aan +n 54 275| 50 June| 75 Mar } Bower Roller Bearing----_*}--.---- 13% 14 200} 115% June} 20 Apr 
Amer Maize Prod com-_-__*|.....-| 232 34 200} 29% July| 40% Apr] Bridgeport Mach com-_--_*}------ 4 a 2 234 Jan 6% July 
Amer Mfg Co common_100}---.--| 45 45 125) 45 Jan| 60% Mar j Brit Amer Tobacco— 

Amer Phenix Corp_-__-_50'.----- 23 23 100' 23 Sept! 48 Jan Am dep rets ordreg_.-£1| 25%' 25% 253 100' 25% June’ 28% Mar 








Serr. 20 1930.] 


FINANCIAL 


CHRONICLE 





1877 








Stocks (Continued) Par. 


Range Since Jan. 1. 





High. 


Stocks (Continued) Par. 


Range Since Jan. 1. 





Low. 


High. 





British Celanese Ltd— 
Am dep rec for ord reg... 

Bulova Watch $34 pfd__* 

Bureo Ine common..--.--.- * 
or pref. with warr--_50 


Burma Corp Am dep rts__- 
Butier Bros...........- 20 
Buzza Clark Inc com___-- ° 
Cable Radio Tube v t c- -_* 
Carrier Eng com A... .-- * 
Celluloid Corp com_..._- * 
Stores Devel com-..* 
Chain Store Stocks Inc___* 
Charis Corp common. ._.-_* 
Chatham & Phenix Allied* 
Chie (The) Corp com_.-._* 
Chie Ry Equip Co com__25 
o— a). -_ aes 100 
Cities Service common..._* 
City Savs Bank a 
American shares ---.--_- 
Cleve Tractor ou ib iiiloe at * 
Club Alum Utensil com__* 
Cockshutt Plow common. * 
ee 
Columbia Pictures com ___* 
Common vot trust ctfs_* 
Com’wealth Securs pref 100 
Consol Aircraft com 


com. 
Consol Retail Sts Inc com * 
8% pret with warr_-_._10 
tin’t Shs eonv pf..100 
Coon (W B) Co com_..-. 


7% pret with warr-_ “i600 
Coo 


D-Bessemer Corp com* 


$3 pref A with warr-__100 
Copelan 


d Products cl A... 


Without warrants_..-. * 


Corroon & Reynolds com * 


Crane Co com-____..--_- 25 


Wheeler com..__* 
Crowley Milner & Co____* 
Crown Cork Internat cl A_* 
Crown Cork & Seal pref__* 
Cuban Cane Products warr 
Cuneo Press Inc com_.._* 
Curtiss Flying Service. -___* 
Curtiss-Wright Corp warr- 


Davenport Hosiery Mills.° 
Davis Drug Stores com _ 
Dayton oe Eng com 


Deisel-W emmer-Gilbert - 
Detroit Aircraft ab 
Diamond Match new com * 


New partic pref__-.-_- 25 


Diamond Shoe Corpcom -_* 
Distillers Corp-Seagrams_* 
Doehler 


Die-Casting com _ 
Douglas Aircraft Inc_---- 
Co Ue ea 


— e B) Mig CoclA - 
Driver Harris Co es 
Dubilier Condenser x 

Durant Motors Inc..-_--.- bd 


Durham Duplex Razor— 
$4 prior pf with warr_-__* 
Durham Hos Mills com B* 
Duval Texas Sulphur----* 
East Util Invest —_ A...* 
Eisler Electric com.....- * 
Elec Power Aamneiates com* 
EE natccnnad senna 
Elec Shareholdings com-_-_* 
$6 cum pref w-warr____* 
Empire Corporation com -_* 
Empire Fire Insurance. _10 
Empire Steel com -- - -_-_- * 
Employers Reinsur Corp 10 


Europ El Corp class A..10 


Ex-cello Air & Tool com-__* 


Fabrics Finishing com. --_-_* 
Fageol Motors com_---.- 10 
Fajardo Sugar -------- 100 
Fandango Corp com_---- * 
Fansteel Products Inc--_--_* 


Fedders Mfg Inc cl A__-__* 
Federal Bake Shops com _* 
Federal Compress & Whse * 
Federated Metals Corp---_* 
Film Inspect Mach------ * 
Finance Co (Balt) com A_* 
Financial Invest Corp_-_-_-_* 
Flintkote Co com A-_-.---_ * 
Fokker Aircr Corp of Am_* 
Foltis Fisher Inc com_-_-__* 
Ford M 


Ford Motor of Can cl A.._* 
4 Sa * 
Ford of France Am dep crts 
Foremost Dairy Prod com * 
| sae 
Fox Theatres class A com _* 
Franklin (H H) Mfg pf_100 
Garlock Packing com... _* 
General Alloys Co_-..-.- 
Gen Baking Corp com_-.. 
Preferred 


Genera! Cable warr------- 
Gen Elec Co of Gt Britain 
American deposit rcts . £1 
General Electric (Germany) 
Amer dep rcts reg shs--- 
Gen’! Empire Corp-.----- * 
Gen Tire & Rubb com - -25 
Gilbert (A C) Co com_-_-.-_* 


Glen Alden Coal_...-..- * 
Globe Underwrit Exch... * 
Goldman-Sachs Trading -_* 
Gold Seal Electrical Co...* 
Gt Atl & Pac Tea 


Non vot com stock... -__* 
7% first preferred.. 100 
Grocery Stores Prod v t c_* 
Guardian Fire Assur. --_.10 
Happiness Candy Stores_* 
Helena Rubenstein Ine__* 
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19% Aug 


27 
3% Sept 
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Sept 


Apr 
Aug 
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Hires (Charles E) cl A___* 
Holt (Henry) & Co Ay A. 20 
Hydro-Elec Sec co 


Hygrade Food Prod com. : 
Imp Tol of Gr Brit & Ire— 
Amer dep rcts ord shs £1 
Indus Finance com v t ¢.10 
ingull Utility Investm .._* 
Insur Co of North Amer.10 
Insurance Securities. ...10 
Intercoast Trading com. _* 
Internat Holding & Inv__* 
Interstate Equities com_.* 
Convertible preferred. .* 
Irving Air Chute com _.__* 
REN dni tukiculnennee 
Isotta Fraschini Co— 
Amer dep rcts..... .... 
Johnson Motor Co com..* 
Jonas & Naumburg com--_* 


Klein (H L) pref.....-- 20 

Knott Corp com... - * 

Kolster-Brandes, Ltd— 
American shares_...- £1 


Lackawanna Securities-_-..* 
Lakey Fdy & Mach com_* 
Lane Bryant Inc_....... 
Lefcourt Realty com--_..- 

Preferred - sees 
Lehigh Coal & Nav_..--- 
Libby McNeill & Libby--1 
Lily Tulip Corp com. -.-.-- 
Loew's Inc stock purchwarr 
Louisiana Land & Explor.* 
MacMarr Stores Inc_-...-. * 


econ ne® 


Manhattn Dearborn Corp */...... 


Manufact Finance v t ¢.25 


Marion Steam Shovel com */...... 


Mavis Bottling Co of Am_* 
Mead Johnson & Co com.* 
Merritt, Chapman & Scott 

CO db wdsacctiat’ 


Mesabi Iron Co. ........*|------ 


Metrop 5 to 50c Sts pref 160 


Midland Royalt $2 pref..*/------ 
Midvale Co. ..........- Mescees 


Miller (1) & Sons com-_.-__* 
Moore Corp Ltd com.._.* 
Nat American Co ine....° 


Nat Casket Co pref----.-- 4 ee 
Nat Container Corp pref_*}...-.-- 


Nat Dairy Prod pref A.100 


Nat Family Stores com...*/|------ 


Nat Investors com....... bd 
Nat Rubber Mach’y com_* 
Nat Screen Service-_.-..-.- * 


Nat Short Term Sec A...* 


Nat Steel Car 14d ........]-..--- 
National Sugar Refg....*/....-- 


Nat Union Radio com...* 


Nauheim Pharmacies com *}--..-- 
Nebel (Oscar) Co com....*]--.--- 
Neet Inc class A.....-..-.- <j 
Nelson cao Corp. -5 — 


Newport Co com........ 
NY ‘auctions anh a ° 
* 


Noma Elec Corp com... -* 
Nordon Corp Ltd-.--.--- 
No Amer Aviation warr A. 
No & So Amer Corp A...* 
Novadel Agene Corp com * 


Oo 


Ohio Brass class B-..-.-.-- 9 Se 


Ollstocks Ltd class A...-* 
Outboard MotCorp com B* 


Overseas Securities Co...*]-.---- 
Pacific Finance com. ---.10}------ 


Paramount Cab Mfg com. 


Park Davis & Co..-.-.---*|------ 
Patterson-Sargent Co com *}-_----- 
nnroad 


Corp com v t c.* 


Perryman Elec Co com-_.*|--.--- 


Philip Morris Cons com. */----.-- 
Ct. senkeccuvune , 
Pierce Governor Co.---- Viotdiowd 


Pilot Radio & Tube cl A..* 
Pines Winterfront Co-.-...5 
Pitney Bowes Postage 
Meter Co......------ 
Polymet Mfg-..--------- 


Pratt & Lambert Co----- 

Prince & Whitely Trad com® 
$3 conv pref A-------- 

Producers Royalty - - ----- 


a 
* 

Potrero Sugar Co------- eccese 
s 


Prudence Co 7% pref-.100)-- 


Prudential Investors com _* 


Public Utility Holding Corp 
com with warrants.-.-.- 
Warrants .......------ 
Pyrene Mfg com------- Sat 


Radio Products Corp----* 

Railroad Shares Corp---- 

RainbowLuminous ProdA : 
Common class B...--.- 


Reeves (Daniel) Inc com- : SS edranaie 
Reliable Stores com_.--.-*|.----- 


Reliance Management--_* 


Repetti Inc com..-..--.-.-5]------ 


Reybarn Co.....-.----- 10 
Reynolds Investing com-._* 
Richmond Radiator com - - 
Preferred. ....<-<-cossce 
Rike-Kumler Co com-.... 


Rossia International----- 


a 
Roosevelt Fieid Inc---- --* asta 
* 


Russeks Fifth Ave.--.---*|------ 
Safety Car Heat & Ltg_100]------ 


Safeway Stores 2d ser warr 
St Regis Paper Co com ..10 

7% cumulative pref.100 
Saxet Co com....------- * 
err * 


Schulte-U nited 5c to $1 aoe owence 


7% conv pref-.------ 
Seaboard Util Shares....* 


Seeman Bros common..-.-*]------ 


Segal Lock & Hardware-.-_* 


Selected Industries com..*}----.-- 


$5% prior stock...---. * 


Allot ctfa Ist & 2nd paid|..---- 


Selfridge Provincial Stores 
Am dep rights ord shs £1 
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15 May 
31% Aug 
8% June 
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14% June 
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5% June 
36 June 
4% Sept 
5% June 


63K Aug 
2% July 





32% May 
21 Feb 
55 Apr 
15 May 


25% Feb 
29% Ap 
71 Feb 
85% Mar 
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23% Apr 


8% Apr 
14% Mar 
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Last for Range Stnce Jan. 1. 
ieo— Prices. | Week 
oe |. vie. | em. ow Deeduieh—>.. Perkivi tak.” Pel dene Low. High. 
Stocks (Concluded) Par.) Price.|Low. Htgh.| Shares Low. Hh. ( a wr . 
y é 1 u 
Sentry Galety Consrol...-°| 2%] 25 3%4| 800 3 Aug] 994 Mar | Dixie Gas & Util com.---*] 24%] 20 24%4| 1.900 10 uly 1 aoe 
Sheaffer (W A) Pen.....- Wise ue « 50 200 50 June 59% Feb uense Gas Corp com.* 10 9% 11% 8,800 7 Aug 17 May 
Shenandoah Corp com...* 9% 9% 10%) 3,100 8% Jan) 20 Apr | Dua Gas & F Associates.*| 29 29 29% 900} 26% Jan) 42 Apr 
6% conv pref.......- nal 9a08] 1406 iret Taek fase el ee ae | ees al Boul oh coe 18% Jan) 44 Ape 
Silica Gel Corpcom vtec.*| 14% 14% 15% 1,200 14% Sept]; 34% Mar terp Util Assoc ea sad 39% 39% 100} 38% June| 43% Apr 
Simmons Board Pub ptd.*| 39%| 38% 39 300} 36 July! 39% Sept wank Ph ood yeaa <ecre 12% 200] 12 Junel 17% Mar 
Singer Mfg. ....-...-. 100}... - - as. 10}7425 _ Sept) 660 Apr Elec Bond & Sh Co com--*| 7734] 76% 8334|227,200| 70% June| 117% Ape 
Singer Mig Ltd Amdeprets| 3 D nas | *20el .a30 Sent] SH Avr | Mise Bond 4 & Co com. 109 | 108% 109%| 3.600] 103% June| 109% May 
Smith (A O) Corp com-..*| 180 | 180 187 240) 18734 Jan Fed | $5 cum pref wi.......-| 974s] 97° 9754| 2,000] o2@ Junel oe” Bore 
Bouthern Corp com......°|.-.. -. . tine 3 oad Ob ue lett umnian 103% 103'<] 200) 9915 Jan| 107 Mar 
Sou' west yo tietet ° 3 3 3%} 1,700 3 Sept] 13 Mar teed nate Cee 49 51% 200] 28% Jan 78% Apr 
Gen Corp Ltd— ire G & F 8% pref.100|_..... 104 100} 99 ~ Feb] 1 pr 
Setter canes sere] ae Sa] aa] Mug Se] SEM Sa) memes ney capes] 85 oe oe] mas Ae 
geet FP) yagaing + 2 * 7 ent 
Siva sor Coo 334] 3 tl aoa] ak idan! Saye Aor | Gen Guna rie wo pa--c| 72 | 2 Ze | 8 cel ae ste 
-=----- 2 ~ ect % 1013 400} 98% Feb| 103 ay 
6% ome tocmasel ----60| 39 38% 394) 1,000) 80 June} 48% Mar | Georgia Power a--~8 tes =~ o 30% 1.900 $054 jas rts: 
Stein Cosmetics com_-.-.*|--...- Ba ee ee oe eee ll oe 700} 34% Jan) 50% ADF 
Seinen ee tacator--sy-n---- 1“ tool 6% caus] 10° Jan | Cue B._. owe ase 13 14%] 4,300] “6% Jan| 1934 ADF 
Stinnes (Hugo) Corp----- a 6% 6% 100] 6% *Aus] 10 = Jan art Ap agement _, 98% 101 2001 79% Jan] 101 Sept 
Strauss (Nathan) Ine com *]_____ 8% 10 1,100} 6% Aug] 16% Mar caplas no dar al ib otneks PS saescornis 6 7 1,100} 5% Aug| 10 May 
Strauss-Roth Stores com.*| 13%| 13% 14%] 3,600) 9% Feb] 22% May be Lemp nee PowerclA..*| 8%| 8% 8% 400} 7% Aug] 18 Apr 
Strom Carlson Tel Mig_.*}--.--. 284% 28% 200} 26'4 Mar| 30 Apr italian Super sat Rl 3% 3% 100| 3% Sept] 9% Fab 
Sor iavetee ed -| | aos abe] tay go Sea] aM ie | cents iaiconped alu] aA av] 2) ah See BM 
’ a oat xi * - : 00} 3 ly pr 
Swit & Go.-.+-.------25| 90%| 29% 30°°| 1.0001 38 dune S83 Mae | 7k, eectorred --~i00) 11034] 11035 113%| 100 10714 Jan 113% Sept 
ips a cae ek a'l a! MSP) *20e] Sete cee Sel bl cacnuas..308.. | ions: tabs] tae 105% Aug] 107 Sept 
wae ee esp.) 6 : oe La Pow & Light $6 pret--*| 100%] 99 © 102 700| 97% Apr| 102 Aug 
nicolor Inc com... . *| 20%) 20% 26%) 9,200) 20% Sept] 8634 Mar | Marconi Internat i 8 100 Feb 
Thatcher Becurttien tei “| .2% .2%| goo] (2% Junel 5% Apr | Commun dtl 21 8 tele ie i 
Tishman Realty & Constr *|------ 4534 454) 200) 434 Apr| 4534 Jan en sake bac ak al am. Tah ae 634 Sept] 10% Apr 
fea tee ol asic) abc ol 500] 443 Sen] 63°. June | adampnu ites Gas *| 14%] 14% 16%| 3.600] 10% Jan| 22% Ape 
Todd Shipyards Corp_...*| 49% 49% 50% 500 444% Jan 63 June | Memp Ww Utileom....* 27 27 28% 4,900 24% June| 38 Apr 
Transcont Air Transp....*} 7%| 7H 8% 900; 4% June} 10% Apr | Middle aaets a 2% 2% 100) 1% Jan} 5% Apr 
Transformer Corp com.-_-*]_..._- 13 13% 200; 13 Sept) 23% July . oa a ee, 4% 4\% 300, 2% Aug] 8 Feb 
Teane-Lax nd wal *| 9%) 9% 10%) 7,200; 4% Jan) 13% Apr | Midland Nat Oe Bs 1436 sas Sai 1300 tg a on July 
Tei-Continental Corp war “isl oo a | tel a 68% ‘Aor | saouawt a Tea Pow 54 piel 105%¢] 10504 10854 £0} 102 Juneleil0. ‘Feb 
- one + 3 
fy ollence tigen eae 45 45 45 300i 45 Mar; 58% Mar | Municipal Service._.-.-- * 8 8 8 400 6% Jan) 16% Apr 
Fh wnt: nde vesey ee oe tT gyn wei Rect oes: Deere OPE peor ae 100% Jan| 104 
Shi nt ener pal Pub Serv com A.-..-*|...._- 225% 23 300} 21% June| 25 July 
Common B yt. --..-- o| 28s] 28% 28%) S00] acsc SoBt| 22% Apr | Nat Pubs “2 7f00}7 9544 96%| 751 9514 Sept] 9614 Sept 
U er Finan Corp..*| 28%| 28% 28%] 200) 21% Junel 36% Feb 7% he TE ol------] Gane a7 100| 465% Junel 473% Sept 
Union Tobacco com - . .. . - a4 yw: SS ce Mae ee Coes escent MO 129% 132 80] 60 Jan] 14914 June 
United-Carr Fastener com*}___-._- 7% 7% 300 6% July} 16% June Nevada Calif Saar onan ioe 260| 89% Aug| 93 
Unies Coup onrwantarz..| 16] 16) 17° 1 1.000 12% June 50% Aor | Now Eusi tow Awneom.*t....- 03% 93 % 50| 89% Aug] 100 May 
Ui warrants... ‘ nese 114 25) 105% Jan| 117% 
Untied Dey Docks com... °}.-- -- - bse 17°*| sac0ol ide ou] go! gam | NY Pra ie7g pret. 100|- 11434 116%| 228 11394 June| 11734 June 
United Founders com... *| 15%| 15% 17 | 34,400! 15% Sept] 44 Mar NY Telep 634% f--108}------ 
United raiik Prod com---*| 5%] 5% 5%} 400] 2% July} 6 Aug | Ning & Hud Pr (ne 10] 15%| 155% 165] 16.800] 15% Aug| 24% Apr 
United Retail Chem pref.*}_____- 8% 8% 100) 7 Aug! 9% May nn a 3%] 3% 4 | 11,300! 3% Sept] 6% 
United Shoe Mach com.25| 65 65 265% 300} 60 Jan| 68% May “i — og o- ae ly Shay 0 0 251 85 Marl 91 Bept 
1 nrg 5% 6% 500} 3% Aug| 10% Apr 
6... Mivesons 8% 8%! 1,000} 7% Aug] 18 Apr | Nor Amer Util Inc com--*}- : 
a pkey 4+ pty eee Dee ag 16% 16% 100} 13% Jan} 26% Apr | No Ind Pub Serv 6% Se a” Me te i: on a isese “oe 
Sen Gee ies es ~ Tamas : - 50D "Sh ‘aaa _ 7 at oo 10144} 101 101%| ‘240) 95% Mar| 102 July 
8 & Internat Sec com-__*}_____- A chal a & 
be +7 pref with warrants* pee 61 62 200} 52 June} 75 #$#Mar j Ohio pally Sgn eget oseene oar as pe spake fas + fo Sens 
at, aa 17% 17% 19% 12,300 135% auly 23° May Ohio Pub Serv tet pid A100 Seen 107% 107% 10] 10044 Jan) 108 Aug 
° , MEY £20 PEM £8 EVV le ww ew = 
U8 & Overeeas with wari’ 36 | 36 36 300 36 Bent 55 Apr | Okla Gas & Elec 7% pt 100}-...-- | 114% 114% 100} 108} Jan| 114% May 
Universal Insurance. ...25]_____- 40 40 50 pt Apr __| 28 283 1,100] 26 June| 28 Sept 
Deities arenes Corp----8| 1, | 11, 11%) 1.700] 10% Jen] 33 Ape | Pacific Pup sary el Aeom.*| 255% 2754 2955| 1700] soyg June seus ent 
Usiiity é& Ind Corp com...» 13%| 13% 13% 700) 12% June} 23% Feb | Pacific t..100 107. 107 101 107 Mar] 109 May 
Preferred..........--- *| 224) 22 22%) 400) 20% June} 20% Feb Ng ney Bay Ae wa get lg i » 14% Sept] 18% Mar 
Riba Miptetun 11034 110%] 100] 108 June| 111. May 
Veeder-Root Inc....-.-- 35 35 36 200} 34% jJan| 43 Mar | Pa Pow & Lt $7 pre ; * 28] 101 Jan| 106% Aug 
Vick Financial Cord.222i0 eeoraial 7% 7% 600} 6% June} 9% Jan $6 watered. - > ooe-- oe a 108% +o) 1,100 ot Aus| 95% Mas 
Waitt & Bond class A____*}______ 15% 15% 100} 15 Jan} 21 Mar | Penn Water wate 30%! 3036 31 200] 25% Junel 46 Mar 
CE Mawdideesscdeec , a7 37 100} z7 Sept] 14 Feb | Peoples Lt & Powe - ais 43 200] 4134 Sept] 43 Sept 
Walgreen Cocommon....*| 32 30% 32 300} 28% Aug] 61 Jan ag = ae Pe aoe i si------| soh8 104% 200] 99% Feb| 104% Sept 
Walker(Hiram) Gooderham Seaway dg aun. A” 69 69 100] 69 Sept] 86 Apr 
& Worts common.......- 7 8 84 ool ase AUS| 3894 Ave | Bower Corp 0 =78|""33" "| 32% 33 700] 14% Jan| 34% July 
Western Air Express...-10] 33 33 3 300} 18% Jan} 46% Apr | Power Securities COM... 8 99% 99 4 99% 300| 38 Jan| 99% Bept 
Week Cant Be O08 A. Sh oo-e- at et ee "Le ae on | poe 99% 99%] 2001 99 Sept] 99% Sept 
West Va Coal & Coke..--*]_____- 4 pedis ge atte ataaate + : a: Se 
West Md Ry Ist pref. -i00 109 | 109° 110 20; 90 Feb| 125 Mar | Puget Sound P&L$5 pid *).....- wits = 2 R... ons _ 20% yr 
Wheatsworth Ine com_-_- 30%} 29 31 400 a9 os 3416 aos Ry & Light Secur com---*}_.__-- 6 
Williams (R C) & CoInc.*} 134%] 134% 13% 100] 1 une a : 
m Cafeteria. nn 8] £4 934) 2.000) 646 Bept "36 Ape | Shawinigan Wat & Pow..*| O74] B70, ar] U'aeol ag sant 20% Ape 
Worth Ine conv clA.___- Gcnnca uly D § -- V4 : 
Products Corp com *| 10 9% 10%) 1,100 8% Aug) 21 So Calif ene pret a> pistes i 4 oc ts; _ 2034 Sep 
Rights— 5554 pret cies Go22236|------| 3654 365¢| "lool sase Ry) 323s Mat 
ted G & El deb rts_.}._....- 3% 3% 100} 334 Sept} 11% Mar | Sou Colo Pow cl bon SE prgses sees rit A Aus 364 pr 
Stock Rights... .----|------ Md a eo Poon pcan cage 10334 103'4| '100| 95% Jan| 107~ Apr 
Benen anes awncsewoelons ss - e eg Re <a 300 Jap Mar 
Insur 66 ot No America...| 2% | (2% 2%) 9,500] 236 Sept] 444 May fennel Poe 7% iibtiol... io 10 | 300 10674 Jan ny Sept 
nines ton stoneseiBbeien pa Wie 44] 10,100] 1232° sope! 56 Bone | Tein Staces Nek Gaeed wel" "i354| Hs 4Ss¢] 480) 19628 jdanl 11136 Bene 
Cibivtbanke &&e ot is F - p 
Newport Ni Teiep..--- 8%| 8% 8%! 100] 8 Aug 8% Aug Union Nat Gas of Can... 27 | 27 28% 700) 25 Jan 35 
White Eagle Oil & Ref___- 2% 2% 2% 500 2% Sept 6 May j Un Elec Serv — “ pn pom A Fe 
Zonite Products.........- lig Ne ¥%| 33,700 ie Sept %6 Sept intnee die po apeneg ----- 3\""i5%%| 15% 16%| 46.8001 12 June| 28% Mar 
at ee neg 97%| 97% 99 4,500} 91% June| 99% Sept 
Public Utilities— ian tas 195] 100 June] 104% Mar lo aa wo------ 6% 6% 6.100} 5 June| 11% Mar 
ae Power $6 pref__*] 103% : 3% 5} 100 June} 104% Marj Warranta __.......-.-.--. 
heny Gas Corp com_*| 3% 3% 3% 400} 3% Sept] 9% Mar United Lt & Pow com A..° 37% —* 404 45, ‘i Aa a - Prd 
po Cities Pow& LelA*| 40%] 40% 41 400} 35% June| 49 Mar Common class B.....- - "168% 108% + 3,600] 973% Jan| 119% Apr 
Sy antago 15%| 15% 16 5,900} 12% June; 28% Apr 6% com 1st pref_.....- s| 11%] 11% 12%] 8.800 10% July| 22% Feb 
am Come ‘Ith Pcom A..*| 193%] 19 20%] 24,100] 19 Sept] 28% Mar Elec Pow with warr.- 4 4 "1001 3% Aug| 6% June 
Common class B-.... - toe an 30% g.tee sae Pon 7054 ‘Feb vt scene rn gedit ~“17%| 17% «19 5,000 14% Jan| 28 Mar 
Amer & Foreign Pow warr_| 46 K% une} 76% Feb | Util Pow & Ltcom..... oo ’ ] 
Amer Gas & Eleccom....*! 128 | 126 129%| 3,600 104 June| 167 Apr Class B ct ¢.....----- *|------ 40% 40% 100; 34 Jan) 68% Apr 
Preferred............. *| 109 | 109 109% 500} 104 July| 109% Mar - 
Amer L & Trcom_____- 125) 60| 60% 62%] 2,200] 562% June] 89% Apr Former Standard 
Amer Nat Gas com vt ¢ ll ll 11% 500 7% jJan| 19% Apr ng FO so | se 55 2001 54 sept! 60 ‘Sein 
Ser sete theoanela 22%] 22% 24%! 52,500] 20% Aug] 39% Apr Humble Ott & Bfinfing 28] 8834 86% 88%] 3,300] 78 Jani 119 Apr 
oN eee eee mee , 1 
First preferred........*| 10134] 101 102%] 2/300] 94% Jan| 102% Sept | Imperial Oll (Can) Corp..8} 221% a al eee ae ami io 
$6 cum preferred-..-..*| 93%| ¥2 93 sol Aik sen S236 fume | | Besttared..-- ---2---8]------ 31% 32 200] 31% Aug| 41 Jan 
Appalachian Gas com....*} 10% 10% 10%| 22,600 8% June] 14% May | Indiana Pipe I : Rarities Se SESE 16% 16% 300} 15% June 22% Jan 
Arkansas Pow & Lt +87 pfd*! 108 | 1908 108 101 102. Jan| 109 +=Mar | National Trans t---- samme ae” ae 100] 103° “Feb| 108°” day 
Assoc Gas & El com.____ *| 29%) 2944 30%] 5.700| 2936 Sept] 5136 Mar | Ohio Oil 6% cum pret-- Ge: Oy ip es le tly 2 
Clase 4 .......-....... 30%4| 30% 30%] 6,900] 8054 June] 4654 Jan | Penn Mex Fuel_------- os *| tive 11%} 200 as deel 
$8 Int beat slot cin me Pe ae ial Se ae ee | ee, ae....----- 2 -- 36%4| 36% 37 400 35  Junel 46% Mar 
$5 preferred...__...__ 90 pt 4 Sept | South Penn Oll........ 4- Me KB : 
Bell Telep of Canada. 100 es own 154 156 275) 146 June] 157% Feb | Southern Pipe Line__-.-- }.. art; i354 1944 95 ioe ere pane sore = 
Season Tr 1A & Poword*| 35 34% 37%| 10,700] 29% Aug| 55% Apr Standard Oil (Indiana) -- 30% 2954 31 8'300 29% Sept| 40 yr 
Butt Niag & East Pr pf_..26 Mie 26% 26% 5 24% Jan} 26% Sept Standard hs A ae Ricca at 473 S00] Gest kel at ae 
Am Gen rete B ord she £1)... 6 eke | iar 5 ek «Ba tk Pe 9 hs —— eee — Mikal Ys I 
m dep re ord shs ; Aug] 3% Jan!  Preferred___...-....100]------ 
Am dep rets pref shs £1. 3 200i} 3% Aug| 43, Jan | Yacaum Oll__.._------ ‘35 77 6% 78%) 10,700) 7634 June} 97% ADF 
Carolina Pr & Lt $7 pref__* 50) 10734 Sept] 111 Mar . 
Cent a Serv vtc.* 400 3 July sit a Other Oil ae s— p 1% 1% 2 1.000 1% Jan 4% May 
Cent Pub Serv com_____- * 25% Fe ay | Amer Maracaibo Co..... ’ 
Oy Mane siete . 5,300] 25 Aug| 43% Apr drkans Nat Gas Corp soi a 8x 33 sa = Hy = 1338 on 
Cent States Elec com....*| 22%] 21% 24 10,200} 19 Jan| 39% Apr > remem 73 7% 7h 300] 7% Feb| 834 Apr 
6% pref without warr 100}...... ES 200] e72 Feb] 8334 Apr LS ~onece--e--- 4% Ti is 800 “ Jeni 8h Ape 
Cent & Southw Util com_*|____ | 22 22 100} 20% June} 31% Feb | Carib Syndicatecom..-..- - "3 3% 3% 800 3% June 8% Feb 
Cleveland El lum com__*| 57 57 58 200; 50% June] 93 Apr | Colon Oil Corp, com_.... “ 4 75 9%| 13.400 5% Aug] 21 Age 
Com'w'lth Edison Co..100] 280 | 280 287 110] 234 =Jan| 33544 Apr yal at Am Nh sie 33 3%] ‘300| 3% Junel 5% Jan 
Comm ‘wealth & Soa Corp- Consol Royalty Otl........ 28%| 27% 30 | 1,100] 275% Sept] 74% Jan 
Warrants............. 3%| 3% 35] 46,300] 3% Aug| 6% Apr Cosden Oil common...._. Bie 5%  5%| 21. 100 bi Aus| 79¢ June 
Community Water Serv..*| 143%) 12% 15%4| 18'000 113} June} 1934 Apr } Creole Syndicate........ 10” 10 88% Sept] 21% May 
Cons’! G El & P Balt com_*/______ 116 119% 800} 9034 Jan} 136% May | Darby Petroleum com...* ae 6% 6K (1 b- an ii yo 
Consol Gas Uti! class A__*| 22 22 23 600) 21% Sept] 303% Mar OU4& Refcom_.... 1107 116” 120 3'400! 11534 ye 166% Aor 
Cont’lG & E7% pr pfd 100|______ 105 105 251 101% Feb! 108% June | Gulf Oll Corp of Penna_. 
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Prtday| Sates Friday 
Last |Week’s Range  . Range Since Jan. Last |Week’s Range| Sales Range Stnce Jan. 1. 
Other O11 Stockse— Sale of Prices. eek. Sale of Prices for 
(Concluded) Par.|Price.jLow. High.\Shares. Low. Hh. Bonds (Continued) Price.|\Low. High.| Week. Low. High. 
Houst Oil(Tex) new com 16% 17%] 3.700) 13 June) 27% Apr | Olties Service Gas 634s 1942/.....- 86% 87 4.000} 82% July} 88% Mar 
Indian Ter Ili Ot! e! A... 28% 29%) 1,800) 26% July] 47% Apr Son cae ee twel L 68"43}-..-.-- 892 93%} 8,000} 90 Ja:| 95 ADP 
Intercontinental Petrol. -. % % 800 % Sept 1%{ Mar | Cities Serv P & L 54481952} 91%} 91% 92%] 6.700} 81 Jai| 94% 
Internat Petroleum __...- 18% 19%] 5,900) 17% Aug 24 Apr | Clev Elec Lil deb 7s__.1941}_.____ 107% 107%] 22.000) 106 Jan| 108 Jan 
Leonard Ol] Develop. ...25 1% 1%] 1,000 1 Feb 4% Apr } Cleve Term Bidg 6s___1941}-.__.- 96 996 6.000} 89% Aug] 98 Apr 
Lion Oil Refining __....-- * IR’, 18% 100} 18% Sept] 29 Apr | Commander Larabee 6s 41] 52%] 50% 5834| 27,000} 42 Sept] 69% Jan 
Gas Corp.....- 38% 39 1,400} 3434 June} 55% Apr | Commers 
Middle States Pet cl A vtc * 6 6%! 1,900 4% Junel 11% Apr Bank 5 }48......... 1937} 87 87 89%|119,000) 81 Jai} 91 Mar 
Class B v t e..-....--- 2% 2% 900 2% June 6 Apr | Com'wealth Edison 4348'57| 100%] 100% 100%] 15,000] 93 Fet| 100% Sept 
Mo Kansas Pipe Line....5 14% 21%/|118,400} 14% Sept] 386% June 448 series E when iss 60/_...... 100 100%] 66,000; 97% July| 10044 Sept 
Cl B, vot trust ctfs...- % 1 8,500 % Sept} 6 May | Consol G EL & P (Balt)— 
Mountain & Gulf Oil__--- 4 % 100 % May % Mar 5 48 series E......- 1952}...... 107% 107%} 10,000} 106 Jan} 108% Sept 
inl 9% 9% 700 g Jan| 12% Aor 5s series F_........ 1065) ...... 105% 1054] 14.000] 101% Feb} 105% July 
Nat Fuel Gas_.........- 31% 33 2,500} 26% Jan| 41% May 4s series H_.._.. ae 101% 102%} 8.000) 100 Felbj 104 Sept 
New Bradford Ot] Co....5 2% 2% 100 2% May 3%, Mar | Consumers Power 4}<s.'58| 101%/ 101% 101%|110.000} v1% Feb} 102% 
N Y Petrol Royalty _.--- * 9 9 100 8% Sept] 16% Jan | Cont'lG & ElSe____.. 1958} 93 s914% 93%|109.000) 4% Feb) 94 Mar 
North European Oil.....- 1% 1%} 2.200 1% Sept 4% May | Continental Ol! 5s__1937|-..._- 97% 98 38.000) 94 Fet| 98 Mar 
Pacific Western Oll_....- 15% 16 2.700} 12% Jan} 19% Apr | Crane Co 10-yr 5s__..1940) 101%] 101% 102 23.000} 100% July] 102% Sept 
Panden Oil Corp......-- % %| 9,800 % Aug 2% Mar | Crucible Steel 5s____. 1940} 1014] 101% 101%] 32.000} 98% May] 102 Aug 
Pantepes Oi! of Venezuela * 2% ##3%)] 5,000 1% Aug 4% Mar | Cuban Teleph 7 %s__-1941] 107%] 107% 107%] 3,000} 107 June} 109 Mar 
Petrol Corp of Amer warr-- 2% 2% 700 2% July 5% Apr ne gerd Pack deb 5s praed 98%| 98% 99 27.000} 95% Jar 99 Mar 
Plymouth Oil Co_.-...-- 25 25% 400} 20% May| 27% Feb} 58-----..-..-..... 946) 99 99 102%/ 19.000) 98% Jan] 102% Aug 
Pure Oil Co 6% pref...100 95 96% 50} 93% Aug; 99 June 
Delaware Elec Pow 5%s’59| 97 97 97 2.000] 293 Feb| 97 Sept 
Red Bank Oil_....--..-- ne 8 8 400 8 Sept] 10% May | Det City Gas 6s ser A. 1087 107%| 107 107%} 2,000) 104% Feb| 107% J 
Reiter F od eee 3 3 800 2% Mar 5% ADr lst 5s ser B_______. 1950] 104% = 104%} 14.000} 97% Feb} 104% Sept 
Richfield Oil of Calif pf. 25 Riel 18 18 100} 17% June] 23% Juan | Detroit Int Bdge6%s_1952| 42 44 58.000} 42 Aug} 89 Mar 
Ryan Consol Petrol_...--*/..-.-- 3% 3% 200 2% Sept 8% May 25-yr sf deb 7e..... 1952) 19% 19% 21 38.000} 19% Sept] 75 Mar 
SaltCreek Prod ort 10%} 10% 10%] 2,200 8% June| 15% Apr | Dixie Gulf Gas 6s_.1937 
Southland Royalty a Soe 8 8%| 2,200 8 Sept} 17 Apr With warrants........ |-----. 398 98%} 30.000} 68 Jan| 99 June 
a, EE 5 5 5% 1,300 4% Aug] 10 Apr | Duquesne Gas 66__._. 1945} 95%| 943, 95344/114.000) 83 Aug] 109% May 
Texan Oil & Land Co..-.-*}.....-. 12% 14% 500 8% Feb| 19% Sept 6%% notes Mar 15 1935] 86%] 83 88%| 52,000} 81% Sept] 105% May 
Union Oil Associates...25)...... 39 39%} 1.600] 38 Sept] 47% Apr | East Utilities Inv ds 
Venesuela Petroleum... 5 2% 2% 2%! 3,500 2 June 4% Mar With warrants. __.- 1954| 76 76 78%] 52.000} 69 June] 87 Mar 
White Star Refining_....*}.....- 71% 71% 100} 71% Sept] 74% July | Edison El (Boston) 568.1933) 102%/ 102 102%] 21.000) 99% Jar| 102% Sept 
Woodley Petroleum-.-.-- i enbae 4 4 300 2 Mar 5 June | Elec Power & Light 58.2030] 8&2 92% 92%|179.000| 89 June] 94% Mar 
NOW rine nwndnccrocese 92%] 92% n93 | 21.000] 92% Sept] n93 Sept 
Mining Stocks— Paso Natural Gae— 
Arizona Commercial --.-- ae 1% 1% 600 1% Mar 1% Feb GO dade sddedaces 1938] 110 110 112 49.000} 98 Jan} 120 May 
Arizona Globe Copper.--1)...... lis hie 500 -16 Jan % Jan 64s Series A __..- 1943] 113 112 115%] 19,000) 98 Jan| 117 Sept 
B’Wana M'Kubwa Cop M Empire Oil & Refg 544842) 86 86 86%} 9,000) 82% July; 89 Mar 
Amer yee se eee 3 3% ,100 2% Aug 5% Jan | Ercole Marelli El Mfg— 
Carnegie Metals... ---..10)...--.- 7 7% ,000 5 Jan 8% Apr 6%s with warrants.1953] 80 80 80%] 2,000 78 Feb| 87 Apr 
Comstock Tun ‘& Drain ide % % %| 1,500 % Jan 1 Feb | European Elec 6s 1965— 
Consol Copper Mines... -. 3% 3% 38%] 1,800 3% Sept 8% Feb Without warrants...... 80%} 80% 81%] 45.000) 79 July} 81% Sept 
Copper Range Co------ es 8% 8% 00 8% Sept] 16% Jan | Eur Mtge & Inv 7s C.1967/-.---..-. 87 88 15,000} 80% Aug] 91 Apr 
Cresson Consol G M_.-...1/--.-.- Y% Sis} 1,400 ¥% July % Jan 
Cusi Mexicana Mining. --1/---.-- 174 % 800 % Aug 2 Feb | Fairbanks Morse Co 581942) ------ 98% 98%] 39,000) 93 Jan| 98% Sept 
Evans Wallower Lead com®*|------ 2 2 2,700 1% June 6 $$Mar | Federal Water Serv 5%s8'54| 9334] 9334 9334] 9,000) 90% Jan| 97 Ape 
Falcon Lead Mines_-.-.---}..---- lig lig 200} 1-16 June} 3-16 Jan | Finland ential Mtge 
Gold Coin Mines, new. .--|....-.-. 2% 2% 600 2% Sept 5% June | Bank 68_.......... 1 81 80 81 35.000} 75% Jan| 88 Mar 
Centre Mines...- 2% 2% 2%] 1,300 2% July 7 Feb | Firestone Cot Mills 58.1 87 87 87%} 13,000} 87 Sept] 96 Ape 
Hecla M Sass 5} 10 10 10% 400 8% July; 14 Feb | Firestone T & R Cal 6s 1942}--~.... 92 92 8,000} 90% July} 96% 
Hollinger Cons G M...-- 6% 6 6%| 2,800 5 Jan 7 Apr | First Bohemian Glass Wks 
Hud Bay Min & Smelt.._* 1K 7% 7% 800 7 dJune| 14% Feb 7s without warrants 1957|.....- 83 83 2,000} 80 Feb| 84 Jan 
Iron Cap Copper Co-.-.-.10}------ 1% 1% 100} 1% June} 3 Jan | Fisk Rubber 534s...-.- 1931)------ 393% 40 | 14,000) 30% Aug] 72% Wed 
Florida Power & Lt 58.1954) 90 89% 9034) 90.000; 82% Jan) 92 Mar 
Newmont Mining Corp. 10] 84%| 84% 86%] 1,300) 79 June] 141% Apr 
New 25; 65 65 65% 300} 62% Aug} 9134 Mar | Garlock Packing deb 6s ’39}...... 99 100 16,000} 94% Jan} 110 Apr 
_ Nipissing Mines---..----- Biitiens- 1% 1%] 1,100 1 June 1% Mar | Gatineau Power ..<09 97%| 96% 97%) 71,000); 91 Feb| 97% Mar 
— Mines Led...... | 21%] 21% 24 4,700| 20% Jupe| 45% Mar Deb gold 68....-... 99 98% 99 6.000; 94% Jan} 101 Mar 
Ohio Copper...........-. 1 % % % 500 % Aug 1% Jan Ge series B......... 1941 99%} 99 99%} 9.000) 97 July} 99% Sept 
Premier Gold Mining....1)--.---- % 1 300 x 1% Jan | Gen Brons Corp conv 68°40} 92 s91%y 92 20.000; 83 Aug} 99% May 
Red Warrior Mining _-.-.--. 1 lie lig \%i 8,800 yg Mar 4% Apr | Gen Pub Utilities 6s_.1931] 97 97 97 2.000} 95 June} 984% May 
St Anthony Gold Ltd_-.-.-.1}...... lig lie 200 tig June \% Feb | Gen Rayon 68....... 1948} 60 859% 60 A 57 Jan} 80 
Shattuck Denn Mining-_.* 4 4 4%! 1,400 4 Sept 9% Jan | Gen Vending Corp— 
Sou Amer Gold & Plat.._1}---.--. 1% 1% 00 1 July 2% Feb 6s with warr Aug 15 1937]-..-.--. 20 20 1,000} 20 May| 34 Feb 
Standard Silver Lead... .1}/------ 16 4%| 1,200] 1-16 Feb| 3-16 May | Gen Water Wks Gas & thea 
Hughes........... 6% 6% 200 4% Jan 7% June 6s series B__..__--- 84 85 3,000} 84 Sept May 
United Verde Extension 50c 8% 8% 8% 800 8% Sept; 16% Georgia Power ref Ba.21967 101%| 100% 101%} 95.000) 95% Jan} 101% Sept 
Utah Apex Mining...-.-- oe 1% 1% 300 1% Aug 3% Mar | Glidden Co 5¥s.-..-.-. ee 399% 99%) 60,000) 994 Sept] 100% July 
Walker Mining..-..---- | ae 2% 2% 100 1% June 4% Jan | Goodrich (B F) Co 68.1945} 84 83% 87 24,400} 8244 Sept| 87 Sept 
Wenden Copper Mining--1/------ 7 4 Sie) 5,800 %May % Jan | Goodyear T & R 5%s8_1931] 100%] 10034 100%| 8,000} 99% Janj 101 Mar 
po eee eee % \% 100 4% Aug 5% Feb | Grand (F&W) Properties— 
Conv deb 6sDee 15.1948 84% 86 4,000} 83% Aug) 92 May 
Bonds— Grand Trunk Ry 6 4s_ 1936 108% 108%| 4,000) 105 Apr| 108% July 
Abbotts Dairies 6s-_...1942}..--.. 100% 100%| 3.000} 97 May!/ 100% Sept | Ground Gripper Shoe 6s '44 45 45 5.000} 45 Sept] 70 Apr 
Alabama Power 4}48..1967) 99 98 99%%| 99.000} 93 Feb} 99% Sept | Gulf Ollof Pa 5e_...-.- 1937 102% 103 6,000} 9934 Jan} 103 Apr 
ls seintdhtile iiewinine seks 1956) 103 103. 103%] 8,000) 100 Jan| 104 Aug Sinking fund deb 58.1947 103% 103%} 8,000) 100 Jan| 104 Aug 
Aluminum Co s f deb 5s '52| 104%/| 104 104%] 51,000) 101% Feb} 104% Sept | Gulf Statas Util fa_...1956 100 101%) 19,000; 923{ Jap| 101% Sept 
Aluminum Ltd Se_...-. 194s| 101 101 101 3,000} 97% Feb} 101 Sept 
Amer Aggregates 6s -- _ 1943 Hamburg Electric 7s-.1935] 10% 102% 103 9,000} 100 Jan| 103% Sept 
With stock purch warr'ts|.----- 82 82 2,000} 82 Sept] 88 May | Hamburg El & Und 6%s°38| 86%) 8634 87)4/ 38,000; 84% Jan| 90 
Amer Com’ith Pr 6s...1940| 9234] 89244 94)4| 87,000} 90 Sept}; 9934 ‘Mar | Hanna (M A) Co 6s_.1934]._____] 100 100 5.000} 97 Jan} 100% June 
Amer G & El deb 6s. ..2028} 101 100% 101 |619,000| 97% Jan} 101 Sept | Hanover Credit Inst 6s.'31) 99%] 9934 100 8,000} 96% Jan} 100% June 
Amer Gas & Power 68.1939} 94%) 94% 94%| 11,000} 91 July} 96% Jan | Houston Guif Gas 6s 43) 98 98 98%| 14,000} 64 Jan} 100 June 
American Power & Light— (Eee rear 1943} 97%%| 97% 98%) 6,800) 67% Jan| 98% Sept 
— without warr_._.2016| 108%! 108% 108%] 79,000) 105 Jan| 1089 #Mar | Hud Bay Min & Sm 68.1935) 102%] 102 103}4| 67,000) 100% July| 108 June 
Amer Radiator deb 4448 °47| 99%; 99% 100 3,000} 96% May! 100 Sept | Hungarian [ta] Bk 7s '63)/..-.-- 879 83 14,000} 76 Jan} 92 Mar 
Amer Roll Mil deb 56.1948) 1004/8100 100}4| 74,000} 9634 Jan} 101 Mar | Hygrade Food 6s A. 56 56 58 12.000} 5244 Sept; 71% Apr 
Amer Seating Corp 68_1936).....- 654% 65%) 2,000) 6344 Sept! 81 Feb ee eee" eee 52% 52%] 1,000) 52% Aug| 66% Apr 
Appalachian El hy 5s.1956| 102%4| 102 10244] 54,000] 95% Jan 102% Sept | Ill Pow & Lt 53s ser B 54) 10314] 1034 10414| 13.000) 97% Feb 104% Sept 
Appalachian Gas 68..1945 105 105 108% 40.000}; 99% Mar 145 May Sinking fund5 4s May’57 964| 95% 97 13,000} 8844 Feb 87 Sept 
Conv deb 6s B_...-. 1945; 92%4| s92 93 45,000} 89g Sept} 101 May | Indep Oil & Gas deb 6s 1939; 1034} 3103 103)4; 14,000) 100 Feb; 110% ADP 
Appalachian Power 6s.2024| - - _- - 107% 107% 1,000} 105% June] 107% Sept | Indiana Hydro-El! 5s A1958}.__.-- 97 97 2,000; 97 Sept} 97 Sept 
Arkansas Pr & Lt 56..1956| 1014%| 100% 101%| 60,000} 93% Jan} 101% Sept | Indiana S’west Gas Util— 
Armstrong Cork 58...1940| 97%| 97}4 98%) 11,000} 97% Sept] 98% Aug Conv 6s...-June 1 1940] 98%] 98% 98%) 16,000} 98% July| 98% Sept 
Assoc Dyeing & Printing— Ind'polis P & L 58 ser A °57| 101%} 101}48101%|156.000| 96% Jan) 101% Sept 
6s with warrants --_1938}-_.--_- 20 20 9.000} 20 May! 20 May | Inland Utilities Gs-.-.1934) 984) 98% 98%) 92,000) 98 July| 126 Ap? 
Associated Elec 4}48..1953} 91 89% 91 [186,000} 82% Jume| 91 Sept | Insull Utility Investment 
Associated Gas & Electric 6s ser B without warr '40| 101%| 101% 103 /|133,000) 9834 June] 11254 Map 
Deb 4s with warr...1948} 84 82% 85 4,000}; 80 Aug] 124 Jan | Intercontinents Pow 681948 
4}4s series C_._..-- 1949} 82%} 82 783 /|390,000}] 71% June| 87 #£4Mar With warrants._--..---|_----- 80% 80% 1,000] 80 Aug| 296 May 
Si aiiibiiasenentediaiataseresds 1968 3 87 % |372,000| 78% Mari 88 Jan OE) ER: age 96% 96%] 1.000; 96% Aug| 97% June 
i =e 1938 86%| 85.0001 75 Aug| 87 Mar | Int Pow Sec 7s ser E.1957| 99 99 99}4| 29,000) 934 Jan | 101% June 
i ndhaimmedignwe 1977 98%| 41,000; 90 June} 105 Mar | Internat Securities 58.1947) 82 80% 83 |126.000| 78% July; 88% Jan 
Assoc’d Sim Hard 6348 1933 86 | 24.000] 86 Marl 86% Feb | interstate Power 6s-..1957| 9244| 91% 93 | 64.000; 83 Feb) 9334 Mar 
Assoc T & T deb 5%s A '55 pets, 6,000} 94% July} 9444 July RS ane aS ee 90 90%| 3.000; 80% Jan| 9254 Mar 
Assoc Telep Util 548.1944 0076 87,000} 92 Jwne} 108 Feb | Int-State Pub Serv 4's ’58]------], 93 93%) 12,000; 88 Jan| 93% Sept 
Atlantic Fruit & Sug 8s '49 8,000 2 Apr 6 Apr | invest Co of Am 6s A.1947 
Atlas Plywood 5'4s--1943 76 %| 6,000}; 65 Junel 86 Mar With warrants. .--....--]----.- s90% 892%) 12,000} 86% Jan] 103% Apr 
Bates Valve Bag Corp— Without warrants. ..-.--.|------ 79% 80%| 21.000) 76% Jan| 82 
6s with warrants_-_1942 108%} 10,000} 102 Jan} 110 Apr | lowa-Neb L & P 66...1957| 98 97% 98 36,000] 9145 Mar| 98 Sept 
Bell Tel of Canada 58-1957 104%] 14,000] 100 Feb| 194% Sept | Iowa Pow & Lt4sA 1958] 94%] 94% 954) 4,000) 92 Aus] 95% Sept 
lst M 5s series A__.1955 10444! 39.000} 100 Jan| 104% Aug | Isareo Hydro El 7s...1952} 90% 89% 91 18,000; 83 Jan| 944 Mar 
5s seriee C May 1 1960 104%} 14,000) 102 June] 104% Aug | Isotta Frashchini 7s 1942 
Birmingham Gas 5s8--.1959 98%| 13,000} 96% Aug] 98% July With warrants_-..-----]----.- 86 86 5,000} 80 Jan| 92% May 
Boston Consol Gas 58-1947 { 103%} 1,000] 100% Feb} 104% Sept | (tallan Superpower of Del— 
Boston & Maine RR 68 "33 103 3,000] 100% Jan| 103% Aug Debs és without warr '63| 73 72% 74 | 38,000| 66% July} 80 Mar 
Buffalo Gen Elec 58--1956} 10434] 10444 105 | 10,000] 10044 Jan| 105 July | Jersey CP &L5}4s A-1945/------ 103% 104 | 11,000] 102% July| 104 Sept 
Burmeister&Wain (Copen) ist & ref 5s B.----- er ; ee 101% 101%| 5,000} 98 May] 101% Sept 
16-year €s.......- OO ee 100% 100% 000} 98 Jan} 101 Jan | Kansas Gas & E! 63---2022]....-- 107. 107 3,000} 100% Jan} 107% June 
Calif Pack deb 5s_.--- 194u| 102%] 101% 10244/109,000] 100 July] 102% Sept | Kelvinator Co 6s----- 1936 
Canadian Nat Ry es 55) 102%) 102% 102%) 53,000} 99 June] 102% Sept Without warrants_...../------ 91 92 11,000} 69% Jan}; 92 #£Sept 
Fhe namons cncosencel SEB ncccce 109% 110 | 38,000) 107 Apr| 110 Sept | Koppers G & C deb 68.1947| 10044; 10034 1014} 18,000) 95% Jan) 101}6 Sept 
Capital Adm deb 5s A- 1953 > ater heatmencamapores 1950| 103%%4| 103% 103}4| 54,000} 99% Jan| 103% July 
With warrants. -.---.--.- 90 8814 90 3,000] 83 Jan} 94% Apr 
Without warrants------|------ 80% 81 5,000} 74 Jan} 82 % Apr | Laclede Gas 5%s-----1935]------ 101% 101%} 8,000) 9734 Jan) 103% Mar 
Carolina Pr & Lt 56_..1956)------ 103% 10334] 28,000} 98% Jan] 103% Sept | Lehigh Pow Secur 66..2026| 1064) 106} 106%) 36,000) 10244 Jan) 1074 Mar 
Caterpillar Tractor 566.1935) 102 102 102%} 32,000) 9934 Apr| 1055, May | Leonard Tietz 7}48---1946 
Cent States Elec 5s...1948; 8034) 80% 81 26,000} 71 Jan| #4 Ma Without warrants......] 95 95 96 54,000} 93 Feb| 105 Aug 
Deb 5}4s.-Sept. 15 1954) 8234) 8234 83%| 49.000] 72% Jan| 8034 Mar | Libby, McN & Libby 58°42) 9534) 9544 95%) 87,000) 90% June) 97 Aug 
Cent States P & Lt 534852} 90 88 91 | 59,000} 86 July} 91 Feb | Lone Star Gas deb 58.1942) 99%] 99 99%) 38,000) 9654 Mar| 99% Mar 
Chic & N W Ry 4%s_2037]--_--- 99% 99%] 40,000] 9934 Sept] 99%, Sept | Long Island Ltg 68...1945) 10634] 1064 106% 000} 10344 Jan} 1065 Sept 
Chic Rys 5s ctfs dep..1927| 79 79 80%} 8,000 Feb| 84% July | Loulsiana Pow & Lt 58 1957/ 10044) 9934 100%4/135,000) 92 Jan| 100% Sept 
Biores Realty— Manitoba Power 5348-1951| 10134| 101 10134| 11,000} 9634 Feb) 10134 Sept 
eas 85%) 85 86 me = 62% Jan| 89 Me | sass Gas Cos 56}48---1946) 105 104% 105 6,000} 101% Jan] 108 Apr 
Cincinnati St Ry 548 A '52|---__- 92% 92% Sic. .Satee > Getak! Seat has a 1955| 10034] 9954 10034/141,000} 97 Jume| 10034 Sept 
tape 841% 8344 84% 59; ‘000 82% Aug) 88% McCord Rad Mfg 68.-1943}]..-.-.| 73 75 8,000} 59% June| 87% Mar 
tone "Yess 1950! 100%| 100% 10194 4205000} 97 Aug! 128 May { Mead Corp 6s with warr'45) 97 97 97%4| 50,0001: 97 Mayi 97% May 
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1880 meets 
= Sales Friday 1 
"ast Week's Range| Sales Range Since Jan. 1. 
Last | Week's Range| for Range Since Jan. 1. = pot — - 
. wot) pee 1 ol el See High Bonds (Concluded) Price.\Low. High.| Week.| Low. High. 
——— — ee = ; dro-Elec 6 53| 83 82% 84 | 67,000) 281% Aug; 87 May 
a ’ 
nese Seuten Pes SY crepe tr) ef oo 6 190 5o00] 190° sume me pone } and Cities Gas te o1948 80%| 79% s81%| 91,000} 79 Aug) 86% = 
Maga Yt 4 12831 joa3z| 100s Laos a8'000| ag July] Iooxc June | Teun Elbe Service Sa-1990| 9055] 9854 ‘ans [962{000] 75 Juy| 1003 Aus 
Conv 5% notes... 60,000] 98% July| 99% ptSe | Texas Gas Util te__.-1945 107%6 Ave 
Conv 5% noves..-- 0 ea| 98%] 9834 99° | 37,000] 98° Aus| 100% July & Lt 6a--1966| 1013] 1007 100%] 87.000} 98 Jan] 10134 Sept 
Conv 5% noves..--t9e5| 9854] 207% 98% |104. July] 99 ‘Aug | Thermoid Co 6s w w_.1934| 90 90 90% | 12,000) 82% Jan| 98% 
Conv 5% notes....1935] 98%) 897% 98% |104,000) 96% y 98% July | TriU deb 6e°79| 83 $81 83 54,000] 78 Jas 100 
idland Nat Gas 66..1935| 9834) 98% 98%] 21,000] 98% July tities Corp Geb G3 79] $3 ‘a Touol 108 May] 108% y~~ 
Milw Gas Le Oe ee eS es: Ne” 50'000 M4 Jan - % Sept Twin States Nat Gas és "33 98 4 98% 98%] 11,000] 98% Sept] 98% Sept 
Minn Pow & Lt oo d 
Miss # rade Lt 58...1957] 97%| 96% 98 113,000) 95% Sept] 98 Sept A, oes|......1 9155 91%| 5.000] 3 Jen 4% Mar 
River Fusl GsAugis'és Jan| 122 Mar | Union Amer Inv 65... 1948|.-...- 86 86 | 1,000] 80 June 9 D 
With warrants......---|------ 114 114%) 25,000) 102 —~ inion El L & P 5s B new’67 104% 104%| 21,000| 102 Apr} 104% 
Without warrants. ---- 99741 188% 183%] Be'onol Sask Feb] Maas Seot | Union Gulf Corp be Jul 1°5u| 1023<| 101% 10254| 61,000] 99 June| 102% Aus 
Montreal L H & P coi 661 103%| 103% 103%| 21,000] 98% Jan| 103% Sept Sane ae ep ost 
Narragansett Elec 6s A °67) 102%) 102 | ee a eee 93 | 93  93%| 6.000] 93 Sept| 103% Apr 
Nat Pow & Lt 6s A 2026| 108%] 107% 108%| 28,000] 104 Jan) 108% Sept Without warrants. .1956 91% 91% 4 1208 a = 4, ro 
egw be ~=-2080| 94%) 93% 9434|153,000| 90%¢ July) 94% Mar United La & Rye 0340-1053 92%| 93% 94%| 69.000] 83% Jan| 94% Mar 
Nat Public Gerviee 66.1978| 80%| 79% 80%/|115,000| 74 f. - rf ¥ [~~ Gs series A 1952) 103%| 103 103%/ 21,000) 99 July) 104 Mar 
Nest Trade os moe 2 1930 SORES 3932 2058 27000 1 Aw 22 Mar | United Rys (Hav) 7348 '36| 101%| 101% 102 4,000} 100% Jan} 107 [Sung 
Nat’ e Journal 66 193%/_.._.. J ; 
Rerasks Foor 5 2072] i003] 1904 190K] Zama] 19k fan] 1M Sent | OSLO nove.100a......| 94 o4%<| 6.000] 9214 Aus 100" ape 
Neisner Bros conv 68. .1948}------ : “71935| 9134| 90 9114 
Asan Jan| 98 May Serial 644% notes 984" May 
5 8 Gas & Ei Acen 60-1967) 93 | O23, OF | aeoool oe May | Serial 634% notes_-1937|_.___- 91% 92 | 2,000| 90 Aug 
cai Te 1945| 92%| 391% 92%| 22,000) 85 Feb) 94% o 2'000| 90 Sept] 96% Apr 
Newton Steel cony 60-1981|-.2--- Boe ee oot] Bosc Tame| S85 “aus | Serial 632% notes..1990| 92 | 92 92 | 6.000] 90 Sept| 9614 Abr 
N Y Chie & 8t L4%sC'78} 98 | 97% 98 | 57,000) 97% Aug] 9 " Serial 614% notes.-1940| 93 | 92 93 | 6,000 ++ to Bent Big = 
N oe A with | anger es 85 85 4,000; 79 Jan} 90 Am et i] notes....-1933 93 ae S — ,. = PE Seve 
WY P & L Corp 1st 4}48 67 97%| 896% 9734|136,000} 91 Feb 274 Sent ‘0 ee” ee a] 
Niagara Fails 6e.1950).....- 106 106 92:00 = =~ A ee 1940] 87 85% 89 6,000} 8534 Sept] 100 “Apr 
Norco t th eek 1088 aa HH H+ 79,000 72. Aug) 85% Sept | Valvoline Oil 7s_----- 1937| 102 102 103 918-0 101 June 103% Mar 
Ay. hd : Van Sweringen Corp 68.'35| 98 ‘ 

Se 103% 104 | 5,000) 97% Jan) 105 Aug ; 97% Jan| 103% Sept 
marae D;<-<- 1000] 1944 108% 10434) 721000] 734 Jan] 108, Aug | Vienie ioe Pow Se —FO6S)-ca;2| 102s 1Oasel 2.0001 SoM dea] 1ORse Game 
No 8ts Pow 64% notes '33 ’ i Astoria 
es eee ee aie eg taal amaal lee Ran GALS aL le ieee oer sees 603s] 0096 90 | 17,000] oo. seni 20006 am 

ee TOs ae aod none - 1 OOS eos] fot Se Sunni 10334 Sept | Wasm Was Pow 60 wi.iseo|...... 104% 104%| 26,000| 9834 Jan| 104% Sept 
SEER POC Gs A BUCT)--.--- ~~ men Webster Mills 6 48---1933]-—7777 97 97 | 5,000| 85% Jan| 97% Apr 
Sept | Western Newspaper Union 
Ohio Edison 5s. .....- 1960] 10134| 101% 101%|238,000} 98  Aug| 101% A=. « inl me ee ee 
+ cent = * Baebes 103" 103% 7B O00 983 — 103 Sept Weet Penn Elec deb Se 2030 ‘ee np 32% 93% 29,000 3 June 9354 sone 
Onto River 1dison fa-195i|------| 1053 10554] 1000] 98% Feb] 105% Aux | Weat Texas Uti be A_1967|""06 2536 9834) 58.000) Saic Fue) 20re Bees 
Okla Gas & Elec 58. ..1950|__.._. 01% 1 18,000 pd July 103% ans Wisconsin Pow & Lt 5s 1956|__.... J 
i ee 101% 102 8, ug 
gure Sones Sak ga] | SM Oh bana) SN Deel oe | Sec tte Gceme® 
Senmeeo Riv Por Oo. 198) 77777] 101% 101%] 15,000] 99  Jan| 101% Sept \Soryear fA a8 1946 ce 5 — arr? = & 
141,000] 9834 Feb] 98% Sept | 7s---------- J & J 1947|_____- 78% 78%| 1,000) 72% Jan| 893% Apr 
Pac Gas & El ist 4348-1941| 984) 98 98/141, ul Sept | Baden (Germany) 7e--1951| 933z| 925 9335| 14:000| 91 Jan| 98% June 
Pas Pow & Lig nt 58 1068 "993% ths, 100°" 233,000 Bese July 100" Sept | Brisbane (City) 68_...1950| 95%| 95% 96%4/| 21,000) 95 Aus 2 June 
Pacifie Western Oll 6346 43| 96%| 96 96%| 52,000] 81 Jan| 97 Aug Buenos Aires(Prov) T4847 97% 9738 a 57.000 97 ¥4 ept + Ave 
Penn Cent L & P 448.1977! 95%) 95 95%| 18,000} 92 July} 95% Aug Cena Vie Dae We of| eine oy hes pr 
Wine cae — 103%| 103% 10434| 31,000] 99 Jan] 105% Apr Colombis extls a hay 71 7+ 2 6,000] 68 
a. RO ock & W 6s ww 49 Site 19634 attr 0 000 9334 — Hts Mar — Banks 68 B v= 1981 80%, 80% 81%| 21,000 76% Jan 8634 Mar 
pint A. nets al 24,000 an Mar 
Pein caesar taal | eat Wal] Sano] ge al at ee | mae Ante) SH Reasggrs 
Ist ref 5s ser B-.-.-- oe a Oe y : ' ‘ 01 17,000] 97% Jan 
Soe taeeeee Slee iscL | aie tare] Laon ee Dallas” deol ee teen orl 82% 68 | Soesl $056 Jan 98 | Sent 
Phila Electric 5%s-_..1947}_____- ly 4 000} 105% Jan] 108 June]  o8---------.~.-..-- - 94 79,000] 91 Sen 
Phila Elec Pow 548.1972 106%| 106 106%} 37,000] 104% Feb] 106% — German Cons Munic wnat 33 —# este 38'000| 7934 Jani 91 Mar 
Phila Rapid Transit 68,1962 67 65 67 4,000} 65 Sept] 93% Ja scar gy WaT oS al ae ie 08% Mas 
rr By eee Dh 87% 88%! 5,000 SZ. Fae 5. pa pag Enid ls ang a 90% 934) 39,000) 85% Jan 
} & St L 4%8_1977] 10114] 100% 101 «|780,000 D Finland— pa 
Pittaburgh Goal 6s.” 11940 99 99 99% 9.008 a Aug 10354 bn 1st mtge coll s f 7s..1944| 100 | 100 10034| 10,000) 97 % yo 
~ 19871. ..--- 99 99 5, pa a 
Poor eco Natta 103 | 102% 103%| 7,000) 101% Aug] 3110}4 Feb | Maranhao borne Bag age 70 ja 4 ye: aK 5 92% May 
Portland Geh El 48.1960] 93%| 93% 93%] 61,000] 93% Bent Rs govt Moseitin ( — n a) KT 77 , 
Fotomas Edison Ss....1966}....-.- Te en ee oe external 740 ef 6.1951] 8735] 86 8714) 3,000] 85 Jan} 9446 Maz 
Potrero Sugar 7s_-.-.-- _ ae 70 70 5,000} 70 June} 78% Apr ortgage Ban og0 a) ooo] 71 Jenl 83 Daw 
oe Corp of rn os el ace’’| Seit iae''| S8'0081 obs6 cael ae” Son Ls fen ah aoe “oa? "$2 — 82 $3 + OD 65% Jan| 84 July 
Seamer & ts x yee 101 10034 108 70,000 Ht; yw iol ‘ae Mige Bank of Chile 6s. 1931 --| 99% 99%] 36,000] 9634 oo — jon 
Procter & Gamble a yA em eR dB od ed iy | a 100 37,0001 95 ~~ 
Pub Ser of N Ill 48. 1980 a A A 31.000 . July 97 aus Mtge Bk of Denmark 5e '72| ---- 99 4 bas ie 
“2 
tSound P & L &e'49| 104 2 Newfoundland 5s_....1952|_.....| 100% 100%] 1,000) 97 ar 
Pust PaL 249 104 | 103% 104 | 24,000] 9934 Jan| 104% Sept es a ae 
eager HM] 10H Holl Sano) SE sito) Ho0H ome | Pereeteen ieee] OE, Sol nel ot, $e] a Me 
ha ] 
Th pny aiimapnh I 103% 104 | 12,000] 100% Jan| 104 Sept nem 9348(0f 36) Bep 15° b1 86% 8614 92% eas 8645 = 97 34 ved 
Be yn Mar | Russian ere yo mag See | 
non Ln wisun tua i908 SR Hh 7 ro o7 ym 90% Feb 6s certifs 1919 4%| 4K 4%} 6,000) 3% June 7 Jan 
ing Ra $|127. ante 4%| 10,000] 4 May 
Sete ce ew. ee 2) Te eat acneel ae oe Gear haste sGanuiiads 78 "35 100 108° 100 ° 9.000} 93. Jan| 101 Apr 
Rubr Gas 6}4s_.....- 1 81 80  85%| 44,000] 80  Jan| 89% Mar Bent 2 (Comma ioao S S| see ok ee: ae 
Ruhr Hous’g Corp 64s °58 eS a 82% 82%] 5,000] 82% Sept] 89% Apr ntiago ( ) 78... il 92 | 92 93% i 91% July} 97 June 
EN OE OS Ce Se) eee! ae oy eee * x a 
15-year deb 5s...-.- ee 9534 9644] 15,000] 92 ~- Jan| 96% Sept svdney Be 4 «00 New on aw 8734| 12,0001 8554 July 90% Mar 
8t L Gas & Coke 6s..1947' 64 64 66%' 26,000} 69 June 83 Mar 
fan Antonio Pub Serv5e’58 99% 99 99% 41,000 91 Jan 99% ee *No Dar value. i Correction. m Listed on the Stock Exchange this week, wheie 
Baxtet Co lst cone 6a Anas!” 99°"| 99° 96% | 20/000] oo Janel 100 July | ®0ditional transactions will be found. n Sold under the rule. @ Soid tor cash. 
Baxtet Co Ist conv y ‘ abe = 
Schulte Real Estate 6s 1935 # Option sales. ¢ Ex-rights and bonus. # When issued. 2 Ex s y Ex-tigh 
Without warrants......}_..._- 85 85 18,000} 53 June} 85 Sept e “Under the “a on Gslieuee 
Scripps (E W) 54s__.1943|_____- 93 93 3.000] 85 Jan} 93% Aug rule” sales siees 
Servel Inc 5s........- S| SO 69 72%! 25,000} 64 Feb| 72% Sept | Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@ . 
Ghawinigan W & P 4}48'67| 98%] 97% 9814|126,000) 90% Feb] 9814 Sevt | associated Laundries, Feb 17, 100 at i. 
disgueien B..----1968| 96i| 98 64) 19,000 98 eb 5056 EoP* | ninw-Knor Co.. Jan. 2. 60 shares 00 81. 
lat 58 ser C when iasued_| 10414} 104 % " me Os., Jan. 98, 69 rapetrety 
Shawsheen Mills 7s_..1931)_--__- 100% 101 | 28,000} 9634 Jan) 10334 Aug | Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 
Sheffield Steel 5148. --1948] 10314] 103% 104 3,000] 9754 Feb] 104 Sept | ronner steel Feb. 27, 60 shares eommon ai 33. 
Snider Packing 6s-....1932 60}4] 60 6034} 16,000} 50° Jan) 75 Apr | — ; Weaer eke gg oy dy re 
Soithous warrants......| 107%| 107% 108%%| 62,000] 103 eb] 10834 Sept | Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
Sou Vallf Edison 5e.--1951 105 | 102% 105 | 68,000] 9956 Jan| 105 Sept | Gorham Mfg com v.te. April 23,1 at 43%. 
Refunding 5s... --.1952)_....- 104 104}4/ 32,000] 9954 Feb 104% Sept Happiness Candy Stores com., Feb. 3, 100 at 1.. 
Gen & ref 5s_.....- 1944 TA 103% 103%} 27,000} 100% Jan} 105% Sept 2 Gull Gea, Mar. 6. 2 Pod 
Sou Cal Gas 5s... ___ 1937} 9534] 95% 95%] 14.000] 201 Jan| 9534 Sept | Houston as, Mar. 3, 2 shares ; sates 
PEAS SS 1957]......| 102 102 10,000] 98% Apr| 10244 Sept | Jersey Central Power & Light 7% preferred, Sept. 11, 50 at %. 
Sou Gas 6s ee oe i ails bo 3109 112 7,000 7 Jan} 112 Sept Kopper Gas & Coke pref., May 6, 25 at 102}. : 
uthe rn Natural "44 3 112, 
wa privil | bas evi: 97 9434 97 |352,000| 87 Jan| 105 Apr Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 
Without privilege._.__- 86 84% 86 32,000} 74 Sept; 86 Sept |} Neve Drug Stores, May 16, 20 shares at 2 
Sou New Eng! Tel 5s-_1970]....-.- 10634 106}4| 3,000) 103% June] 107 Aus | Russian Govt. 5s, 1921 ctfs., Feb. 7, $6,000 at 7. 
Suen errr hogs] Ge | SF Saxgl 29001 S57 yRel Shi, ltt | cinger Mie Led reD. 18. 100 ehares at 8. 
ju est : ; 
Southwest Lt & Pr 5s A '57/..._.. 9734 97%| 1,000} 90% Feb| 97% Apr | United Elec. Service Amer. shares, Aug. 27, 100 at 15 
So’weat Nat Gas 6s_..1945| 95%| 95 96%| 26,000} 95 June} 99 June = “Optional” sale as follows: 
So’west Pow & Lt 68__2022| 108%} 107% 109%] 25,000] 103 Jan} 109% Sept | Agricultural Mtge. Bk. of Colombia 7s, 1946, $50,000 at 77@78. 
Staley Mfg Co Ist 66..1942) 98 98 = 99 | :11,000) 9734 Jan) 99% ADr | Ail Amer. General Corp. Aug. 20, 250 at 15. 
Stand Gas & Elec 68_-1930| 10274] 102 102%] 27,000) 10134 Aug] 103} Aug | po. Corp. american deposts receipts Aus. 2 100 at 23. 
Debenture 6s. -.... 1951| 102%} 102% 103 56,000} 10034 Aug} 103 Sept Sat: Eien. Bae. & See. Sub. 19, 62.000 00 8M. 
Debenture 6s Dec 1 1966) 103%] 103 103%] 7,000] 101 Aug} 103% Sept . . Pow. 5s, . - 19, $l, ~ iis th. eante as Of, 
Stand Invest 544s....1934) 91 91 92 30,000} 814 Jan; 93% ADr | Intercontinents Power deb. 6s, 1948, with war., y » 39, 
58 without warr...-1937| 90}4) 90 903) 5,000) 83 July) 90% Sept | reonard Tiets 714s 1946 with warrants, May 12, $3,000 at 115. 
Brand Pow & Lt 6s_-..1957| 102 | 10174 10234) 95,000] 9734 Jan| 102} Sept} oO SA. Sp, & Pew. Came., Bab. 00, 100 herent 198 
PEAT Wt oles wane ied tenia 81 82 8,000} 80% July} 90% June ' Morris & Co, 7s, 1930, June 30, $2,000 at 10134 
7s without warr....1946) 8034) 79% 8234| 17,000) 75 Feb} 8634 July Ppatterson-Sargent Com., com., Jan. 16, 100 at 22%. 
Strauss (Nathan) 6s_.1938}.-_- . 58 58 1,000} 58 July} 81 Mar Railroad Shares Corp., common, June 26, 800 at 5% 
Bun Ol] 54s_....-.-- 193y| 102 | 102 102%| 45,000) 100 Jan| 103% Mar an tae ai, 2a a ok ene 
Swift & Co 5s Oct 15 1932) 100%| 100% 101 | 18.000\z100 Jan| 101% Mar p . Gas 5a, , gett Aga 
lst Ms f 5a._.....-. 1944|_____ 102} 102}4| 3,000] 100% July| 103 Aug | Swift & Co. 58, Oct. 15 1932, Jan. 16, $5. %. 
5s when issued____- 1940) 101 81005 101 | 97,0001 97% Aug! 101% Sept | Terni Hydro-Elec. 6s, 1953, Aug. 25, $9,000 at 81%. 
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Quotations of Sundry Securities 


All bond prices are “‘and tnterest”’ except where marked “*f’’. 





% preterrea 100 
Utilities F Pr & Lt 7% pt-.100 


Short Term Securities 
Allis voy! yok 5s May 1937 


E 


ao BGEEES 
gee 


Rhett 
Segeess 


; ro) 
Hy 


6a...Feb 1947 
ke 


& Co! 
ture 56..June 1947 
Pet 4s_Feb 15 '30-'35 


5 
i 


I 4%--1931 
----Oct 15 1932 
5s 1935....F&A 


United Drug 5s 1932..A&0O 
Debenture 5e 1933..A&0 


Tobacco Stocks Par 
american Cigar pref... 100 


Bearer 
rope Tob of GB & inetd 
& Met.100 


Childs Corp pref 100 
Dixon nog Se) em 
Batety Car H 

Singer + the dh 
Singer Mig Led......... £i 











Railroad Equipments 


pment 66 
Equipment 7s & 6}48.... 





1021g 
10414 10412 











103 


|| Michigan Central 5s 








9758) 9712 


PAS LOA PHL LHP RLS PS 


a de added qadaddwadadne: 
BSSSSSSSaBssssssnsesassse 
AL LALA APA LEE PORARRAS ROR RSD 


4.45 


; 1001 


102 
105 
102 


SSBSssesesss 


RSSaSsass 


nae 
Aon 








S 


| Chain Store Stocks Par| Bids 
Reeves {Daniel preferred 100 100 
eaten t Co com....100/8110 


+} 223 
Cum cony pref 7%-...100} ---- 
Silver (Isaac) & Broscom_t, 35 
7% cum conv pref....100| 80 
spy Stores 6 units onpe 
8 Stores 


U Fires preferred 7% ...100) 58 
Young(Edwin H) Drug units 


Ballroad Equip. (Concia.)! 


Louisville & Nashvilie 6¢.- 


Equipment fs 
Minn St P & 88 M 48 & 5s 
a 6s -4 . eR 


suesseSeEss= 


Standard Oil Stocks 


3 


50 
Chese h Mfg Cons..25 
Continental Oil (Me) v tc 10 
Continental Oil (Del) 
Creole le 


See sege 


PPAR PRATARAHHSHEHH ESHER ROHS AED 
to 
a 


BSSESSE 


perial Oil t 
Indiana Pipe Line Co....10 
International Petroleum - .- 
National Transit Co..12.50 
Wew York Transit Co...100 
Aeronautical Securities 


a ~ pacers 


Standard Oll Export pref..- 
Swan & Finch 2. 


Investment Trust Stocks 
and Bonds 


Admstr & Research 


Ark Wat ist 5s A '56..A&0 

Birm WW Ist 5}4s8A'54 A&O 

ist M 5 1954 ser B-.J&D 

ae w Maen 5448A'543J&D 
1954 J& 


Com'w’th Wat ist 548A’47 
Con’lisv W 5s Oct2’39 A&O 
E 8t L & Int Wat 5s 42 J&J 
lst M 6s 1942 J&I 
Huntington ist 66 '54._M48 
5a 1954 


Monm Con W 1et5s’56 J&D 
Monm Val W 5s '50_J&J 
Muncie WW 5eOct2’39 A&O 
St Jos Wat 5s 1941_..A40 
Shenango Val W 56'56_A&O 
South Pittsburgh Water Co 


Amer Insurance Stock Corp. 
Amer Invest Trust Shares-- 
Amer Ry Tr Shares 

Astor Financia 

Atlantic Securities com 


Class 
Bankers Sec Tr of Am com. 
Bankinstocks Holding Corp. 
Bankshares Corp of U Sci A 
Bankstocks Corp of Md ci A 


lst M 56 1956 ser B_F&D 
Wichita Wat Ist 6s '49_M&S 
lst M 56 1956 ser B_F&A 


British Type Investors-.(t) 
= Nat —— A 





Chain Store Stocks. 


Bohack (5 C) Inc. 
7% lst preferred 

Butler (James) common. -.-. 
Preferred. 100 


Colonial Investor Shares-.-- 

Commonwealth Share Corp. 

Consol Trust Shares (Mo) -.. 

Continent’) Metropol Corp. 

Continental Shares com..-. 

Continental Secur Corp. .(t) 
Preferred 


8% preferred 

Depos it “shares ser N Y.1 
Series B 

Diversified Mowsiea Shs A.. 
Shares 


Series o 
Eastern Bankers Corp com. 
Units 
Equit Investing Corp units. 
=~ 4 Invest Corp com.... 


First Holding & Trad 
Fixed Trust Oi) shares .... 
— Trust cena 4--tF 


Founders Shares 

General Equities A 

Gen Pub Serv 6% pref 
neral Trustee common... 


























95 











Investment Trust Stock®!} 
Par 


and Boada (Conci.) 
Greenway Corp com 
Preferrea ex warrants ..- 





Investment Trust of N Y.. 
Invest Trust Associates... 
Joint Investors class A 
Convertible preferred . =<" 
= Inv Corp class A 


est 
Nationwide Sec Co tr ctf B 
Nat Re-Inv Corp 
North Amer Util See_..... 
Preferred 


First p 
Second teats 

Public Utility Holding 
Ween with warrants... 


vane tie Manageme: 
Seaboard Cont Corp units... 


Second Financial Invest... 
Second Internat Sec Corp. 


Straus (T. W.) Iny. Units 
Super Corp of Amer a F 
Class B 


Trustee Transportation -... 

Untted Fixed She ser Y 

United Founders Corp com 
1-70ths 








Haytian Corp Amer 
Holly Sugar Corp com... .f 
Preferred 


100 
14:] National Sugar Ref....100 


New Niquero Sugar. ...100 
Savannah oot 
Preferred 


Vertientes Sugar pref... 100 


Rubber Stocks (Cleseland) 


Aetna Rubber com 
Falls Rubber com........t 


Goody’r T & BR of Can pf.100 
India Tire & Rubber t 
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Current Earnings— Monthly, Quarterly and Half Dearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, hewever, is not confined to the returns which have come to hand the present 


week. It includes also some returns published by us on Sept. 13. 


The object of this index is to supplement the 


information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 


and semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely 


complete up to the date of its issuance, September 12, embracing every monthly, semi-annual and quarterly 
report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the list, 
representing companies which had not yet made up their returns when the September number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
is complete in and by itself, and for most persons will answer all purposes. 


The latter 
But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 


will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the ‘Monthly Earnings Record” 


will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 


lative record brought down to date each and every week—an absolutely unique service. 


A further valuable 


feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there 
is a reference line showing by date and page number the issue of the “Chronicle” where the latest complete 


annual report of the company was published. 


















































Issue of Chronicle Issue of Chrontcle Issue of Chronicle 
Name of Company— When Published Puge Name of Company— When Published Page Name of Company— When Published Page 
Alabama Utilities Co___.........--- Sept. 20__1882 | (William) Filene’s Sons Co__.._--.-- Sept. 20_.1884 | Railroad Shares Corp. __...-.------ Sept. 20_.1885 
American Department Stores reper 13_.1701 | (I.) Fischman & Sons-_-...-.-.---.-.-- Sept. 20__1883 | Remington Rand Inc__.-._...--.---- Sept. 20__1885 
American Seating Co .....-Sept. 13..1701 | Gamewell Company --.-_._.--.-.------ Sept. 20_.1884 | Reynolds Spring Co_-__.-._--.--.-.. Sept. 20__1885 
American Power & Light Co_______- Sept. 20__1882 | General Water Works & Elec. Corp_.Sept. 20_.1884 | San Diego Consol. Gas & Elec Co_.__Sept. 20__ 1885 
American Thermos Bottie Co_...... Sept. 20..1882 | Houston Lighting & Power Co__-_-.-- Sept. 20__1884 | San Jose Water Works.......-.-.-- Sept. 20__1885 
Armstrong Cork Co___._.........-- Sept. 20_.1882 | Hudson & Manhattan RR__---.---- ee PR RK > eee Sept. 20_.1885 
Arkansas Power & Light Co_____.._Sept. 13..1701 | Idaho Power Co__...._..-.-.--.--.-- Sept. 20__1884 | Sedalia (Mo.) Water Co_..........-- Sept. 20__1885 
Arundel Corp. _------------Sept. 20__1882 | International Telep. & Teleg. Corp. Soot. 13..1703 | Service Stations, Ltd............... Sept. 20..1885 
Associate. Investment “Co ooncoosee- Sept. 20..1883 | Iowa Public Service Co............. Sept. 20__1884 | Shawmut Bank Investment Trust_._._Sept. 20__1885 
Aviation Corp. (Del.)__....-.-.---- Sept. 20__1882 | Jamaica Public Service, Ltd__....-- Sept. 20__1884 | Simmons Company ______.___...-..-- Sept. 13..1704 
Bangor Hydro-Electric Co___....-.. Sept. 13_.1701 | Kansas City Southern Ry_.-...-..-- Sept. 20_.1884 | Sioux City Gas & Electric Co__._._- Sept. 20__1885 
Bankers National Investing Corp...Sept. 20__188? | Knoxville Power & Light Co___...-- Sept. 20_.1884 | Southern California Edison Co__..Sept. 20..1885 
California Oregon Power Co_......- Sept. 20__1883 | Lawbeck Corp ---.----Sept. 20__1884 | Southern Canada Power Co., Ltd. ._Sepr. 20_. 1885 
Carolina Power & Light Co__.....-- Sept. 20__1883 | Louisville Ges & Electric Co___----- Sept. 20__1884 | Southern Colorado Power Co... ._- Sept. 20.1885 
Central Maine Power Co_.......-.. Sept. 13..1702 | Market Street Ry_.........-..-..--- Sept. 20_.1884 | Standard Gas & Electric Co_...___. Sept. 20..1886 
Central States Ed o7 Co__......-- Sept. 13..1702 | Memphis Power & Light Co_....-.-- Sept. 20__1884 | Telautograph Corp...-..........-.. Sept. 20_. 1886 
Central Vermont Pub. Serv. Corp. _-Sept. 20_.1883 | Mountain States Power.....-...-.-.-- Sept. 20__18.4 | Texas Louisiana Power Co____...._- Sept. 20_.1886 
Central Vermont Ry_...........--- Sept. 20_.1886 | National Aviation Corp.__-...------ Sept. 20_.18%4 | Texas Power & Light Co__........_- Sept. 20__1886 
Chicago Surface Limes_............ Sept. 20_.1883 | New England Gas & Elec. Assoc_...Sept. 20. .1884 | Texas Public Service Co___.......-_- - 13..1704 
Grete BOTVINS. GIS, oncscbsidaviconsnd Sept. 20_.1883 | Noblitt-Sparks Industries, Inc___.- Sept. 13_.1703 | Utah Power & Light Co__.........- . 13..1705 
Colgate-Palmolive- Peet Co ____._...Sept. 20..1883 | Northern States Power Co._.....---- ept. 20_._.1834 | V RE RD a ttitntiaanmedcunme Sept. 20__1886 
Connecticut Electric Service Co._..Sept. 20..1883 | Northwestern Electric Co_.......-.- pt. 20_.1885 | Waco Aircraft Co__.........-- - 20__1886 
Consolidated Textile Corp.........- Sept. 20._1883 | Oklahoma Gas & Electric_.......-- Sepr. 20_.1885 | Warren Foundry & Pipe Corp - 13..1705 
Consol. Water Co. of Utica. N. Y_...Sept. 20__1883 | Pacific Power & Light Co-_....-....- Sept. 20..1835 | Washington Water Power Co_..__- Sept. 13..1705 
Detroit Edison Co.............---- Sept. 20._1883 | Peoples Light & Power Co.......-.-.- Sept. 20..18%5 | Western Reserve Investing Corp__._Sept. 20..1886 
Detroit Street Rys_..............--. Sept. 20..1883 | Perfect Circle Co_.........-------- Sept. 20_.1885 | Western Union Telegraph--__....._-. Sept. 20__1886 
Dunhill International Inc_........-. Sept. 20__1883 | Philadelphia Company-_....-.----.-- Sept. 20__18%5 | Wisconsin Hydro-Electric Co... _ -. rn 20_.1886 
Eastern Texas Electric Co_._......- Sept. 20._1883 | Portland Gas & Coke_....._---..-- Sept. 20_.18%5 | Wisconsin Public Service__........- it. 20__1886 
Federal Mining & Smeiting Co____ .- Sept. 20._1883 | Public Service Corp. of New Jersey._Sept. 20..1885 | Wisconsin Valley Electric.._........ inn 20_.1886 
Federal Water Service Corp. ......-- Sept. 20_.1884 
Alabama Utilities Co. Armstrong Cork Co. 
12 Months Ended July 31— 33427053 93032 - (Including Domestic Subsidiaries.) 
i ee ki emanation . ‘ Earnings for Siz Months Ended June 30 1930. 
CURGAIINS SRDOUEEBS Goi cdcss ctinaddncocoscncods 160.768 149,485 Gross profs aaliin dith dbeieeoad f bs iidahditleia ahaa dreeh tga deaslin <hch- te abctipninen theonhieanenal $ 1,613.14} 
e Bo www ccnenseneceaesaseneconsoocesesosececcesce * 
a $183,615 $160,287 | PePrec’# a 
o Psa operating RA aD Stine dh: cccmdondinamancdniinil $910.700 
American Power & Light Co. ie OURS e 2c peeemenene: ae 
(And Subsidiary Companies) aed magne. Srncencewcoseoccoccccecsoscccccceccccccce $1.034.296 
12 Months Ended June 30— 1930 1929. terest and other expenses--.......--.--------------------- ° 
Subsidiary _Compantea— F ENO E ocivcanserccdnwcccscasascus 95.470 
ii viitinnunnalcbtlibebocscemocebnods $88.168.965 $86.451.688 BE LE FE Ens Deere nT ee ae 773 ,309 
Operating eupanses. including taxes............. 42,.513.328 42,363,722 | Earns. per an. on 1,239,247 shs. cap. stk. (no par)__.........-- . $0.62 
ted WEE. Sa Ae ak Sart: $45.655.637 $44.087.966 t= Last complete annual report in Financial Chronicle May 24 ’30, p. 3716. 
GE Sb pbc cnncubutbbdcancacwsutaude 2,493.652  5,658.783 
ee rE Rep ane ery Arundel Corporation. 
ncome. ....~..~---~-~--~---2--------- 14 746.749 Eight 4onths Ended Aug. 31— . 
pegress to yubli and other deductions.......... 15.248,384 17.742,215 | Net profit after depreciat A ow es Ce $1. 1980 154 $1 Bri 851 
dividends to public...........-.-.--. 6.201.337 5.536.173 ings per share on 492.556 shares common 
| Sreesig hd replacement (depreciation) approp.. 5,489. DET | GUNG CUO OOO) once diene cath sbaei st dcccceeeecce $3.51 $2.93 
Proportion applicable to minority interestse_--.-- 153,47 238 085 August net profit was $222,811 against $205,911 in August a year ago. 
SS re Sry tell tle acer, SAE AOR $21,056,451 $21,159,699 tay” Last complete annual report in Financial Chronicle Feb. 8 °30, p. 977. 
American Power & Light Co.— Aviation Corporation (Delaware). 
Balance 4 grb. oe corms. applies. to ae 056.451 $21. 159. 690 (And Subsidiaries) 
o *4 as shown adDove).._...... 
Other income of American Power & Light Co_.... 1,070,280 -594 Loss from en Siz Months Ended June 30 1930. $983.076 
ELLEN SPE VLE ATE $22,126.731 $21,906.293 gt gpa Sled teria EEE 801, 
Expenses. incl taxes, of American Power & Lt Co. 31 1.961 Loss a Pl cacieckhh a inknnoe aso sone eben cmmn $1,.784.879 
Interest and discount of Amer Pov. & Lt. Co.... 2,937. ‘O3s 2.823.372 | Other iA, less expenses of parent company............... - 3634 
Lid cok on Mien eens Babbe dukes osugnadcucsiiniinwe -$1.623.393 
iin cde hdbdinththnioeneneenode $18,879,608 $18,720,960 | Extraordin charge-offs and provision for s pS x 1,095.81 
iy on pref. stocks o. American Power & 7.936.200 7.424.890 Prapersioe of losses of controlled compnaies (not consolidated) BIriit 
Regular dividends on commo. stock of American ‘* ' Total deficit... -.-.-------~--~-------~----------------+-2 $3,236,318 
Power & Light Co: x Including adjustments relating in part to prior periods. 
St RN oo ine wee cmmeeemnenenda 2.388.851 2.083 .987 6 
x Paid in common stock............-...------- 1,192,356 045,803 Bankers National Investing Corp. 
ne kU 7.362.111 166,271 Earnings for Period from Feb. 1 1930 to July 31 1930. 

Earnings per share on common_.._._....------- . $4.23 - $5.01 ateres Bre teee Lh wee ener n------------------------------- 99.907 
x In addition to these regu ar stock dividends on common stock, extra | Deosit on eala of cocrciiicn rrr ran a nnaen ‘ 
stock dividends of 1-10th of a share (10%) were paid in common stock in Profit on sale of securities-----------.--------------------- 4.293 
December 1929. and December 1928, the distribution being from surplus Total income $58,953 
and for the respective period: above amounting to. $2,810,052 $2.459.561 | mxpenses._..... 2.222222 272277227 16.837 

bh. Ke Last complete annual report in Financial Chronicle May 8°80, p.8156.| 9 2} DS SSeS aaecccesccesss ; 
: Sete WON 8 ak oe ite ee PE bnew cs beesksesesestoaue $42.115 
American Thermos Bottle Co. DEE FOR. Boaccunionnn sannedhpubedcnasbvcsnininsnitionh 36.108 
Siz Months Ended June 30— 1930. 1929. 1928. 
Net profite after all charges & taxes... $83.990 $164,308 $114,630! pintaide te nn ran rrocrcoccncc rc 9828 


te Last complete annual report in Financial Chronicle May 24°30, p. 3716 


CRETE R EE EG ET TA 40,201 





Serr. 20 *980.] 























Associates Investment Co. Detroit Edison Co. 
- Eaten Fg. Katy * 31— 1930—Month—1929. 1930—8 Mos.—1929. iain din (And Subsidiary Utility Companies) 
rges, ‘welv onths Ended <= 
and Federal taxes.... $113,969 $114,775 $656,165 $619,337 | Total electric wae PUTER ee eA $51,996 782 $52,701 789 
Earns. per sh. on 80,000 MN POVONIBG 6 iis cuscscciadddbcddlusedeee 2:779.370 2.776.219 
shs.com.stk.(mo par) ..-.-.  -..--. $7.44 GP & SP CMON 5 oc ie a necaus duemsnontmenanamons 441,269 393,709 
sa" Last complete annual report in Financial Chronicle Feb. 8 °30, p. 977. | Miscellaneous revenue__......__.........----- Dr.13,882 5,905 
; : Total operat SOVORUE, cacksssckk baccwimbes ’ . ’ 
California Oregon Power Co. Non-operating ween sesescassanuaianael es B30 wr ae idet 4 
12 Months Ended July 31— 1930. 1929. Total 
re Hem ee meee meee ee eee eee eeeese te 
ee so ee ts $3: {93440 | Operating and non-operating expenses..22222222°37 278 354 °30.040.304 
— eee S'812 "31.677 | {terest on funded and unfunded debt. ---------- 5.742.263 5.342.869 
Amortization of debt discount and expense__..... 532 313.6 
Net earnings including other income_._.....-- $2,212,007 $2,227,117 | Miscellaneous deductions_--.-...-. 2.22.22 lll. : : 
ta” Last complete annual report in Financial Chronicle ApI. 26 ’30, p. 2959. PEE MOU padi cncctiactudvhudaunssaceine $11,866,369 $13,596,647 


Carolina Power & Light Co. 
(National Power & Light Company Subsidiary.) 

















Month of July -12 Mos. End. rts: 4 31- 
on 1930. 1929. 1930. . IM 4 870 
earns. from oper. - $721,387 $716.795 $8,911,323 $9,28 
Oper. expenses & taxes_-_ 303,350 352,756 3,999,744 4,220,169 
Net earns. from oper. 18,037 64,039 911,579 $5,062,701 
Otherincome...  ..... $415 35 ret a is 16,038 690,695 
Total income. -______- $490,326 $478,451 $6,027,617 $5,753,396 
Interest on bonds______ 194,102 194,142 2,329,324 2,009,977 
Other int. and deducts__ 23,830 23,565 261,100 259,910 
eer eT 272,3 260,744 .437,293 $3,483,509 
Denne on preferred we Saaxdole - .. Seen $7 -335'800 1,201,051 





$2,178,493 $2,282,458 
te Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2767. 


Central Vermont Public Service Corp. 
Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 





Gross mg § revenues... $521,152 $546,132 $2,278,457 #. 218,604 
Available for int., &c___ 236.633 302,359 1,162,635 177 .397 
Int. on long term debt_. 79.256 60,685 320,543 1+343°803 
Other deductions_.__. 17,089 58,709 53,393 217,844 

Net retirem’t & divs... $190,288 $182,966 $788,699 $715,660 


Chicago Surface Lines. 
— Month of August— 
1930 1929. 








I ee Se eS eS iekaabee $4,488,146 $5.113,909 
Operating expenses renewals and taxes_.__.... .- 3.796.705 4,129,476 
I i es hn sn 0 a tr ni d'aide. 0h tm ins aa $091. 441 $984,433 
Joint account expenses, Federal taxes, &c_.._.___ 4.951 43,725 
TN i eh as Slo as sah ins eostc pio tao a dese eo ose 33" 729 132,782 
I lsc tos can Ns ak bots aan neces eae $680,219 $807 ,925 


ke Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1825. 


Cities Service Co. 
— Month of Augusi—— —12 Mos. End. A zim 
1930. v “07929. Bi 











1930. 1929 

Gross earnings. .......- $4.891.956 $3. $43. 417 $59,109,385 $39,885, 688 

Fk dipilalicinaniares'ahenie'se 239,868 111.787 1,998,735 1,227,772 

Net earnings--_--_._- $4.652,088 $3,430. 629 $57,110,650 $38.657.916 

Int. ky ayes on debs... 1,015,995 620.1 7.608.184 6.275.516 

Net to stocks and res. $3,636,092 $2.810.441 $49,502.465 $32.382.399 

Dividends pref. stock... -_ 613,462 567.966 7,270,536 6,778,078 
Net to common stock 

and reserves_______ $3,022,629 $2.242.475 $42,231 429 $25, 004 2 331 


Number of times preferred dividends. .._._____- 
Net to common stock and reserves on ave 
number of shares of common stock outstanding $1.46 $1.13 


ta Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 3011. 


Colgate-Palmolive-Peet Co. 
- eamamnsiss Income Account Siz Months Ended June 30 1930. 





I saith sl elo ceansek tphatarin eis dk is estaba We cosine aides dle oem ten ap da $44.796.461 
Costa of sales. incl. advertising, selling expenses, freight, ship- 
ping and warehouse expense, adm. exp. & allowances & discts. 40,284,439 
i cian cena aun mie oi midiend ae anrehin aun 511.682 
Net i nn I INI 1 ar cian indies anew ahamahunanaa chamnienceanaraiin ,000 340 
Miscstiansous PN ahscvadbcsscctosbesiecssnonanhooesne * 236, 
ae SOO. acct ccdvenecdseceeentetsbebwetnandnonase $4.208.38¢ 
Provision for State, Federal and foreign income taxes....-~~~. 456/58 
NO BIOED .. 0. ov pe Wiss bebe cb cevseténdnscbocssctbinoce -760 62 
ed yey | re eee. Maa £3:384 Sa0 
Surplus resulting from position of subsidiary.............. 1.550.772 
DM inked ent miehkekwadce sede neeaidudman dame eeal 645, 
tt Pi... cndnpenatucembarbenannebbumni allinde we rth Be 
SE cencndecue stesnsesquaecsatqauitudal: 9.050 
Transfer to paid-in surplus in connection with sale of Troco Co... Cr.226.299 
Miscellaneous adjustments__........-.-...-- bie dbiadbntdes 111.603 
Appropriation for special reserve...............-..--------- -500 000 
Bee OGG 1608 CUIRIU.. cc cc ncccctgcsdentinnsdbitmbibnlbntis .332, 
Earnings per share opted on 1,999,970 shares of common comer $1 i186 


tae" Last complete annual report in Financial Chronicle Mar. 22°30, p. 2084 


Connecticut Electric Service Co. 
12 Months Ended Aug. 31— 


1930. 1929. 
Grogs operating revenue.__....._-.-.-.-.-.-... 17,971 
Net Pa tm ee OE ee re er . 4. 718 $17. deen oee $96 
Balance available for common stock -........-. 4.012.574 2: 101 Bat 
per share on aver. com. stock outstanding $3.56 $2.97 


Consolidated Textile Corp. 





Siz Months Ended June 30— 1930. 1929. 1928. 
De eS eee $122,131 0 ie 
et loss after int., deprec., *inventory 

pov tone and consolidated selling 

co. inc. pref. stock dividends -_-----. 127s. a 318,252 212.880 

S inventory adjustments deducted. $509.2 

Ke Last complete annual report in Financial Gareetete Apr. 12 ’30, p. 2587. 

Consolidated Water Co. of Utica, N. Y. 

12 Months Ended July 31— 1930. 1929. 
I 2.1... 2 aaa edeneeainannieene $802,084 $802.412 
Pt PRte.ccasoscassuseemmncsnnose 226.360 216.761 

SOG SOEEENE. on dcnabeckescandanuuenscsanund $575,725 $585,651 





ka” Last complete annual report in Financial Chronicle Jan 25 '30, p. 616. 
Detroit Street Rys. 


—HMonth of — 12 Mos. Ended A 5 *- 
1930. 1930. 1929 
erating Rerenues— 
Railway oper. revenues. $1,238,994 $1, 780. 106 $18. 913,546 $22,416,124 
Coach oper. revenues--.. 277 214 131 4,220,239 4,224,901 





























Total oper. revenues... $1,516,209 $2,136,238 $23,133 785 $26 ,641,025 
Operating Expenses— 
Railway oper. expenses. $1,091,309 $1,267,185 $14,875,904 $16,923,932 
Coach oper. expenses... 272,072 383,087 4,068,170 4,177,546 
Total oper. expenses._ $1,363,381 $1,650,272 $18,944,074 $21,101,478 
Net operating revenue... 152,827 489,965 4,189,710 ‘ 547 
Taxes assignable to oper. 63 ,560 62,178 "770,580 
Operating income- ---. $89 ,266 $423,786 $3,419,129 $4,787,470 
Non-operating income. 4,132 8,581 120 ,966 163 ,222 
Gross income........ $93 399 $432,368 $3,540,096 $4,950,693 
Deductions— 
Int. on funded debt: 
Construction bonds-.. 66.745 66,745 785,875 785,875 
Purchase bonds------ 10,597 11,077 129 ,007 34,6 
Add’ns & bett’ts bds-- 16/281 16,892 194,820 202,020 
D.U.R. purch. contr. 9,84 21,757 240,772 412.340 
Equip. & exten. bonds SU Sie. - i: -leaeel SOere) Seer 
Loan (City of Detroit) | ------ 1,875 16,875 3,750 
Total interest_....- $133 .679 $118,348 $1,418,325 $1,538,645 
Other deductions.....- 12,493 26.837 309,167 171.355 
Total deductions... $146,172 $145,185 $1,727.492 $1.710,001 
Net income....-.... def$52,773 $287,182 $1,812,604 $3,240,691 
Disposition of Net Inc— 
Sinking funds: 
Construction bonds-. $44,139 27 525 $519,709 $486 ,507 
Purchase bonds- ----- 11,295 11.295 133 .000 133 ,000 
Add'ns & bett’ts bds-_- 13,589 13.589 160,000 160,000 
D.U. R. purch. contr. 151,816 151,816 1,787,518 1,787,518 
Equip. & exten. bds-- Diet ... ene EE Se ce oe 
Loan (City of Detrvit)  ------ 41.666 374,999 83 ,333 
Totalsink.funds...  $236.638 $245.8) $3.030,773 $2,650,359 
(| =e ee _def289 412 41 Ett def1218, 169 590,332 
PN i cideihewes “def$52 773 $287,182 $1,812,604 $3,240,691 


Dunhill International, Inc. 
Siz Months Ended June 30— 1930. 1929. ig 


Net income after charges and taxes_. 968.657 $423,417 $303 390 
Shares common stk. outst. (no par)... 44,131 178,071 125,000 
Earnings per share. ..............- $0.47 $2.38 $2.42 


Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2779. 


Eastern Texas Electric Co. (Del.). 
(And Constituent Companies) 




















—_—- of ie —12 a Die. End. Jus 31— 
Gross earnings_........ $1, 1N2. 870 $335. 372 $10. 181 rth $9,126 791 
er 446,734 0.532 4,701.959 4,188 203 
Sintemanes.. . .cccccce 41.190 410-308 "528.605 ab 
DRS dnntccacuemenes 68,123 60. 701.681 607. mS 
| revenue $456,821 $417,536 $4. 2. 519 $3 .829.379 
wanes 5 fro WP SOTO ccddioccccccduseuce 69,545 
CONE. c biisiniidininwwdnttada nen sO .292.625 $3.878,924 
(ape ene RRR rR 1382 08L 1886185 
hd cawemhiidenaknmaemamieh $2. 719. $64 $2,612,738 
Setaptat and amnevtlasGih..c0cccccezcecececeen ‘317 544.942 
PRRRRGD . 6 db dwwecocscctdbntwoccecsnéawecsss $2.252.246 $2.067.796 


Interest on funds for construction purposes. x Interest, amortization 
charges and dividends on securities of constituent companies held by the 
public 


‘Last complete annual report in Financial Chronicle May 1 °80, p. 1456. 


Federal Mining & Smelting Co. 
Net —_ Before Depletion, Depreciation and Tazes. 


Sul rier Ended 
31 Bs. 


$96. 199 Feb. 7930 $128. 486 M “boo: 5 389 
Sean e oo ay o » 

pd 1830. 55 0:52 Mar. 19: 132.907 June 1929.. 263.721 
July 1930-- 93303 Apr. 1930_- _138.752 July 1929-. 206.334 


Total_ .--$273.651 Total. .--$400.145 Total. .-.-$765.444 
er Last complete annual report in Financial Chronicle Mar. 15°30, p- 1835. 


(I.) Fischman & Sons. 

















June 30— 1930. 1929. 1928. 
Nd agen ecg Se $2.311.681 $2.081.519 $1,071,325 
Cost of mfg., selling, admin., &c..... 2.102.013 1,640,308 856,580 
Dil cndat 209.668 $441,211 $214,745 
Os > spare eae eR 118,052 38.772 10:726 
cpt Peeere. $327.720 79.983 $225,471 
Re appiealatgania etre ween aren 48.175 8/031 12'531 
DiC...  sesiebGaaannanenddl 27.954 oe.” aannew 
Pi SN: EE $251,590 $401.271 $212,940 
ee ero --~rcerene~<=* 877135 419. 92'416 
et eet ea ae es $1.128.725  $820.920 $305,356 
Bonus to emenerees- snuipiswaes es ott Sitter <8 eaetae 
MC tAX.- - ccceececeoe sh @+§; eeesses 4 «ese=ese 
Js eee yo paneer 5.454 33.267 6.138 
Approp. common stock....-------- = ------ —--+----= 90.922 
Surplus end of period_..-...------ $1,108,788 $787 .652 $208,309 


—1930 figures include operations of the marble division which was 
BE gen me . corresponding months of 1928 and 1929. 


we" Last complete annual report in Financial Chronicle July 5 ’30, p. 121. 
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Federal Water Service Corp. 


(And Subsidiaries.) 
Year Ended July 31— 


1930. 1929. 
Operating revenue. ....--.-------------------- $16,004,481 $15,592,399 








jati d ordinary tax........- 8,653,519 8,385,096 
Meee ET isa recnteenecoteaecede 580,762 536.772 
g DcdibDiianbadvecnebeusekeagbes 9,234,281 $8,921,868 

PR ty int., Fed’l taxes, sub. divs.,&c.. 3,111,737 3,020,688 
Preferred dividend (corporation) --.....-..------ 985,859 805,099 
Surplus... - 2-22-22 - 2-2 eon on ne enone enn ----- $2,125,878 $2,215,589 


‘a Last complete annual report in Financial Chronicle Mar. 22 "80, p. 2018. 


(William) Filene’s Sons Co. 
(And Subsidiaries.) 











Ended July 31— 1930. 1929. 
pe ~~ neces sbavdsoansnrauécesaanbod $21,296,711 $21,697,500 
Coste, expenses, HC 2.22 oe een cc cw cece cccceee 20,894,698 20,955,868 

Oo ee SE. 2cncenédececsginaanbuabetes $402,013 $741,632 
Other i oom. pdebsocedesebesdbhassmbiatnhte. > aaneee 119,201 
Detet ERD .. 6 nt no cnsnecnnsesendeeseseures $402,013 $860 ,833 
Depreciation Ss pettobawebibvensdbhbaegbbebeedian 107 ,303 88,435 
Interns, BGiccccccncccvcscedcsscoseusssscves J 50,924 
DORSTE CAEEE cnc ccccsccosdsensnwsscenccesse 35,182 72,025 
TW PONE 6 dda recused ebdntvevusesgeysvonne $243,491 $649 449 
Borns. pat sh. on 500,000 shs. com. stock (no par) Nil $0.77 


‘a Last complete annual report in Financial Chronicle Apr. 19 ’80, p. 2781. 


Gamewell Co. 
(and Subsidiary Companies.) 
uarter Ended Aug. 31— x1930. 1929. 
Na profit after charges deprec. & Fed. taxes $221,770 $252,473 
Earns. per share on 118,928 shs. cap. stk. (no par) - 1.69 $2.12 
x Preliminary and includes Rockwood Sprinkler Co. for two months only. 
te" Last complete annual report in Financial Chronicle Aug. 23 ’30, p. 1263. 
General Water Works & Electric Corp. 





Months Ended July 31— 1930. 1929. 
oes sovente aE terre : sbitelda>nentbabetbwunae $7,692,169 $7,337,872 
Operating expenses... .......----..--.--------- 3,635,462 3,287,217 

Te Co cintkictunddnctwsdavsedwwnicece $4,056,707 $4,050,655 


Last complete annual report in Financial Chronicle May 17 ’30, p. 3537. 


Houston Lighting & Power Co. 
(National Power & Light Company Subsidiary.) 





























Month of July -12 Mos. End. July 31- 
G fr sii4 721 $074 531 $8,397 127 $7816 657 
earns. ‘om 0 oe . , , , , , 
Oper. expenses end tanas 415,564 361,617 4,446,026 4,117,271 
earns. from oper. 59,157 $312,914 $4,151,101 $3,499,386 
oun income.....-. 128 as 4,503 2,376 48,893 31,723 
Totalincome.. --.-.. 63,660 $315,290 $4,199,994 $3,531,109 
herent on bonde- ae $385 O78 78,346 981,262 834,010 
Other int. & deductions. 6,434 10,240 100,392 155,111 
aii oie eatainals 270,547 $226,704 $3,118,340 $2,541,988 
Dividends on preferred stock............--. -- 313,833 240,000 
DOIN. cick etipiddeonssducmsnssarndinde $2,804,507 $2,301,988 
Hudson & Manhattan RR. 
August —8 Mos. End. Aw, 31— 
1930. 1929. 1930. 1929. 
Gross revenue_-_....... $934,204 $990,160 $8,140,996 $8,262,106 
Oper. expenses & taxes... 499,806 520,500 4,107,856 4,193,138 
Bal. applic. to charges $434,398 $469,660 $4,033,139 $4,068,968 
DE. aaricanneaisins 335,420 335,419 2,679,578 2,687,696 
Ek oc etcdbinnns $98,977 $134,240 $1,353,560 $1,381,272 


te Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2198. 


Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 
Month of July —12 Mos. Ended July— 
1930. 19 1930 192 























A a 9. 
Gross earns.from oper... $370,702 $339,830 $4,054,811 $3,659,699 
Oper. expenses and taxes 161,139 147,976 1,983,656 1,740,620 
Net earningsfrom oper. $209,563 $191,854 $2,071,155 $1,919,079 

Other income...----..- 5,035 4,409 81,87: 74 
Total income--_--_...- $214,598 $196,263 $2,153,028 $1,996,361 
Interest on bonds------ 54,167 54,167 650,000 650,000 
Other int. and deductions 6,614 8,101 81,539 72,523 
ee OO one $153 ,817 $133,995 $1,421,489 $1,273,838 
Dividends on preferred stock..........----.--- 372,715 337 ,574 
rh cdeeaiensabibatioesbebbcunnnense $1,048,774 $936 ,264 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
— Month of August—— -12 Mos. End. Aug. 31- 











1930. 1929. 1930. 1929. 
Gross earnings......_.. $358,525 $338,924 $4,460,398 $4,150,495 
Oper. expenses & taxes_- 217,544 213,741 2,634,201 2,493,034 
Net earnings. ...._.. $140,981 125,183 $1,826,197 1,657,461 
Bond ne... Ce owes . 766,060 . 675,219 
IN cao ove badeeetend dbakdkewe 39,863 38,758 
(| RCE RE AA her SONS Re ape a ,020,274 943 484 
ES SEE Td “1 221,332 9300'304 
PD Ee tlds 64 onkdacsVabuseauee@einadii $798,942 $734,090 


ke Last complete annual report in Financial Chronicle Jan. 18 ’30, p. 467. 


Jamaica Public Service, Ltd. 
(and Subsidiary Companies) 











Month of July-—— -12 Mos. End July 31- 

Gross earnings "$60. 507 1a, 1 382? 046 $739 468 

Oper. expenses & taxes _- 41.054 38,166 481.837 430.451 

Net earnings. _.____- $25,452 $25,414 29,209 $302,016 

Int. & amortiz. charges. 10,135 6,348 Be 76,107 
Bal. (for res., retire- 

ments & dividends) $15,316 $19,065 25,908 


$250,032 $2 
The above figures converted from £ sterling at the rate of $4.86 2-3 
to the £1. Beginning with the month of April 1930, the current year's 
earnings and expenses include operations of St. James Utilities, Ltd. The 
12 months’ figures include these from Jan. 1 1930. 


The Kansas City Southern Ry. Co. 
Texarkana and Forth Smith Ry. Co. 








— Month of August—— —8 Mos. End. Aug. 31— 
1930. 1929. 1930. 1929. 

Railway oper. revenues. 1,858,260 1,997,573 13,532,997 14,548,895 
Railway oper. expenses. 1,143,516 1,227,149 9,062,185 9, ,695 
Net from operations... $714,744 $770,424 $4,470,812 $5,068,200 
Railway tax accruals-__-- 100,136 134,250 951,088 1, ,006 
Uncollectible ry. revenues 514 453 2,468 10,802 
Railway oper. income $614,093 $635,719 $3,517,256 $3,983,391 


<@Last complete annual report in Financial Cnronicle May 3 ’30, p. 3202. 


Knoxville Power & Light Co. 


(National Power & Light Co. Subsidiary) 
— Month of July———12 Mos. End. “a 31— 
1 1930 1929 














930. 1929. x a 
Gross earnings from oper. 258,762 266,647 3,328,061 3,211,004 
Oper. expenses & taxes_ 176,048 191,412 2,215,153 2,197,562 
Net earns. from oper. $82,714 $75,235 $1,112,908 $1,013,442 
Other income.-......-.- 1,201 1,322 19,707 19,943 
Total income_...--.-- $83,915 $76,557 $1,132,615 $1,033,385 
Interest on bonds-.-.---- 16,781 16,781 201,372 201,372 
Other int. and deductions 8,853 6,687 92,622 82,435 
Ba canncccinnce $58,281 $53 ,089 $838,621 $749,578 
Dividends on preferred stock. .......--..-..-.- 138,500 138,500 
DAO oon ntvvanndmmsimbibtis mitt $700,121 $611,078 


t= Last complete annual report in Financial Chronicle Apr. 19 30, p. 2769. 


Lawbeck Corporation. 
(And Subsidiaries) 
Earnings for Siz Months Ended June 30 1930.) 


66 DICT Ss ine pws neswondeneneecbednandsabnbenshbwebautis 80 ,827 
PPOVIOES CREPE ka van cvnncocedesnntdned ct donncnknsddbbiwin 339,052 

Titel GOED a sion a siddacerusntinadnwinudsnpanvokn pn tacee $719,879 
POORNTOE CEVIROEES FURR vinint ctasinbésanducucsunvchsakeinn ,000 

DAlA006, GH i.e ntks corskbeck ch pucnpastpebotubeanene $569,879 
Earnings per share on 300,000 shs. common stock (no par)---_- $0. 

Louisville Gas & Electric Co. 

12 Months Ended July 31— 1930. 1929. 
CONS CREME o cnt Kets bewesancisrocsssensswes $10,444,559 $10,036,018 
OD CRETE 6 0 oo on ce cteniinnccivintinussdbonen 5 573 5,165,767 


‘478,821 409,243 


Net earnings including other income $5,868,394 $5,575,010 
ta Last complete annual report in Financial Chronicle Apr. 26 ’80, p. 2961. 


Market Street Railway Co. 


Other income 








12 Months Ended July 31— 1930 1929. 
COONS COPE one cedancenisedutsadeiesabuaias $9,462,944 $9,582,725 
06 CE on tnd eens buctet hewn cndiwnie 1,475,146 1,379,282 
CEE TRON i « i whe bcddERA EERE DEKE CCR ON 21,896 24,890 

Net earnings including other income-~.__.._--_-- $1,497,042 $1,404,172 


t= Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2579. 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 




















Month of Jul —12 Mos. End. wast 
1930. 1929. 1930. 1929. 

Gross earns. from oper... $500,717 $476.761 $6,710,980 $5,954,059 
Oper. expenses & taxes. 297 ,571 294,632 4,004,581 3,548,416 
Net earns. from oper. $203,146 $182,129 $2,706,399 $2,405,643 
Other income. ......... 16,029 12,340 308,150 333 ,082 
Total income-_-_....-- $219,175 $194,469 $3,014,549 $2,738,725 
Interest on bonds._..-- 63,285 52,952 689,025 657 ,276 
Other int. & deductions— 5,381 9,497 108,082 74,825 
) ee ars $150,509 $132,020 $2,217,442 $2,006,624 
Dividends on preferred stock.................. 322,259 259,320 
as ecient ctacactatialen cites toting thts ie Memtalaaibniciilea as $1,895,183 $1,747,304 


k= Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769. 


Mountain States Power Co. 

12 Months Ended July 31— 
Gross earnings 
ee I a ln ns Piet oe 
Other income 


Sete , , 


Net earnings, including other income $1,411,523 $1,365,021 


x Figures for each period are for properties now comprising the system. 
Net earnings of properties sold are included in other income. 


te Last complete annuat report in Financial Chronicle Apr. 26 30, p. 2962. 





National Aviation Corp. 
(Including Aeronautical Industries, Inc.) 


Earnings for 6 Months Ended J i 
Interest and pb Ng hh Ree cme Swhicineanes “a =? = piraaeere 
Amount realized through sale of warrants 


Net loss of combined companies 





th, kk, RL Bl” Se ae x 
Loss on Aeronautical Industries, Inc., for period Jan. 1 to date 
of acquisition Apr. 15 1930 charged against paid-in surplus-- 554,024 
Consolidated deficit June 30. .............-......---.....- $1,087,651 


te Last complete annual report in Financial Chronicle Feb. 8 ’30, p. 986. 


New England Gas & Electric Association. 
[Consolidated Statement of Properties Since Dates of Acquisition.] 








12 Months Ended June 30— 1930. 1929. 
Be ate ee ee ee $12,496.769 $8,173,134 
Operating expenses and taxes__....._.-._------ 9:163.410 6,303,985 
Provision for minority interests............----- ST en ees 
Interest underlying companies_____........-.--- 118,012 9,894 
Interest on funded debt of Association._....----- 1,234,579 1,003,292 

ES 5 SEER ES EA ae ee $1,897 ,587 $855,964 
k=” Last complete annual report in Financial Chronicle May 17 ’30, p. 3539. 

Northern States Power Co. 

12 Months Ended July 31— 1930 1929. 
Naa Gr rs ee Se. te Sr $33,128,246 $32,231,769 
EE LEE SORT is AOA Ie 16,571,060 16,682,695 
EAE LE LENS SS i RE AT 343, 728,560 

Net earnings including other income-_-_-____-_-__- $16,914,704 $17,411,255 





ka Last complete annual report in Financial Chronicle April 26 ’30, p. 2961. 





tae Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2800. 
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Northwestern Electric Co. 
(American Power & Light Co. Subsidiary) 
Month of J —a ee: End. July 31— 
pe «ge —— gee ae a 

















Gross earhs. from 3336.93 939 $256,120 $3/700 111 $3'601 846 
° oper... ’ ’ 
Oper. expenses & taxes_ 178,010 130 '049 2,227,263 2,260,055 
Net earns. from oper. ,929 96,171 1473 286 $1,344,791 
Other income... =: “3 - “his “ee 63,859 
Total income_______-_ 92,498 105,816 1,553,609 $1,408,650 
Interest on bonds______ ae Tt ° 35,654 ’ 427,848 427 ,848 
Other int. & deductions_ 26 ,634 22,277 318,076 200,648 
| ae $30,210 7,885 7 685 $780,154 
Dividends on preferred re Shas +306 ORT 336,272 
III xia A AG Lista i ts oh mheees bet es hadi as aati eee $471,404 $443 ,882 
Oklahoma Gas & Electric Co. 
12 Months Ended July 31— 1930. 1929. 
DT... s o.kcattannacukdnbesadtaosbs sia. q51. Hh $13 377 ,933 
ee oe Su st wWebwelen ae ‘ ,603 
se ee ee anti keds ddudbom 368, Bae 595,545 





Net earnings including other income-_---_--.--- $7,269,329 $7,020,148 


x Figures for each period are for properties now comprising the system. 
Net earnings of properties sold are included in other income. 


t= Last complete annual report in Financial Chronicle Apr. 26 30, p. 2962. 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
































pron Jul; 4, see End. July 31- 
SR 1289 cen 38°8700 $12 ass 
earns. from oper-- 
Oper. expenses and taxes 181.776 202829 2,304,840 2°495,507 
Net earns. from oper. 151,110 167,877 $2,262,088 $2,279,348 
Other a.....-... ’ 3,696 : 2,215 . 18,657 52,489 
Total income___..... $154,806 $170,092 $2,280,745 $2,331,837 
Interest on bonds... ; 37,996 455, 455,950 
Other int. and deduc’ns_ 34,360 67,193 613 ,467 797,341 
ENED caccsaccccae $82,450 903 $1,211,328 $1,078,546 
Dividends on preferred a cepa Dn bint 405,320 406 ,302 
PE niitmntincnmrnanengliasbwncbinn $806,008 $672,244 
People’s Light & Power —— 

Years Ended July 31— 1930. 1929. 
Gross revenues of constituent companies_-__....--. $8,117 ,2 $7,151,764 
Operating expenses, maintenance and taxes... -- 4,332, er7 3,677 ,041 

















Gross corporate income before deducting bond 
interest and preferred dividends $3,784,566 $3,474,723 
k= Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2028. 


Perfect Circle Co. 



































Eight Months Ended Aug. 31— 1930 1929. 
Net profit after charges and taxes__.._......---- $482 858 $681,088 
Earns. per share on 162,500 shs. cap. stk. (no par) - $2.97 $4.19 








August net profit was $52,838 after taxes and charges. 
k= Last complete annual report in Financial Chronicle May 24 ’30, p. 3730. 














Philadelphia Company. 
12 Months Ended July 31— 1930. 1929. 
dhs doar thtidiaties a ninbi how ecm oe mpmamgie er O19. 878 $62,730,636 
0,846,925 30,325,299 
a% 630 ,423 1,747 ,668 


Net earnings including other income. -_....---.-- $32,477 348 $32,072,967 
tS Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2763. 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 














































































Month of July——— —12 Mos. End. a Ay 31— 

iG f. $305, 586 3332-7 98 $30. 293 $4,545, (895 
ross earns. from oper-- 

Oper. exps. and taxes. _ 210,359 316.698 2,872,015 2;965.439 











Net earns. from oper. 
Ee 








$118,227 $118,105 $1,630,278 
1,988 5,641 27 ,426 


$1,580,456 
64,368 


































































Total income_-__...-.. $120,215 $133. 746 $1,657,704 $1,644,824 
nterest on bonds_-_-_-_-- 40,604 40,604 487,250 487 ,250 
Other int. and deduc’ns_ 6,180 7,178 59,386 54,665 

Ek RR Regn $73,431 $75,964 $1,111,068 $1,102,909 
'D prense Se peeterted stogie. ooo. ndcdseccsee 380,798 381,685 
ET cts cnd cha ccna ninhddpbintiemmme mein $730,270 $721,224 














Public Service Corp. of New Jersey. 
Month of Aseus 12 Mos. Ended Aug. 31. 


1930. , 1930. * 
Gross earnings ----- -.-- $10,543,477 $10,514,307$138,832 ,969$133 ,068,725 
Oper. exp., maint., taxes 




























































and deprec......--.-- 7,791,225 7,855,219 96,040,083 92,621,013 
Net income from oper_- $2,752,251 $2,659,087 $42,792,885 $40,447,711 
Other net income ------ 92,066 119,1 122 2,964,902 2,873,528 
= $2,844,318 $2, 778,2 210 $46. 757,787 $43,321,240 
ncome deductions - ---- 1,343,921 1,264,159 15,616, 253, 15,513,292 


























Bal. for divs. & surp-- $1,500,396 $1,514,051 $30,141,534 $27 ,807 ,947 
k= Last complete annual report in Financial Chronicle Mar. 1 ’30, p. 1481. 




















Railroad Shares Corporation 
Earnings for Period from July 3 1929 to Sept. 6 1930. 
om oe + hang pe pone —. and realized profits.__._..__- x$462,491 


of “at 6 1930 (including reserve for 
Sept. a To30 < dividend of $106,250) 237.480 


x After Federal taxes and expenses. 























Remington Rand Inc. 


Pertod End. June 30— _1930—3 Mos.—1929. Mos.—1 


1930—6 
SES Ce ie $12,764,949 $16,252,552 $28. 552,749x$34, 6300 670 
INet inc. after deprec., 









































Federal taxes, &c_--- 733,365 1,417,047 2,277,860 2,989,559 
Shs. com. stk. outstg. 
OAS) eel 1,337,777 1,334,043 1,337,777 1,334,043 
per sh. after di 
requirem’ s on pref. stks. $0.30 $0.80 $1.22 $1.70 











x In order to make this f 
necessary to deduct $1,730, 
B not included this year. 


ka Last complete annual report in Financial Chronicle June 21 30, p. 4411. 


e comparable with the 1930 figures it is 
because foriegn sales of some subsidiaries 
























Reynolds Spring Co. 
(And Subsidiary Companies) 
3 Months Ended—— 6 Mos. End. 














Slee “erst 2 eat a “ipeae Be 
Oost of sales__- 22 22222ITIZIIZZII "151901382 “10571582 ~2'247'964 
Gross profit on sales___._..______ $124,374 191,946 16,320 
Me a Suaten Cidewdacccoua 37,298 . 28,935 $56 a9 
ed a weg EE ED es 161,672 $220,881 82,553 
Selling, admin. and general expenses_ si6y° 559 162,041 $390,600 
DP thin bc cwbn nccanutedse 61,632 61,317 122,949 
Interest on bonds (net)____________ 12,510 13,539 26,049 
Net loss for period_._______.____. $80,029 $16,017 $96,046 


k= Last complete annual report in Financial Chronicle May 17 30, p. 3559 


San Diego Consolidated Gas & Electric Co. 
12 Months Ended July 31— 


1930. 1929. 
i iS Sie wits wn nm ateubiendh waa do eassinn $ 7,248,876 $7,283,397 
Net earnings ‘ 3,479,363 


PE Rons daahE OM Ne Aue Seah eed ets 7,701 


Net earnings including other income $3,521,269 $3,487,064 
ke Last complete annual report in Financial Chronicle Apr. 26°30, p. 2963. 


San Jose Water Works 


’ , 














12 Months Ended July 31— 1930. 1929. 
re aca wi Rae ck duel mae es $706,847 $666,925 
i Cs oo ns Sa bndien us kakodads ead 262,806 243,488 

NS one a eee « Se wei cok $444,041 $423 437 

Scott Paper Co. 

Eight Months Ended Aug. 24— 1930. 1929. 
DPPC cui bbunh ices duewlgidesticsnvdndinced $5, 459,415 “4. 974,305 
Pt Pi Pe. sca cdgeatnekiusnsdeceoe vets 4,497,111 4,163,225 
En Lene) Bisa e adi dunk se cin dine wns ats 259,709 176,865 
Federal taxes_-_-.- ji 6 sn cebddcebesestubuvedwans 84,967 76,627 

LIP REMPhthhanadkbkdenkibeawnaee wks 617,628 557, 
Preteen dividends ebn@euidswetedsesduvaTtadseee 107,045 #708887 
CRED CEVIUINOD so eddie ccc scccccbadasocseus 115,442 111,000 
ia asl i ints yc> Se ide Wc ts eh liao a tt a as aglow ia $906,141 $337,621 
wereiioe pat hide on 158,909 shs. common stock - - $3.2 $2.82 


August net sales were $596,781, against $539,673 in phn 1929, an 
increase of $57,108 or 10.5%. ‘Surplus available for common dividends for 
August was $72,677, compared with $51 039 in August 1929. 


t= Last complete annual report in Financial Chronicle April 26 ’30, p. 2985¢ 


Sedalia Water Co. 


12 Months Ended July 31— 


1930. 
Pt Pn, acc ckuivcdvuas shell eochiubwe dws 


$176,754 
64,245 


1929 
$179,329 
65,018 











A I tie'nk 6 tk ta tht ene eae a a alice he $112,509 $114,311 
Service Stations, Ltd. 

Six Months Ended June 30— 1930. 
NGS 5b cide tates Spi: saime avi sa er 9p tn hin te aye apie a ae $8,775,122 $7, sta 305 
RE SE ee it BLN . 121 964, 
Reserve for depreciation. -...........--....-... 69,469 169, fe 
United States and Canadian taxes.............. 89,592 80,087 

SI sista. i Kaliiceith disci lan cherie Apaal ai aeinam adds $931,060 $715,529 
POON GEV IRE 6. 6 hndieccccnessnawnandabende 82,698 43 ,563 

I ES CONG, 6 dtc ndennitbésdvbunnwe $848 ,363 $671,966 
Shares combining class A & B stock outstanding--_ 238,292 229, "402 
Earnings per share on common stock...........- $2. 93 


t= Last complete annual report in Financial Chronicle May 17 ’30, p.3560. 


Shawmut Bank Investment Trust. 








6 Months Ended Aug. 30— 1930. 1929. 
SO i Ce pc camccncennacicninl we awn $168,479 $199,457 
yee Geen OF SACUTILIS GOIK... 6. ccnccscsscwcwnes 145,650 752,953 

INI sos op ao av ts wink tise mh exe eee repeat aodeee $314,129 $083. 410 
Administrative expenses. -..........-.....-.--.- 36,59. 1,007 
PES OIE 4 GOMPUNG Kn ccc cccccccsanseddbes 147,550 138° 769 
rr CN eels ewan ecomadaannaew eae 6,700 87,200 

ONS. cw adennbenwewe wean ma $123,286 $695,433 


t= Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2601. 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 











— Month of August— “2 Mos. End. AM. 31- 

1930. 1929. 1930. 
Gross earnings. __.----- $223 ,428 $217,218 sf 436,853 $3,145, (246 
Oper. expenses & taxes_-_ 119,480 113.952 1,611,663 1,544,427 
Net earnings-_-.----- $103 ,948 $103,266 $1,825,190 $1,600,819 
IRN Co as 2s aathisian minnie nanan aan 516,476 486,205 
IIR 252. agian chin, oar aia tee chabte maes ete orale 33,844 29,250 
a i a ies ae $1,274,870 $1,085,364 
Piciared | RR Rh a 338,709 338,709 
En nit ninu piseep dieeniiie aimee ioe $936,161 $746,655 


* Before provision for retirement reserve. 
("Last complete annual report in Financial Chronicle Jan. 25 ’30, p. 623. 


Southern California Edison Co., Ltd. 








— Month of August—— —8 Mos. End. A gel 
G $3, Bt 815 $3. 131 774 $27. 031-749 $26. 260° e; 
ross earnings-_-.-..---- 
Total opens and taxes 969,871 1,011,367 9,155,329 8,693, 333 
Total net income_... $2,841,944 $2,710,407 $17. 876,420 $17. S76. 069 
Fixed charges-_-.-.------ 601,453 545,324 4,683,098 ,386,208 
SS ETE $2,240,491 $2,165,083 $13,193,322 $13,189,861 


te Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1853. 
Southern Canada Power Co., Ltd. 





——— of August— -11 Bees. End. Am. - 3l- 

Gross earnings_...-.---- $188,430  $173.396 $2,066,817 $1,920,136 
Gosenting expenses... 73. 67.097 757.794 675.790 
Net earnings. .------ $114,784 $106,299 $1,309,023 $1,244,346 


tS Last complete annual report in Financial Chronicle Dec. 7 ’29,p. 3637. 


Southern Colorado Power Co. 


onths Ended July 31— 1930 1929 
hy s os $2, B98. 168 $2,271,933 
oo nw nn nw nn en ne enon enn nn nn nnn n-ne 1,064;268 — 1,096;209 

28,252 11,454 


Net earnings including other income-.-..------. $1,092,520 $1,107,663 








SB" Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2964, 
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Standard Gas & Electric Co. 
12 Months Ended July 31— 


Gross $155, O44 452 $15}. 135. 532 
@armings - - - - ------<<<<-<------~--------- Oe 

Net earnings wa en oo en oo on nn ee oe ee eee 74,406 008 55,247 
Other income - - - - - --------------------------- 2,249, 527 % 968 957 





Net earnings including other income $76,655,535 $75,224,204 
(ar Last complete annual report in Financial Chronicle Apr 26 '30, p. 2951. 


Telautograph Corporation. 


Period End. Au. 31— 1930—Month—1929. 1930—8 Mos.—1929. 
Net profit = leprec., 

Federal t yy * eee $29,906 $27,947 $232,282 $214,555 
Earns. per ob. O on 228,760 

Ge, Oe GTN) i oiwann- eesdes $1.01 $0.93 


12” Last complete annual report in Financial Chronicle Feb. 16 ’30, p. 1129. 


Texas-Louisiana Power Co. 
12 Months Ended July 31— 


1930. 929. 
$3. 865,726 $3, 658, 770 
2,064,333 1,754,763 


$1,801 ,394 $1 904,007 


Texas Power & Light Co. 
éSouthwestern Power & Light Co. Subsidiary) 























Month of July —12 Mos. End. oe 31— 

1930. 1929. 1930. 1929. 
Gross earns.fromoper.. $793,501 $764,861 $9,945,593 $9. 687,238 
Oper. exps. & taxes...- 18,329 437,280 4,981,030 905,320 
Net earns. from oper. saad t 172 $327,581 $4,964,563 $4,781,918 
Other income.......--- 924 16,838 187 ,376 181,067 
Total income_-_..-.-..-. $395,096 $344,419 $5,151,939 +. 962,985 
Interest on bonds_-..--- 174,187 157,521 1,937,472 1,890,250 
Other int. and deduc’ns_ 10,956 11,219 170,523 135,034 
othe ape etig e a“ 953 $175,679 $3,043,944 $2,937,701 
Dividends OD DORE GOOG oc wii ceca cccsnccus 699.310 567 ,872 
ES 6 bb Rated pedmn eke cdenccbnnswabanebad $2,344,634 $2,369,829 


Veeder-Root Inc. 
arene for 24 Weeks Ended June 21 1930. 
ty NE es tcnncicihine pinta eae end a mae e $188,711 
— for depreciation 53,774 


ee ee Ee I baile tes suAkSdacddoslecceaxceaces $134,937 
PSS SIGE TROON. ow wi See ecs ces actsddcaiee ss Sodcans 10,059 

NN 6 ca btnitnd CRRA S eke ened sawn ondawewe $144,996 
SS DONE Decent dwn cambannhan med beme mo 

Se ee cas a i sua cada de asm ee eb ey mime’: $128,556 
a A dba ce ead cue codes denncuohauls 94,328 

ciel de tks cnnddwecgulecueneedboupeae ne $34,228 
.Capital and ww ey, S| Ree eee 2,458,302 
Die AS CHEE icin GEER cdc nd evident cdcencsnnee 


Balance capital and surplus June 30 1930__-_.-._-.-------- $2,443 638 
Earnings per share on 75,425 shsare common stock (no par)---- $1.70 


.2a Last complete annual report in Financial Chronicle Mar. 8 30, p. 1670. 


Waco Aircraft Co. 


Siz Months Ended June 30— 


1930. 1929. 
‘Net loss after expenses and taxes.............--- $55,612prof3$156 ,894 


Western Reserve Investing Corp. 
Earnings for Six Months Ended June 30 1930. 








Interest and dividends from securities.............--------- $137 ,225 
ca canncnarackadacectcsedennancithuas 53 
Pn ee uals ken er de dementia ns ae a ~~ $144, 761 
Wes does Troma gale OF seturitios.£ .. .... ccncccccenccdcseccnce 122,480 
Sal iB a i enc ah an bel esate tate an A dak Es 55,000 
I aie can Mitchel cheek ances eh sensed nab ‘aren SA et tn ie shh ite Sah we mw '854 
I a a ee a ad a dda ih sm aw ms od dsc dl $51,572 
Galtnen I sso wissen ni db sy hn ae pak ol es gegen we mmnlon ws 477,130 
a ac La ss cis db nb os ce Seeds ch an a a ga CD ge 10 $425,558 
Prior a a ce on secs cig el at ep Mase od wa ee wp f 
asc wo assacige heer cs oncambegeial accel as we early a Sup Ae , 
NG WN Es Ko eiidivuwonnnsnnusodun OE SR ee =--- $305,558 
Western Union Telegraph Co. 
Month of — —-7 Mos. End. July— 
930. 1929. 1930. 1939. 


Telegraph & cable oper. 
I a ca $10,888,999 $12,468, 048 $78. 286,866 $53. rs. 979 
647 ,067 910 5,462,733 024,223 














All other maintenance.. 1,326,285 1 Sos" B35 ag tt. f 7il 10° '854,323 
Oonducting operations. 7,056,022 7.454.530 9,769 49,032,471 
Gen. & 1. expenses 509,581 418,229 43013:600 2,938,408 
Total telegraph & cable 
operating expenses... 9,538,955 10,381,606 67,385,903 68,849,424 
Net ptm a gn ih & cable 
revenues. $1,350,045 $2,086,437 $10,900, oss $14,934,555 
Uncal op operating revs__ 32,667 37,404 4, 251,352 
“Taxes assignable to oper-_ 307 ,566 424,283 2,579, ett 3,055,883 
Operati income... $1 009. 812 $1,624,750 $8,086,636 $11,627,320 
Non-opera income. 5,506 285,627 1.755.471 1,746,578 
Gross income-_-_._._.- $1,275,317 $1,910, Br7 $9,842,107 $13,373,898 
Deducts. from grossinc. 733,641 635, 5,045,040 4,474,496 
Net income.-._.... - 541,67 1,274,668 ,067 4 
Appropriations of income . _ iid . 74 888 at ane ae tt Sea 





Income balance transf. 
to profit and loss... $541,677 $1,266,156 $4,797,067 $8,839,818 
Ke"Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2252. 


Wisconsin Hydro Electric a 





12 Months Ended July 31— 1930. 1929. 
iis ats eo nig em ew cl oes Se $757 ,623 $692,222 
Operating expenses, maintenance and taxes other 

than Federal income____._._._................ 332,357 291,646 

| EERE ee a, eee ROO en $425,266 $400 ,577 

Wisconsin Public Service Corp. 

12 Months Ended July 31— 1930. 1929. 
eas Ce cew cde iecccdeecedéuces $5,603,812 $5,286,778 
I inthe cd iwetia bile ckewawdldm mera 2,415,146 2,300,940 
Se SOR ES od icin ineasencwcuwedéousans a 17,971 5,030 





Net earnings including other income $2,433,117 $2,315,970 


Gross earnings 
Net earnings 
Other income 


Net earnings including other income 
t@ Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2965. 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Name— 


Canadian National 
Canadian Pacific 
Georgia & Florida 
Minneapolis & St Louis 
Mobile & Ohio 
Southern 

St Louis Southwestern 
Western Maryland 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


Wisconsin Valley Electric pow’ 
12 Months Ended July 31— 


Ist 
2d 

Ist 
ist 
lst 
Ist 
ist 
Ist 


$2. 137, 216 $1, 360. 101 
tf ‘857 ‘617 


31,398 










r’ 





Current 

Period Year 
Corered. g 

wk of Sept 4,369,750 
wk of Sept 4,715,000 
wk of Sept 39,750 
wk of Sept 278,254 
wk of Sept 221,941 
wk of Sept 2,674,709 
wk of Sept 366, £00 
wk of Sept 348,505 


$1,017,255 


Previous 
Year 


5,094,714 
4,648,000 
38,500 
324,632 
317,769 
3,538,649 
513,286 
383,345 














$642,008 


Bed i, Bel eed bed ed ed Cae el et 


Inc. (+) or 
Dec. (—>). 


— eee eh 


— 34,83 










































































Gross Earnings. Lenyth of Road. 
Month. 
ine. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
$s $s b 3 tles . Mies. 
february .....- 474,780,516 | 456,387,931 + 18,292,585 | 242,884 | 242,668 
a 506,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 | 
Aprli_......-.-| 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 
BEE. chek einai 526,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 | 
PGi wbtinwndak 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
i, es 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
LL” ee 585,638,740 | 557,803,468 | +27,835,272 | 241,026 é 
September. ...-. 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
October......-.- 607,584,997 | 617,475,011 —9,890.014 | 241,622 | 241,451 
November. ..... 498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241,326 
December. -....- 468,182,822 | 495, vane 821 | —27,767,999 | 241,864 | 240,773 
1930. 1930. 1929 
450,526,039 486628; 286 —36,102,247 | 242,350 | 242,175 
427,231,361 475,265,483 —48,034,122 | 242,348 | 242,113 5 
452,024,463 | 516,620,359 | —64,595,796 | 242,325 | 241,964 
450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 © 
462, ,002 | 637,575,914 | —75,131,912 | 242,156 | 241,758 
444,171,625 | 531,690,472 | —87,518,847 2,320 | 241,34! 
456,369,950 ' 557,522,607 —101,152.657 | 235,049 ! 242,979 
Net Earnings. Inc. (+) or Dec. (—) 
Month. 
1929. 1928. Amount. Per Cent. 
> g 
ee , 126,368,848 108,987,455 + 17,381,398 
eee: 139,639,086 132,122,686 +7,516,400 
Pr 136,821,660 110,884,575 + 25,937,085 
a ee 146,798,792 129,017,791 + 17,754,091 
OEE 150,174, "332 127,514,775 + 22,659,557 
Pv eiatiivebinweanl = ,748 137,625,367 + 30,793,381 
CC ee 90.957, 504 174,198,544 + 16.758 ,860 
September......... 181; 413,185 178,800,939 +2,612,246 
GEO ascssevse 204; ‘941 216,519,313 —12,183,372 
November......... 127,163,307 157,192,289 —30,028 ,982 
ee 106,315,167 138,501,238 —32,186,071 
1930. 1929. 
94,759,394 117,764,570 —23,005,176 
97,448,899 125,577 ,866 —28,128,967 
101,494,027 139,756,091 —38 ,202,064 
107,123,770 141,939,648 —34,815,878 
111,387,758 147,099,034 —35,711,276 
110,244,607 150,199,509 —39,954,902 
165,580,269 216,676,353 —51,096,084 

















































































































ke Last complete annual report in Financial Chronicle Apr 26 ’30, p. 2964. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


From Janl. 5,212,793 6,104,278 


Other Monthly Steam Railroad Reports.—In the fol4 
lowing we show the monthly reports of STEAM railroac 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ i 
some other respect from the reports to the Commission. 


832,833 1,397,071 


—Gross from Ratlway— —Net from Ratlway— —-Net after Tares—— 
1930. 1929, 1930. 1929. 1930. 1929. 
3 $ $ 3 $ $ 
Central Vermont— 
ugust _.._. 668,899 829,384 121,646 156,536 105,801 140,54¢ 


Central Vermont Ry. 


Railway oper. revenues_ 


704,626 1,270,027 








































































































































Ry. oper.exp.(excl.dep.) 
Ry. oper. exp. (deprec.)— 














Total ry. oper. exps_-_ 


Net rev. from ry. o 
Railway tax accrua. 
Uncollectible ry. rev... 




















Coe 


























Total taxes & uncol.ry. 


revenues 


Ry. oper. income 

















Non-Operating Income— 
Hire of frt.cars—Cr. bal. 
Rent from locomotives - - 


Rent fr. pass. 


tr. Cars_-- 


Rent from work equip-- 
Joint facility rent income 
Inc. from lease of road-- 


Misc. rent income 
non-oper. 
ical property 


Misc. 


Inc. from funded secur- 

Income from unfunded 
securities & accts_-_-_- 

Miscellaneous income - - - 


Total non-oper. inc--- 




























































































— Month of August.—— ——Feb. 1 to am; oi 
1930. 1929. 1930. 
$668,899 $830,953 $4,616,395 $5" 360.6 Df 
$515,560 $651,187 $3,632,372 $4,046, 
31,692 21,178 222,609 145, 36) 
$547 ,252 $672,366 $3,854,982 $4,191,70< 
$121,646 $158,587 $761,412 $1,168,95< 
$15,845 $15,896 $112,081 $110,545 
$15,845 $15,896 $112,210 $110,706 
$105,800 $142,690 $649,201 $1,058,24 
40,101 13.101 246,231 56,12’ 
314 7,11 56,92: 
6,886 8: ‘S10 52,037 59,2 
498 2,181 1,406 
3,308 1, O21 33,559 7,53 
1,402 1,402 82 9,826 
775 515 J 2,22: 
ae 86 —127 30° 
ca ae 250 1,000 167 
3,329 9,382 22,863 20,74 
27 27 448 49 
57,645 $43,909 $383 ,800 $216.56 
$163 446 $186,600 $1,033,002 $1,274,80 
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=: as 
— Month of August—— —Feb. 1 to Aug. 31— Due to the demand for heavier section rails than the present mill can 
1930. 1929. 1930. 1929. produce, directors have authorized alterations and improvements to the 
Deductions from Gross Income— rail mill to cost approximately $1,250,000, which when completed will 
Rent for locomotives-__-_ $1,422 $1,304 $50,348 $51,332 | vide for the production of rails up to 130-Ibs. per yard instead of 100 ibs. 
Rent for pass. tr.cars__ 11,320 11,134 75,911 79,188 = yard as at present, and the production of certain structural sections. 
t for work equip-_-__ 45 53 ,056 877 ntracts have m let for the machinery and material required, and it is 
Joint facility rents__-_-_- 15,849 210 97,910 ,082 | expected that the work will be completed by February 1931. 
Rent for leased r bas .796 18,046 25,665 126,322 (2) Cannelton Coal & Coke Co.—This property produced 701,672 tons 
Miscellaneous rents____ — ee eo 937 ,226 | of coal Maye the year, a decrease of 7 O71 tons compared with iast year. 
Miscell. tax 132 6 929 246 | Practically the entire output was enipped to the Steel Corporation, the 
Interest on funded debt- 82,802 —185,726 556,501 —79,129 | market for outside sales being unsatisfa . 
Int. on unfund ebt__ 209 230, 20,484 253 ,464 (3) Lake Superior Coal Co.—Production for the year was 488,949 tons, 
Amortization of discoun an increase over last year of 53,711 tons, and a record for the property. 
on funded debt______ 414 —15,129 3,422 —7,470 | Fifty-six per cent of the production was sold on the outside market and 
iscell. inc. charges... --.-.. 96 326 | the balance shipped to the Steel Corporation. 
(4) Fiborn Limestone Co.—Production for the year was 248,043 tons of 
Total deduc. fr. gross 136,077 $66,823 $933 ,265 $437 ,467 | crushed limestone and 13,287 tons of dolomite. Sales of limestone were 
249,928 tons, of which 220,051 tons were shipped to the Steel tion, 
Net income___________ $27,368 $119,787 $99,736 $837,340 | and the balance on outside sales. The entire dolomite production was 
tio of railway oper ship to the Steel Corporation. 
expenses to revenue__ 81.81% 80.91% 83.51% 78.19% (5) Algoma Central & Hudson —_ Ry.—The operations of the Railway 
a flee Pe. 8 ine, «83.83% «95.03% «80.96% | a mae poeta (outers bead Iebineass of ST Ty aaet ae in. ae a 
exp. es to rev__- 18% 839 93% 207 a { nd in rs) ’ , as a t a net 6 
Miles of road operated __ 462 413 466 416 (before bond interest) of $218,192 for the previous year. 
Lake Superior Guarantee. 
In connection with the agreement for settlement of corporation’s guar- 
antee of the principal and interest of the bonds of The ma Ocntral & 
FINANCIAL REPORTS Hudson Bay Ry. and of Algoma Central Terminals, Ltd., which agree- 





















Financial Reports.—An annex to annual reports of steam 
railroads, public utility and misceallaneous companies wlich 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 
Bept. 6. The next will appear in that of Oct 4. 


Algoma Steel Corp., Ltd. 


(Report for Fiscal Year Ended June 30 1930.) ------ 
INCOME & PROFIT & LOSS ACCOUNT FOR YEARS END. JUNE 30. 



























































































































































1929-30. 1928-29. 1927-28. 1926-27. 
Wet earns. from oper___- $2,823,483 $3,494,367 $1,854,084 $706 886 
ee... ae ias  %“srsnwe . ae eeas 112,500 
Profit from sale of secur . Ck. ithe” “Vedios | Sanmwee 
Total net income__-_- $2,871,855 $3,494,367 $1,854,084 $819,386 
nt. charges, less int. on 
investment, &c__---- 1,120,295 1,201,783 1,137,913 1,070,635 
Bal., surp., for year_- $1,751,560 $2,292,583 $716,171 def$251,249 
Balance at debit of p. &I. : 
ace’t brought forward. 2,936,572 —_2,739,156 2,742,711 2,491,463 
=. oc ine. tax (or. yrs.) Cr.81.448 Dr.200,000 ..-.-- «n««<- 
Provision for deprec_.__- 1,000,000 2,185,500 ee .- ana 
Toss on invest. of 8S. 8S. 
Marie Traction Co-.- }#£------ names (ok | re ss 
Write-off investments in 
Lands Corps. of Mich- 
ipecotten ----- eaters bie, owls @ Do wesaces - wean 
Res.forrebuild.furnaces ------ yaar ee 
Bal., def., carried for’d $2,266,461 $2,936,572 $2,739,155 $2,742,711 
BALANCE SHEET JUNE 30. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liahilities— $ 3 
Property acc’t____39,183,485 38,760,365 | Capital stk., com_15,000,000 15,000,000 
Moneys invest. in Pref. stock cum__x10,000,000 10,000,000 
subs. & oth. cos. 1,318,765 1,360,040| Purch. money 5% 
Funds in trustees’ on a ,800,000 5,800,000 
2 cores tne 3,250 1,629 | First & ref. M. 5% 
Products on hand. 1,057,221 584,898 gold bonds---.z14,858,780 15,203,826 
Material & suppl. 4,543,365 3,615,567| Deb. bonds of city 
iscellaneous - - - - 58,198 53,823 i oh Ses! wane ae 3,356 
cc’ts receivable__ 1,375,677 2,991,261] Advan. from Lake 
Gc maine mek bs 35,407 1,871,532 Superior Corp... ------ 1,726,391 
I, 05 5 sis do an. ds ano 270,473 58,997 | Ace’ts payable____ 1,742,222 1,956,025 
Profit & loss deficit 2,266, 60 2,936,572) Accr.int.on bonds 209,901 214,242 
—_—_—_- —— Suspense account- 51,319 56,657 
Total (ea. side) 50,112,303 52,234,687 | Res. for depr., &c_ 2,242,080 2,274,189 








x Dividends in arrears from March 30 1916. z First and refunding mort- 
rage 5% gold bonds, authorized issue, $30,000,000; outstanding, $20,215,- 
- less bonds held in sinking fund, $5,356 ,970.—V. 129, p. 1905. 


























Lake Superior Corporation. 
(Annual Report—Year Ended June 30 1930.) 


President Frank B. Common says in part: 


Results.—The Lake Su 
‘ i. ores 

















results for the year: 



































The Algoma Eastern VF 
iherefor are included in this report. 


OPERATIONS OF SUBSIDIARY COMPANIES. 






















































(1) Algoma Steel Corp., Ltd.—Tonnage figures compare with the preced- 
ng year as follows: 
1928-1929. 1929-1930. 
Embetcacoenae comscocsccesoce 994,931 1 ryt ,507 
Lo ae ae 276,159 : 
rt ee 3,056 637 ,970 
Lwacdibeneb ane en sosen sews 50,365 326,787 
apie tobe alah ae heave alee wo me alias 439,328 342,541 
Leone ebovtiaencsneconea=ess 329,722 262,474 






he oma Steel 
‘ Bem the Dominion of Canada. 

















pvious 
f the ra 
B wormns days idle. 
5 ’ 

1,471 tons, or 6%, over the year ended June 30 1928. 




















Due to a 3-months 

















last year. Pig iron shipments amounted to 556 tons 





3,250 tons 
















































or Corp. and its subsidiary companies show 


having been sold on May 10 1930, no accounts 


In the last half of the fiscal year just closed, operations and earnings of 
Corp. reflect the depression which has been general 


Production of steel ingots shows a decrease of 22% compared with 
ear. Due to curtailed demand for rails, double turn operation 
mill was restricted to 28 days, with 267 days on single turn and 
Rail production was 190,782 tons compared with 
tons for the previous year, a decrease of 18%, but an increase of 


hut-down for remodelling, the 18-inch and 12-inch merchant mills oper- 
ted only 9 months of the year, producing 65,634 tons compared with 


ment was approved by the shareholders of the corporation at the annual 
general meeting held on Oct. 2 1929, directors have to report that, the 
period within which, under the terms agreed upon, that ent was 
to have been formally approved at meetings of the bondholders, expired 
without the bondholders taking the necessary action. Directors under- 
stand that failure to call the necessary bondholders’ meetings within the 
prescribed time was not due to any evidence of opposition on the part of 
the bondholders to carry out the agreement but resulted from unforeseen 
delays in the settlement of the terms of the necessary formal documents 
to the satisfaction of the different parties in interest. 

Since the date of the negotiation of the settlement agreement of August 
1929, a substantial change has taken place in financial and industrial con- 
ditions, which is of great importance in connection with any financing to 
be undertaken by the corporation or its subsidiaries. In view of these 
facts representatives of the corporation at conferences with the bond- 
holders’ committee in London in July of this year submitted that, while 
prepared to recommend a new settlement based upon practically the same 
equities as those outlined in the agreement previously approved by you, 
the capital structure which would result from any new settlement, as 
compared with the capital structure resulting from the previous settlement, 
should be one better adapted to the altered financial and industrial condi- 
tions now prevailing. As a result of the conferences held in London the 
bondholders’ committee is giving the matter further consideration and it 
is expected that the committee will submit to the corporation in the near 
future an amended plan of settlement for consideration. 


Retirement of Lake Superior Income Bonds. 
Directors have also to report that during the fiscal year ended June 30 
1930, all of the outstanding income bonds of the corporation (with the 
exception of income bonds of a par value of $116,500 which have not yet 
been presented) were paid off, the bonds having matured on Oct. 1 1929. 
The income bonds originally issued amoun to $3,000,000, of which 
$2,500,000 were outstanding on Oct. 1 1929. 


Sale of Holdings in Algoma Eastern Ry. 

During the year directors sold to the Canadian Pacific Railway the 
corporation’s holdings in the Algoma Eastern Ry., consisting of 10,000 
shares of pref. stock and 10,000 shares of common stock. The price 
received for the stocks was $110 per share, The sale did not include the 
Land Grant Lands of the Railway company, amounting to about 138,666 
acres, which lands have been transferred to a new company formed called 
Northern Ontario Lands Corp., Ltd. Corporation now owns two-thirds of 
the issued stock of the new company. Directors consider the price obtained 
for the stocks of the Algoma Eastern ~ £ ae, 

As a result of the sale of the stocks of the Algoma Eastern Ry., — 
tion received $2,200,000 cash at an opportune time, as it was thus p 
in a position to assure a loan of $1,250, to Algoma Steel Corp. to enable 
that corporation to proceed immediatelv with essential alterations to its 
rail mill necessary to enable the Steel Corporation to produce rails up to 
130 pounds as previously referred to in this report. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 38 








(LAKE SUPERIOR CORP.) 
1929-30. 1928-29. 1927-28. 1926-27. 
Interest & divs. on secur- 
of sub. companies_._..._ $322,500 $348,000 $335,500 $295,500 
Other income- ---_------ 66,792 6,092 9,146 11,431 
NE oe ee he $389 ,292 $354,092 $344,646 $306,931 
Int. on 1st mtge. bonds-_ 263 ,900 263 ,900 263 ,900 263 ,900 
Amount written off for 
SR ie ae ee eile 192,500 
General expenses - -- - -_- 111,981 84,603 75,715 55,752 
Net income __..-.-.-- $13,411 $5,589 $5,031 def$205,222 
Statement Showing Charges & Credits Affecting Capital For Year Ended 
June 30 1930. 


Capital, as per balance sheet, June 30 1929 $32,864,733 


ed against advances to subsidiary companies— 
ee iad Rhein netinensehonapiell $2,008,848 | Amounst resery 

earn ae SS Se OR ea eee 192,500 
in ook , AL — frattegpneal See eS ee oe ee 1,098,859 | Income for year ended June 30 1930----------------------- 13,411 
mount set aside for depletion & depreciation of mining proper- _ aa wo www enn ee ec ew en ence ewes enececnencnce $33 ,070,644 
GS SS ea ar ae ere 96,904 | Loss on sale of capital assete............-...---.-........- 44,591 

Amount set aside for general depreciation. _..........---.---- 1,000,000 | Charges in connection with retirement of income bonds- --..- 32, 
—————| Reserve for contingencies-_--.-.----------.-.-------------- 50,00 
Net gain for year (subject to income tax) ------.----_____ $802,995 Capital as per balance sheet, June 30 1930_-..---..------. $32,943,489 


INCOME OF SUB. COS. (EXCL. ALGOMA CEN. & HUD. BAY RY.) 
YEAR ENDED JUNE 30 1930. 








Net Earns. Int. and Depreeia- Net Profit 
ings. Rentals. tion, &c. for Year. 
oma Steel Corp- ---- $2,871,855 $1,120,295 $1,060,000 $751,560 
Brit.-Amer. Exp. Co--- a. °° Seekaiere c643 7,893 
Cannelton Coal & Coke- 56,221 5,410 50,178 632 
Fiborn Limestone_- -- --- ye eres ,220 13,034 
Lake Superior Coal- ---- 43 ,832 Cr.584 +952 16,465 
Ti Si - |. ——aoe ,011,698 $1,125,121 $1,096,993 $789,584 
siseeianaadiata > Previous Dividends Total 
$3. 18.021 Mie 2c $2, 3 66461 
Algoma Steel Corp....-.----------- a$3, ek: aes : ; 
Sale Aspartonn Me Oe cc ctaamene Cr.1,032 7,500 bCr.23,574 
Cannelton Coal & Coke-_-_---------- Cr .61,904 d13,723 Cr.48,813 
Fiborn Limestone. ......-.-------- Miia. we dike 31,703 
Lake Superior Coal__..------------ Cr.193.G8D - svsuus Cr .209,149 
Total, 1090-00. «2. ---kececce $2,807 ,138 $21,223 $2,040,202 


a After adjustment of Federal taxes. b After deducting value of fran- 
chise apaticabie to Algoma Eastern Ry., amounting to $25,000. c In- 
come and municipal taxes only. d Cost of drilling for gas wells written 

ff only. 
ee BALANCE SHEET JUNE 30 (LAKE SUPERIOR CORP.). 
1930. 


1929. 






































i i 1930. 1929. 
ompared with 92,856 tons, and coke shipments 260,769 tons, an increase Seite, $ 5 Liabilittes— 3 

& prod hy —, an eR with Bn pa aeee- Invest. & securs. 36,218,801 38,218,800 | Capital stock - ...x32,943,490 32,864,733 
Sales for the year were $16,262,524, a decrease of 13%, due principally | Min’g prop., &c-- 24,251 11 5,889) First mtge. peas 5,278,000 5,278,000 
b the reduction in rail tonnage. Prices remained firm until the last Dae by sub. Cos-- pg ey poem Bh acts = os eer 
ee Se See eee Fee, CONS Chey SeRRNnES CUlerES ee ee | Meiane..-- -----: 3,543| Accrued interest-. 21,991 21,991 
The profit and loss account shows net earnings from operation of $2,823,- | Acer'd int. receiv. 25,849 -25,187/Coup’s unclaimed 20,738 25,962 
82. compared with $3,494,366 last year, a decrease of 19%, and com- | Funds in hands of Suspense account. 250,432 -..... 

ed with the year ended June 30 1928, an increase of $969,397. | trustees ------- - Ryd onecue 

Value of orders on the books at the cose of the fecal year was $ 1,905,840 en 3 y tees -- - 9000,008------ 

| we + —_ 00,015 $£=<------ 
uding coke, wre Ee 5 . pt nee Pp inet Le maw A Saly aD , | Temp’y invest... _. 41,650 41,6501 Total(each side) 38,632,976 40,129,632 


small tonnage 
ail orders for fall rolling have not yet been placed. 





x Represented by 400,000 shares (no par). 
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The company has @s of June 30 1930) contingent liabilities in res of 
the guarantees of bonds of the following subsidiary companies: goma 
Central & Hudson Bay Ry., Algoma Steel Corp., Ltd., and Algoma Cen- 
tral Terminals, Ltd.—V. 131i, Pp. 1266. ri 


eae a 
Cuba Railroad Co. 


(Annual Report—Year Ended June 30 1930.) 
OPERATING STATEMENT FOR FISCAL YEARS ENDED JUNE 30. 


wrth ae 1928-29. 1927-28. 1926-27. 
$3,790,922 $3,913,276 $4,490,698 

7h'be 130,747 211,563 202,179 
Et ‘ti 357 ,253 ; 400,510 
8 242 7 9 8,130,001 

342,762 


Gross — meal 





127,472 
12,747 





311,939 
ine ig iowe wos nie ---$11,462,266 $14,222,147 $13,885,890 $15,541,644 


opera Expenses— 
t. of way & struc.. $1,929,784 $2,750,859 $2. 771,083 $3,176,079 
Maint. of equipment. -- 2,318,581 2,218,332 J 
Conducting transport’n_ 2'565.510 2.711.157 
General expenses 877 tt be et on 912 
519,748 529:913 
342,164 293 963 
289,619 
‘323 Cr18,127 


$7,816,570 $9,728,826 
(64.73 ‘ 
$4.0 529 


(65.05%) ) 

$3615 656 $4,493,319 
687.109 568.555 18.718 
Dr10'845 Dr29'047 


Dri9.951 
$4,312,855 $5,051,030 $4,656,491 


1/510.050 2.153.780 2;155.580 
1,800,000 1,200,000  4,800;000 
$1,097,250def$2,899,089 df$955,369 


BALANCE SHEET JUNE 30. 

1930. 1929. 1930. 1929. 

$s Ltahtitites— $ $s 
Cost road & equip.72,132,828 71 _ 039 | Preferred stock_-_10,000,000 10,000,000 
785,366 7,805 | Com, stk. & surp_29,201,405 28,905,680 
ae Gnente 1 020, 306 1 250, 664 | lst m. bds., 5% --14,418,000 14,418,000 
4,454,517 J : ist lien & ref. 74s 4,000,000 4,000,000 
Seenaekia for divs. lst lien & ref. 68-. 1,376,000 1,376,000 
on pref.stock... 675,882 Impt. & equip. 5s. 4,000,000 4,000,000 

Remit. in transit. 22,307 


Funded debt ma- 
Agents & conduc... 57,637 tured unpaid-_- 
Notes & accts.rec. 637,424 Trust equip. ctfs_-_ 
Traffic balances... 350,426 Notes, loans and 
Working fund adv. 20,820 24, 110 ace’ts payable-- 
Due fr. CubanGov. Int.onfund.debt. 449,569 
for subsid.& serv. 1,527,649 1,191,411] Accrued taxes.... 399,865 475,272 
Mtges.rec on town 
116,274 





310,518 
$9,819,070 $12,277,783 
(66.90) (73.24) 








Non-o 
Preferred dix dividend nd (6% 





4,000 
170,000 
485,273 
451,467 


798,630 


Deprec., &c., res_16,502,246 15,129,508 
104,371 | Res. for betterments 71,147 
65,475) Pref. div. reserve. 610,055 
Res. transp. adj.. 170,140 
Deferred items... 1,406,939 1,293,050 
Due for construc. 

81,851 84,467 


and transporta_ 
Total (ea. side) _83,486,848 81,476,884 


Other assets. - - - - 
Exp. acc’t of revo- 

lution damages. 
Prepaid insur. prem 
Unamortized debt 

discount & exp- 
Other def'd items_ 


—V.131, Dp. 1252. 


608 ,420 
75,744 


117,486 


879,424 
107,412 


943,162 
22,544 








(The) Cuba Company. 
(Annual Report—Year Ended June 30 1930.) 


Herbert C. Lakin, President, says in part: 


On June 14 1930 The Cuba Co. exercised its option to acquire all out- 
standing shares of the common stock of Consolidated Railroads of Cuba. 
It now owns all the stock of Compania Cubana, excepting the qualifying 
shares of directors, and all the common stock of Consolidated Railroads of 
Cuba, which latter company owns all the voting stock of The Cuba RR. 
and all the stock of Cuba Northern Rys., rev gr! the quelitying shares 
of directors. The pref. stock of Consolidated Railroads of Cuba has no 
voting rights except in case of default in the payment of dividends. 

All ame _ on pref. stocks of all companies accruing during the year 
were 


CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 30 


(INCLUDING SUBSIDIARY AND Sane nore ‘Venaesp 


Gross Revenues— 1930. 1929. 927. 
Railroad operations - -~-_.$16 695 150 $21 324 534 $20 "3: 50, 792 $21, B08. 462 
Sugar mill operations -. 3,071,010 5,396,519 5,592,257 7,469,416 
Miscellaneous 1 





penses— 

Railroad operations - . _ -£10. 554,539 $14,802, 16 $14. 253. Et $15,618,851 
Sugar mill operations _- 4.098, 493 4,961,7. 4,9 6,555,632 
Admin. & gen. expenses_ 215,701 211 445 sth ‘Bea 234,973 


Net rev. from oper... $4,897,426 $6,744,600 $6,498,088 $6,756,423 








Other Ineome Credits— 
Interest on bonds and 
notes owned, &c 
Profit from commercial 
dept. (Comp. Cub.) -- 
Non.operating railroad 
income (net) 
Rentals of leased lands-- 
Profit from land dept. 
(Comp. Cubana) 
Profit from ice plants -_-- 
Divs. on stocks owned -- 
Refund of prior years exp. 
Trans. of res. for conting. 
Miscellaneous (net) ----. 


1930. 
654,413 


1929. 
680,055 





34,398 52,076 
Gross income $5,734,463 $7,563,316 
Income Charges— 


Interest on funded debt. $2,751,510 $3, at! ,656 
Interest on other indebt_ 423/924 139 
Amortization of debt 
discount and expense_ 
Cuban and U. 8. G 
ernment taxes 6 
Other taxes 29,43 
Loss from purchase of 
bonds for redemption _ 391,684 
-ooo of inventor fA of 
ls & supplies-_- 
we. > receiv. 
Loss from sale & retire. 
of equipment (net) -_-. 
Additional Fed. inc. tax. 
Miscellaneous (net) ---- 
Other P. & L. charges_-. 
Net income 
Subsid. from Cub.Govt 
Profit and loss credits. _ 


&7 ,236,597 


$3,122,547 
128,122 149,75 


269,285 172,52 


$7,258 660 


280,171 326 ,957 





$3, one. 213 
16,704 
380.478 
$3,956,396 
599,940 


2,197,590 
$1,158,366 , 


442,117 
$4,350,325 


599,940 599,940 


of 
Consol. RRs. of Cuba 2, 206,401 2,205,136 
Consolidated surplus -def$633,146 $1,545,249 
Cuba Co.’s ——— of 
consol. surp. at begin- 
ning of peri 17,330,410 x15,985,894 


Cuba Go.” 8 proportion of 
consol. surp. for year_ 1,539,515 1,153,510 433,45 
Total $16,697,264 $17,525,409 $16,173,112 $17,482,1 

Dividends on pref. stock 175,000 175,000 175,000 175,00¢ 

Dividends on com. stock 2,240,000 


Reduc. due toc es in 
stk.ownersh.in sub.cos. 


Surplus June 30 


$16,506, “103 $17,350,410 $15,998,112 $15,067,1 
Shares of common out- 
standing (no par)-_-_-. 


640 ,000 640,000 640 ,006 
Earns.per sh.on com.stk. Nil $2.13 $1.56 $0.4 


x After a net reduction of $12,218 due to changes in stock ownership 
in subsidiary companies. 








15,019,601 17,048,66§ 








CONSOL. BALANCE SHEET JUNE 30 (INCL. SUB. & AFFIL. COS. 


1930. 1929. 1930. 1929. 
Assets— $ $ TAabiltties— $ $s 
ow inv..%111,331,074 113,143,988 | Capital stock: 
Cas’ 8, 716 y7,930,491 Cuba Co. pref. 
Cash for pref.div. 3,384,528 3,000,000} do Com. stk. 
Cash for cou- (640,000 shs. 
pons, &c 620,188 no par value). 9,142,400 
Cash ondep. subj. Cuba RR. pref. 9,999,000 
to withdr. for Minority int. in 
reimburs. of subsidiaries. 36,781,430 
cap. expendit- 653,334] Notes and loans 
Remit. in transit 


Marketable secur 
Traffic bal. rec- 
Notes and accts. 
receivable, &c. 
Adv. to colonos. 
Accts. rec. aris- 
ing from town 
site sales—un- 
paid install- -- 
Mat'ls & suppl’s 
Due from Cuban 
Govt. for sub- 
sidies & serv. 3,051,736 
Unamortized dis- 
3,542,036 
Oper. expenses— 
Sugar crop-.-- 72,490 
Rent applicable 
to future sugar 


2,500,000 2,500,00 


9,142,40 
9,999 ,00 
36,820,11 
1,602,89 
231,000 wand 


418,082 
28 ,925 
2,167,269 
394,547 


1,064,019 
1,322,192 


Compania Cubana 


z 
Audited vouch- 
ers, wages and 
accts. payable 
Int. due & accr’d 
Accrued U.S. & 
Cub. tax., &c. 
240,136 | Pref. stock divs.: 
4,940,526 Cuba RR---- 
Cons. RR. of 


2,037 ,637 | Reserve for sell- 

ing and ship- 

3,822,151 ping expenses 

Pref. divs. uncl_ 

118,744| Funded & other 
long term debt 48,875,733 

Dep. for constr., 

transp., &c-_- 105,950 109,58 
Repub. of Cuba 22,079,227 2,391,58 
Res. for trans. & 79,6 

611,910 611,909 adjust., &c_.- 244,787 
643,623 257 ,883 | Res. for better’ts 228,88 
6,974 203,044} Deferred credits a 858,769 2,056,4 
‘Surplus 6,506,103 a17,379,5 


141,070,531 140,473,9 


x Railroads and equipment, $118.648,059; sugar mills and pag 
$18,518,824; lands and town sites, $1,387,475; ye rytct $11 
ture and fixtures land dept., $1,001; total, $138,666.059:; less fas Ae 
Sarees: of $27,334,985. y Includes call oan of $5,800,000. z 
be  Fepela d by charges for freight, passenger and mail service as rendere 
porches of Cuba Co., $17,350,410; yi int. in Consolida 
Railroads of Cuba and its subsidiary, $29,164 130, p. 1467. 


1,260,696 


1,023,050 511,786 


722,010 
486 446 
599,940 
551,692 


704,60 
830,75 


607 ,39 
599 ,94 
551,6 


232 ,206 
4,555,661 


360,318 334,35 
11,735 8,42 
54,526,7 
204,540 201,890 
Expend. on acct. 
of damage due 
to revolution_ 
Other def. assets 
Other assets... 











141,070,531 140,473.924 








General Corporate and Investment News. 


STEAM RAILROADS. 


Surplus —— Cars.—Class I railroads on Aug. 31 had 431,971 surplus 
freight cars in g repair and immediately av: lable for service, the car 
division of the American Railway Association announced. his 
was a decrease of 4,764 cars compared with one. 23, at which time there 
were 436, Ua cars. Surplus coal cars on Aug. 31 totaled 141 +721 cars, a 
decrease of 14,229 cars within ory a week, while surplus box 
cars totaled 232, 896, an increase of 8,899 cars for the same yo~$ Reports 
also showed 24 392 ‘surplus stock cars, a decrease of 1,950 cars below the 
number reported on Aug. 23, while surplus ae cars totaled 14,074, 
a decrease of 223 for the same > period. ued 
a ae 


2th Rte — 





hana: Reshowes Ry.—N ew offerte — 


See Lake Superior, bs under ‘‘Financial Reports’’ on a preceding 
page.—V. 127, Som _— ? 


Buffalo & Susqu uehanna RR. Corp.—New Directors.— 


Daniel Willard and George M. Shriver, President and Vice-President, 
respectively, of the Baltimore & Ohio RR. have asked the Inter- State 
Commerce Commission for mission to become directors or officers of 
the Buffalo & Sus yn R. Corp. The Baltimore & Ohio RR. was 
recently author uire control of the latter company by purchase 
or ths Ganteal ateek =" - 131, p. 472. — 


a 


Canadian Pacific Ry.—Acquires Control of Algoma Eag 
ern Ry.—See Lake Superior Corp. under ‘‘Financial Reports 
on a preceding page.—V. 131, p. 1563, 1415. 


Carolina Clinchfield & Ohio Ry.—Spartansburg Line. 

The Western Carolina Ry. and Carolina Clinchfield & Ohio Ry. ha 
applied to I.-S. C. Commission for authority to construct a | rf) e 
Physical connection of rails between the lines in mpesvanes: yy 
Atlantic Coast Line and Louisville & Nashville lessees of t % nchfie 
also pate in the application. 

The proposed connection would extend from a point on the Weste 
Carotas on its freight terminals, thence — the main line of the Southe 
to the point on the rails of the Clinchfield in its terminal at Spartansb 
The length of the track in the pro connection bere EY a tunnel 
750 feet is about two miles all wit city limits of S 

The construction will be paid for with cash to be urnished bs by W 
Carolina or by lessees of the Clinchfield.—V. 131, p. 931. 


Carrollton RR.—Acquisition, &c.— 
The I.-S. C. Commission Sept. 5 issued a certificate authorizing 





Carrollton RR. to acquire and o = in inter-State commerce the 
Boer ties fo formerly of owned by the Carrollton & Worthville RR. in 





$2,676,472 


603,110 


e353 so 


mid ROHS we Meee Ss Bt OOK Od RROD BOvoestece 


ASA tS 6 wt A, 


nee Am we 


— Ta ~ OH mts et ite a wee an 20hClUle ee eelCO MO 


wmt4Oi5e) es 9 428.34 
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Authority was granted to the Carrollton RR. to issue at par $75,000 
capital stock ‘ 


(par $100) and $25,000 of serial 6% mortgage notes in con- 
nection with the acquisition of the ew. 

The eons tion by the Louisville ashville RR. of control of the Car- 
em RR. by purchase of its capital stock was also approved and 


The re of the Commission says in pers: 

The lroad through Worthville is the L. & N.’s Cincinnati- Louisville 
line. Because the L. & N. was unwilling to build a connection to Carroll- 
ton, on the Ohio River, construction of the old company’s line was brought 
about by citizens of the community in order to provide railroad service at 
that point. The L. & N assisted in the original financing of the project 
oe. purchas at $10.000 out of a total of $95,000 of 5% bonds, due 

y 11930. issued by the old company Eventually the L. & N. acquired 
a eee $300 of the bonds The ownership of the remaining bonds is 

nown. 

Operation of the line from Worthville to Carrollton began in 1908. It 
appears that the old company was never able to earn fixed charges In the 
summer of 1926 the poor physical condition of the property caused shippers 
of Carrollton to appeal to the L. & N. for assistance calculated to as- 
sure continued operation of the line In an ensuing investigation of the 
ow ag) BS woe developed that necessary rehabilitation would cost approxi- 
mately ! 

TheL & N_ being unwil to take the line over, foreclosure proceedings 
were instituted with the result that later in 1926 the old company’s prop- 
erties were placed in receivershi Through the issue of certificates of 
indebtedness the receiver was enabled to rehabilitate the line, and, to that 
end, leased from the L. & N. a quantity of 70-lb. rails and splices sufficient 
to relay the entire track. Under the terms of the lease agreement an option 
Was given to the purchaser at any foreclosure sale to purchase the rails 
at $25 per gross ton. 

Hope failing for the rescue of the line by local interests, the L. & N. 
concluded to resort to reorganization of the old company with a view to 
continued separate operation, for the reason that the properties could not 
be as economically operated as a part of the L. & N. system. On Oct. 14 
1929 the properties were offered at judicial sale at a specified minimum 
price of $35,000, and were purchased for that amount by P. F. Manning, 
nominee of the L. & N., as agent for the bondholders. Manning took 
possession on Dec. 1 1929. 

The Carrollton was incorporated on Dec. 21 1929 under the laws of 
Kentucky with an authorized capital stock of $75,000 for the purpose 
of taking the properties over for ownership and operation. It is pro 
that Manning sell the old company’s properties to the Carrollton for $75,000, 
Payable in stock of the vendee, and that, pursuant to the option, the L. & N. 
convey the title to the leased rails and splices to the Carrollton in consider- 
ation of the issue to the grantor of $25,000 of bonds or secured notes. Both 
stock and notes are to be issued at par. 

In our consolidation P= the properties of the old company are grouped 
er] gon, Molt ae N. in system No. 8—Atlantic Coast Line. 159 


(The) Chesapeake Corp.—Bonds Called.— 

Initial drawing for redemption of the 20-year 5% conv. coll. trust bonds, 
due May 15 1947, of which $48,000,000 were offered to investors in May 
1927, is being announced by J. P. Morgan & Co. and Guaranty Trust Co. 
of New York, as sinking fund trustees. 

A notice to holders of these bonds calls attention to the fact that $717,000 
of the bonds have been drawn by lot for redemption on Nov. 15 1930, at 
<y and int., out of moneys in the sinking fund. Bonds so drawn will 

redeemed and paid upon presentation and surrender, with shee 
coupons attached, at the office of J. P. Morgan & Co., 23 Wall St., N. Y. 
City, or the Guaranty Trust Co. of New York, 140 Broadway, N. Y. ne 
on and after Nov. 15, after which date interest on the drawn bonds will 
cease.—V. 131, p. 472. 


Chesapeake & Ohio Ry.—Acquisition.— 

The I.-S. C. Commission Sept. 11 issued a certificate authorizing the 
company to acquire and operate the railroads and properties of the Wellston 
& Jackson Belt Ry. and the Pomeroy Belt Ry. 

The lines of tne belt companies connect with that portion of the com- 
ny’s line which formerly constituted the Hocking Valley Ry. Those 
es were operated under lease by the Hocking Valley, which owned all 
the stock and bonds of the belt companies. The leases and the securities 
have passed to the C. & O.—V. 131, p. 1415, 781. 


Chicago & Alton RR.—Pref. Stockholders Committee.— 


The s olders’ protective co ttee for the 4% non-cumulative 
preferred stock in a notice Sept. 18 says: 

The Chicago & Alton, as an operating railroad, has been, by the I.-S. 
. Co ion, under a tentative plan for a consolidation of the railroads 
of the United States, allocated to the Baltimore & Ohio RR. 

For the P of acquiring the ownership of the property of the Chicago 
& Alton, the Baltimore & Ohio RR. has purchased, or agreed to purchase, 
the 3%% and 6% bonds of the Chicago & Alton, with the avowed purpose 
of reorganizing the road in a foreclosure proceeding. 

In view of the fact that no provision has been made for the above pref. 
stock in any of the negotiations now pending, and in view of the fact that 
the interests of erred s olders are definitely aff a reor- 
ganization in the foreclosure proceedings now being conducted, it is deemed 
advisable that the stockholders organize for the protection of their interests. 
In view of the situation above stated, the following have agreed to act 
as a committee to resent protect the holders of the 4% non-cum, 

. stock, of which there are 195,440 shares ore $100) outstanding. 

he Bank of America National Association, 44 Wall Street, New York, 
has been designated the depositary. 

All holders of the above stock, who desire to act in concert with each 

other and co-operate with the committee, are requested to deposit their 

stock with the depositary as early as possible in order that the committee 

may take such action as it deems essential for the protection of stock- 


holders’ interests. 
y arry M. Blair, Chairman (Pres. Associated Bond & Share 
Corp.), New York; Allen F. Moore, Monticello, ill.; William G. Wheeler, 
former General Solicitor, Chicago’ & North Western Ry.), Washington, 
. C.; Frederick G. C (V.-Pres. Bank of America, N. A.), New York, 
with Simpson, Thacher & Bartlett, 120 Broadway, New York, and Hobart 
& Minard, Chamber of Commerce Building, Newark, N. J., Counsel; 
og Forge - 7 J. Marshall, , 160 Broadway, Néw York.—V. 131, 
D. " é 


Chicago Great Western RR.—Equip. Trusts Offered.— 
Salomon Bros. & Hutzler and Evans, Stillman & Co. are 
me ay $2,235,000 444% equip. trust certificates of 1930, 
series at prices to yield from 334% to 4.70%, according 
to maturity. Issued under the Philadelphia plan. 


Dated Oct. 1 1930; due $149,000 each Oct. 1 1931 to 1945. Dividend 

warrants payable A. & O. Principal and div. payable in gold at Chicago 
t Co. hicago, Ill., and Bankers Trust Co. in New York. Denom. 

$1,000c*. The payment of principal and dividends is to be unconditionally 

guaranteed by the Chicago Great Western RR. 

Legal Invesiment.—For savings banks and trust funds in the State of 

New Jersey. 

Security.—These certificates are to be issued to provide approximately 
76% of the cost of new standard railroad equipment consisting of: Thirty 
2- type freight locomotives. This equipssens will cost approximately 
pha had which not less than 24% will 

, D. ° 


be paid by the company.— 
Chicago Milwaukee St. Paul & Pacific RR.—Per- 
manent Bonds Ready.— 
The permanent Chicago Milwaukee & St. Paul Ry. general mtge. 4% % 


eries F gold bonds are now ready for exchange for interim receipts. (See 
offering in V. 130, p. 2020.)—V. 131, p. 1706. 
Cleveland & Pittsburgh RR.—Bonds Sold.—Kuhn, 


Loeb & Co. have sold at 100% and int. $7,182,000 gen. & 
ref. mtge. 444% gold bonds, series A. Dated Feb. 1 1927, 
due Feb. 1 1977. Pennsylvania RR. by endorsement on 
he bonds, guarantees the prompt payment by the company 
of the principal and interest thereof. 


The entire series, but not a part thereof, may be redeemed upon 60 
days’ previous notice on Feb. 1 1937, or on any interest date thereafter 





to and including Feb. 1 1972, at 105% and interest, and on any interest 
date thereafter at their principal amount and accrued interest, plus a 
premium of 4% for each 6 months between the redemption date and 
date of maturity. Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, Philadelphia, trustee. . 

Legal invesiments for savings banks and trust funds under the laws of 
New York, New Jersey and other states. 


Data from Letter of W. W. Atterbury, Pres. of Pennsylvania RRs 

Properties.—The properties of the company are leased to The Pennsyl- 
vania RR. for 999 years, under a lease dated Oct. 25 1871. The railroad 
of the company consists of about 205 miles of first main track, including 
a line from Rochester, Pa. (near Pittsburgh) to Cleveland, O., forming 
oe of the main line of the Pennsylvania Railroad System from Pitts- 

urgh to Cleveland. 

Security.—The bonds are issued under the gen. & ref. mtge., and are 
secured by a direct mtge. upon all the lines of railroad and appurtenances 
thereof now owned and upon all properties acquired by the issuance of 
any of the gen. & ref. mtge. bonds. These gen. & ref. mtge. bonds are 
subject to $7,795,000 of prior lien bonds which may not be extended or 
renewed and for the retirement of which, at or before maturity, gen. & 
ref. mtge. bonds are reserved. 

Purpose.—The purpose of the sale of these bonds by The Pennsylvania 
RR. is to reimburse its treasury for advances made to The Cleveland & 
Pittsburgh RR. for capital expenditures. 

ek. oe company has outstanding $39,060,200 of capital stock 
A Pennsylvania RR. or its subsidiaries own approximately 

General and Refunding Mortgage.—Total authorized limited to $60,- 
000,000 at any one time outstanding. No bonds. other than the present 
issue, are outstanding under the mortgage. $8,225,000 are reserved to 
refund a like amount of prior lien bonds (including $430,000 retired since 
Aug. 1 1924 through sinking fund) and the remainder may be issued, 
under the restrictions stated in the mortgage, for the acquisition of addi- 
tional properties, for additions, betterments and improvements, and (up 
to $6,000,000 in the aggregate) for equipment to the extent of 90% of the 
cost thereof. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 129, p. 3630, 2854. 


Consolidated RRs. of Cuba.—Earnings.— 














Year Ended June 30— 1930. 1929. 1928. 1927. 
Divs. on stock owned___ $2,616,200 $2,432,000 $4,800,000 $2,515,000 
REED chettccnanssce 43,762 205,943 17,046 17,368 
Income from securities _ _ 30,000 Téde?) (Oe 133 ,849 

NE Nie windetine bogs $2,789,962 $2,637,943 $4,817,046 $2,666,217 
Admin. & gen. exps____ 34,991 48,716 35,797 47,078 

Net income-_-_______. $2,754,971 $2,589,226 $4,781,249 $2,619,139 
Divs. on pref. stock.... 2,399,879 ¥ ,399,868 2,398,927 2,398,877 

Balance, surplus---_- $355,093 189,358 $2,382,322 $220,262 

0 PSUs ccGane Dee'aos awiinal 25,000 

Net surplus.-.._.__- $355,093 $186,463 $2,382,322 $245,262 

Balance Sheet June 30. 
1930 1929. 1920. 1929. 

Asscts— $ $ Ltabtlities— $ $ 
Com. stock owned: Preferred stock. - 40,000,000 40,000,000 

Cuba RR--_--- 230,877,729 30,877,729| Com. stk. & surp.12,948,232 12,593,140 

Cuba Nor.Rys.b18,617,793 18,617,793 | Accrued taxes---- 8,858 11,492 
Cash, current... 739,388 1,117,933] Pref. stock divs. 

Sevregated for divs. payable ...---- 599,971 599,968 
on pref. stock... 2,708,646 2,578,312] Pref. stock div. un- 

Ace’ts receivable__ 17,461 7,940] claimed __----- 1,680 ----- - 

Marketablesecurs. 591,035  -..---- 

Furn. and fixtures _ 4,019 4,623 8 LR PE A | 

Deferred charges _ - 2,669 269! Total(each side) 53,558,741 53,204,600 





a 500,000 shares (no par); b 140,000 shares (par $100).—V. 131, D. 1252. 
Cuba Northern Rys.—LEarnings.— 














Year End. June 30— 1930. 1929. 1928. 1927. 
Gross rev. from opers__. $4,633,380 $6,222,766 $5,691,022 $6,049,714 
Expenses, incl taxes... 2,821,233 3,615,821 3,406,394 3,826,362 
= Net rev . from oper - ee 812.147 $2 008 248 $2 ryt: 628 $2,223,353 

on-opera come. _ : ‘ iT” Seas Sean 
Other vovenue Pantonia | Wewamivn 15,435 38,587 51,016 

Gross income. ---_-.--. $2,434,072 $3,125,746 $2,766,368 $2,274,369 
Interest on funded debt. 1,152,100 1,167,833 1,247,850 819,526 
—— re yee 8,2 1,743 2,527 236 ,043 

ort. of debt. disc. an 
U =n Miedo sadaccex 180,180 180,178 122,515 34,441 
ncoll. accounts, rec 
written 0 f- arcs. «16,480 15,059 11,969 1,347 
rom sale and retire. 

of equipment.....-.- 691 1,871 5,723 1,959 

a 
“SMisceliansous.......  Cr2.168 18,563 18.544 13.050 

Net income for the year $1,027,903 $1,280,731 $1,036,232 $1,168,004 
Common dividends - - --- 816,2 266000 | sesces| | jemen= 

Balance, surplus- - --- $211,703 $48,731 $1,036,232 $1,168,004 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liahtlittes— & 8 


Prop. invest. (road Common stock - -- 14,000,000 14,000,000 





and equipment) 46,623,212 46,314,263 | Total funded debt -21 ,081,733 21,331,733 
tavertanent abe wh .- 790,867 199,700] Govt.of Cuba... 2,079,227 2,391,554 
Eins nae own 2,782,498 3,487,294] Funded debt mat. 

Remitt. in transit - 6,618 HE 4 P waoaie ee i 1,000 1,000 

Cash on spec.dep_ 418,082 653,32: ther notes an 

Traffic ea. rec. 2 = 44,121 48,114 accts. payable.. 102,056 486,086 

Notes & accts.rec. 559,335 134,825|Int.onfund.debt. 144,315 153,789 

Working fund adv. 6,264 9,729 | Accrued taxes - - - - 77,684 91,659 

Agts. & conductors 12,566 25,582 | Dep. for construc. 

Materials & supp- 341,431 365,442| & transportation 24,098 30,611 

Due from the Gov't Res. tor deprec.-- 5,782,234 5,019,333 
of Cuba for sub- Res. for trans adj + eae 

sid, and services 1,524,087 1,524,496] Def. credit items.. 1,441,874 1,412,020 
Total deferred deb. Supgke lo. o.< 5s 10,520,664 10,189,318 

a aa 2,149,304 2,308,596 ——_—__—_——_- - 

Other eoaee Siento 24,684 Total (each side) 55,2°8 387 55,107,108 





x To be repaid by charges 
dered.—V. 130, p. 3705, 1452 


Denver & Salt Lake Ry.—Litigation To Be Reopened.— 

The Moffat Tunnel litigation involving the validity of contract for rental 
of the tunnel by the Denver & Salt Lake Ry. from the Tunnel Commission 
will be opened for further argument in the U. 8. Circuit Court of Appeals 
on Noy. 24. James Grafton Rogers, Chairman of the Denver Cham of 
Commerce Tunnel Committee, has been granted permission to appear 
as a friend of the court and present arguments and file a brief. 

The Tunnel Commission has sought to force the railroad to pay rentals 
on the basis of two-thirds of $15,470,000 tunnel bonds outstanding instead 
of the $9,200,000 bonds outstanding when the railroad took the lease. 
In retaliation the railroad sought an injunction to quit title to its lease. 
The railroad’s lease was adjudged valid but the court ruled in favor of the 
Commission in some matters. 

Denver & Salt Lake is controlled by the Denver & Rio Grande Western 
in conjunction with which by means of the Dotsero cutoff it will form a 
short route from Denver to Salt Lake. At present the line runs only to 
Craig, Colo. Denver & Rio Grande Western is jointly controlled by 
Missouri Pacific and Western Pacific—V. 131, p. 624; V. 


Louisville & Nashville RR.—Acquisition.— 
See Carrollton RR. ayobe.—V. 131, p. 1563. 


for freight passenger and mail service as ren- 
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Long Island RR.—Equip. Trusts Offered.—Salomon Bros. 
& Hutzler recently offered $1,305,000 414% equip. trust 
certificates, series J, at prices to yield from 34% to 44%, 
according to maturity. Issued under the Philadelphia plan. 


Dated Aug. 1 1930, due annually $87,000 each Aug. 1 from Aug. 1 1931 
Aug. 1 1945 incl. Dividend warrants Feb. 1 and Aug. 1, payable at 
delity-Philadelphia Trust Co., Philadelphia, Pa. Denom $1,000c*. 
These certificates are to be issued to provide approximately 75% of the 
cost of new railroad equipment consisting of 45 multiple Unit Electric 
Passenger Coaches. 

This igen op oe will cost approximately $1,740,000 of which not less 
than 25% will be paid by the company in cash 

The issue and sale of these certificates have been approved by the I.-C. C 
Commission.—V. 131, p. 1417, 931. 


Michigan Central RR.—Changes in Personnel.— 

Henry Shearer, Assistant Vice-President and General Manager of the 
Michigan Central RR., has been appointed Vice-President and general 
Manager of the New York Central RR., with jurisdiction over theMichigan 
Central and offices at Detroit. He succeeds the late Edward D. Bronner. 

. L. McKee, formerly general superintendent of the Michigan Central, 
was appointed Assistant General Manager of the New York Central RR., 
with jurisdiction over the Michigan Central and offices at Detroit. H. L. 
Margetts, Superintendent of the Western Division of the Michigan Central 
at Chicago, was appointed General Superintendent of the New York 


Central, with jurisdiction over the Michigan Central and offices at Detroit. 
- 131, p. 1563. 


Missouri-Kansas-Texas RR.—New Director.— 

Richard 8. Reynolds, President of Selected Industries, Inc., has been 
elected, subject to the approval of the Inter-State Commerce Commission, 
a director of the above road to fill the vacancy caused by the death of Harry 
8. Black.—V. 131, p. 1707. 


New York Central RR.—New Vice-President, &c.— 
See Michigan Central Rk. above.—V. 131, p. 1417. 


Pennsylvania RR.—To0 Open New Station Sept. 28.— 

The new station of the Pennsylvania RR., which lies in part under the 
new Broad Street Station office building, in Philadelphia, Pa., will be 
opened on Sept. 28, when electric suburban trains will be run in for the 
first time. he station has been officially designated as the Broad Street 
Suburban Station, and extends underground from 15th to 18th streets and 
= = north side of Pennsylvania Boulevard to the south side of Cuth- 

rt treet. 

At the same time new temporary facilities for the use of suburban passen- 
gers will be opened at West Philadelphia. At present 488 trains are using 
the old Broad Street Station, of which 325 are electric trains. Beginning 
a 28 next, 260 of the electric trains will arrive and depart from the new 
suburban station. ‘The old station will continue to be used for steam trains 
boty completion of the new station in West Philadelphia, some time in 


Cc. 
RR. 


to 
Fi 


David Baird Jr., of New Jersey, has been authorized by the I.-S. 
Commission to become a director of the New York & Long Branch 
and other subsidiary lines of the Pennsylvania RR.—V. 131, p. 1707. 


Pittsburgh, Cincinnati, Chicago & St. Louis RR.— 
Bonds Sold.—Kuhn, Loeb & Co. have sold at 100% and 
int. $23,735,000 gen. mtge. 444% gold bonds, series C. 
Dated July 1 1927; due July 1 1977. The Pennsylvania 
RR. by endorsement on the bonds, guarantees the prompt 
payment by the company of the principal and interest 
thereof. 

Denomination of $1,000, registerable as to principal, exchangeable for 
fully registered bonds and re-exchangeabie under conditions provided in 
the mortgage. Interest payable J. & J. Not redeemable before July 1 
1937. The entire series, but not a part thereof, will be redeemabie on 
July 1 1937, or on any interest date thereafter to and including July ! 
1972, at 105% and interest, and on any interest date thereafter at their 
peieciee amount and accrued interest, plus a premium equal to 4% for 
each months between the redemption date and the date of maturity. 
Union Trust Co. of Pittsburgh, Trustee. 

Legal investments for savings banks and trust funds under the laws of 
New York, New Jersey and other states. 


Data from Letter of W. W. Atterbury, Pres. of The Pennsylvania RR, 
Securily.—Secured by a direct mtge. upon all the lines of railroad and 
appurtenances thereto now owned by the company and upon all proper- 
ties acquired by the issuance of any of the general mtge. bonds. The 
general mtge. bonds are subject to $60,158,000 of prior lien bonds which 
may not be extended or renewd and fur the retirement of which, at or 
before maturity, general mtge. bonds are reserved. The properties include 
about 1,954 miles of railroad from Pittsburgh, Pa., to Columbus. O.; 
Indianapolis, Jeffersonville (across the Ohio River from Louisville, Ky.), 
Terre Haute, Ind.; East St. Louis and Chicago, Ill., together with all 
appurtenances, equipment, engine houses, &c., large and valuable shops, 
freight stations and yards at most of these cities, the shops at Columbus, 
oc being the largest shops west of Pittsburgh on the Pennsylvania RR. 
ystem. 

The railroad covered by the general mtge. embraces lines in the states 
of Pennsylvania, Ohio, West Virginia, Indiana and Illinois, the line from 
Pittsburgh, Pa., through Columbus, O., and Indianapolis, Ind., to East 
St. Louis, Lll., comprising the main line of the Pennsylvania RR. System 
between Pittsburgh and St. Louis, with important branches extending to 
Wheeling, W. Va.; Louisville, Ky.; Cincinnati, O., and Chicago, Il. 
Company’s lines also form an alternate route for direct traffic from Pitts- 
burgh to Chicago. 

Purpose.—Purpose of the sale of these bonds by The Pennsylvania RR. 
is to reimburse its treasury for advances made to The Pittsburgh, Cincin- 
nati, Chicago and St. Louis RR. for capital expenditures. 

Lease & Ownership.—aAll of the railroad properties of The Pittsburgh 
Cincinnati Chicago & 8t. Louis RR. are leased to The Pennsylvania RR., 
under a lease running for 999 years from Jan. 1 1921. 

The Pittsburgh Cincinnati Chicago & St. Louis RR. has outstanding 
$84,720,500 capital stock of which Pennsylvania RR. or its subsidiaries 
own approximately 99%. 

Gencral Mortgage.—Total authorized limited so that the amount thereof 
at any one time outstanding, together with ail outstanding prior debts of 
the company, after deducting therefrom the bonds reserved under the 
general mtge. to retire prior debts at maturity, shall not exceed three times 
the then outstanding paid-up capital stock of the company. Of the auth. 
amount there will be outstanding in the hands of the public, after the 

resent issue, $20,000,000 of series A 5% bonds; $26,000,000 of series B 

% bonds and $23,735,000 of series C 44% bonds (the present issue). 
$74,916,000 bonds are reserved to retire a like amount of prior lien bonds 
and the remainder is to be issued under the restrictions stated in the mtge. 
for the payment, refunding or retirement of general mtge. bonds out- 
standing, for additions, betterments and improvements, for equipment to 
the extent, of 90% of the cost thereof, and for the acquisition of other 
companies’ securities. 

Listing.—Application will be made in due course to list these bonds on 

» Pp. 1563. 


the New York Stock Exchange.—V. 1231 

Pittsburgh & West Virginia Ry.—Ezaminer Recommends 
in Proposed Report That Control of Wheeling & Lake Erie Ry. 
Be Denied Company.—C. V. Burnside, Asst. Director Bureau 
of Finance, in his proposed report to the I.-S. C. Commission, 
recommends that control of the Wheeling & Lake Erie Ry. 
by the Pittsburgh & West Virginia Ry. be denied without 
prejudice, as the acquisition has not been shown to be in 
the public interest. The proposed report by C. V. Burnside 
says in part: 


The Pittsburgh & West Virginia Railway on Aug 13 1927, filed appli- 
cation with the commission for authority, under Sec 5 (2) of the inter- 
state commerce act, to acquire control of the Wheeling & Lake Erie Rail- 
way by purchase of capital stock 


Both the applicant’s lines and those of the Wheeling are assigned to 
System No 7, Wabash-Seaboard, in the general consolidation pian of the 
commission issued Dec 9 1929 The New York, Chicago & St. Louis 
intervened in opposition to the application, claiming that it would be 
much more in the public interest to merge the lines of the Wheeling with 
those of the Nickle Plate. The Wheeling also intervened in support of 
the same view. Other interyveners were the Wabash RR. and the Pitts- 
burgh Investment Co. but neither of the latter adduced evidence. Hearing 
was had in June, 1930, and briefs were filed by the applicant and the two 
principal interveners. e 

Control of the Wheeling has for years been a subject of contention amo: 
lines serving eastern trunk line territory, and the controversy resul 

in several proceedings before the commission. The Wheeling lines afford 
important local service between points in eastern and northeastern Ohio, 
and, taken in connection with those of the applicant, they form a direct 
and easy route between ports on Lake Erie, including, Cleveland, Lorain, 
Huron, and Toledo, and the Pittsburgh district. The Toledo-Whee 
line not only connects at Toledo with other lines extending to the west 
north, but it intersects between Toledo and Wheeling all of the east-and- 
west trunk lines crossing Ohio, thus affording a convenient route between 
territory to the west served by those lines and Pittsburgh. At Term 
Junction, near Wheeling, connection is also made with the Baltimore & 
Ohio, thus forming a through route to and from Baltimore and the east. 
In the commission's tentative plan of consolidation, issued Aug. 3 1921, 
both the Pittsburgh & West Virginia and the Wheeling were assigned to 
the Nickle Plate-Lehigh Valley system, their main function being to afford 
that system entrance to the Pittsburgh district. The report, however, 
discussed also the possibility of using the lines of the Wheeling and the 
applicant as part of a new through route to Baltimore and the east, by 
use of the line of the Western Maryland, the gap between the latter and 
the Pittsburgh & West Virginia to be filled by new construction. The 
publication of the tentative plan did not end the effort to secure the addi- 
tional route. Particularly was it desired by the Pittsburgh & West Vir- 
ginia. That existing trunk line routes between the eastern seaboard and 
the Middle West should not look with favor upon the creation of an addi- 
tional competitive route was natural. Three of these carriers, the Balti- 
more & Ohio, the New York Central and the Nickle Plate, joined in recom- 
mending a four-system plan for the grouping of lines in eastern trunk line 
territory, consisting of the New York Central proup. the Pennsylvania 
group, the Baltimore & Ohio group, and the Nickle Plate rove. This 
plan was presented to the Comteniesicn informally in 1924. he Pennsyl- 
vania was not satisfied with the plan and did not join in the recommenda- 
tion. Under this plan the Wheeling and the portion of the Pittsburgh & 
West Virginia west of the Ohio river were to jointly controlled by the 
New York Central, the Baltimore & Ohio, and the Nickle Plate. hese 
companies, in February and March, 1927, acting in unison, acquired 51% 
of the stock of the Wheeling, and, by applications filed under paragra bh 
12) of section 20a of the act, sought authority for representation on the 


fheeling board of directors. The applications were denied by tue com- 
mission May 8 1928. By complaints issued May 17 1928, the commission 


charged these companies with violation of the Clayton Antitrust Act 
through their purchases of the Wheeling stock, and in a decision issued 
March 11 1929, ordered the companies to divest themselves of the stock 
purchased. Subsequently, with the consent of the commission, the stock 
was placed in the hands of a trustee where, it still remains. Certificates 
of deposit of the stock were, however, later purchased by the Nickle Plate. 

Meanwhile the Pittsburgh & West Virginia had taken an important 
step in the advancement of its own plans by seeking authority for the 
construction of a 38-mile extension of line to connect with the western 
terminus of the Western Maryland at Connellsville, Pa. Its application 
for that purpose was granted June 12 1928, and in another proceeding it 
has since been authorized to construct an industrial branch from the Con- 
néelisville extension. Construction of both extension and branch is now 
in progress. 

The ‘‘complete plan of consolidation’’ issued by the commission on Dec. 
9 1929, proposed five systems for eastern trunk line territory. 

All of the systems were to include numerous less important lines and 
trackage rights. The present application, so far as it goes, is therefore in 
harmony with the grouping proposed for System No. 7, Wabash-Seaboard. 

The Nickle Plate and the Wheeling took prominent part in the hearing, 
both adducing voluminous evidence. The Wabash filed an appearance 
at the hearing, but has taken no further part in the proceeding. The 
Pittsburgh Investment Co., which intervened as a minority stockholder 
of the applicant, appeared at the hearing and cross-examined the appli- 
cant’s witnesses, but subsequently withdrew. 

The applicant undertook to show by evidence that its line and that of 
the Wheeling are supplementary each to the other; that they were formerly 
under common ownership and were operated as one. The applicant con- 
tends, in short, that whatever disposition is made of its line and that of 
the Wheeling in consolidation they should both be assigned to the same 
system. About 85% of the applicant’s tonnage consists of bituminous 
coal, coke, iron, and steel. These commodities move largely to the west 
and are delivered to the Wheeling. In the year 1928, the applicant deliv- 
ered 55,638 carloads of freight to the Wheeling, of which 31,583 were 
destined to points beyond the Wheeling. In the same year the Wheeling 
delivered 22,032 carloads to the applicant, of which 9,973 originated on 
lines beyond the Wheeling. The total interchange of the Wheeling with 
lines making up System No. 6 was 151,930 carloads; with lines making 
up System No. 7, 152,766 carloads; with the New York Central group, 
81,400 carloads; with the Baltimore & Ohio group, 57,615 carloads; and 
with the Pennsylvania, 28,247 carloads. 

The applicant’s president testified that the present application is the 
first step in a general plan, not yet fully formed, for the formation of a 
railroad system which shall include ,in addition to the Pittsburgh & West 
Virginia and the Wheeling, the Western Maryland, on the east, and the 
Wabash, on the west, with the Lehigh Valley forming an extension of the 
Wabash from Buffalo to New York; that he expected to be at the head of 
the new system; that the applicant now controls 46 %of the stock of the 
Wheeling and is willing to purchase from-the Nickle Plate the certificates 
of deposit of the 51% of Wheeling stock now in the hands of a trustee, as 
aforesaid; and that a proposed issue of $30,000,000 of the applicant’s 
capital stock will be used in acquiring the Wheeling stock. A controlling 
amount of the capital stock of the Wabash is now held by the Pennsy:vania 
Co., and the Wabash and the Pennsylvania Co. together hold a controlling 
proportion of Lehigh ows! stock. The Pennsylvania Co. is a subsidiary 
of the Pennsylvania RR. Co., and the applicant’s president testified that 
he had an indication from the latter that the applicant could acquire the 
holdings of Wabash and Lehigh bin gf stock should its plan be perfected. 
Present plans did not extend beyond the inclusion of the five roads named. 
No negotiations had been made by the sopitcant for the purchase of any 
of the stock of the Wabash or the Lehigh Valley, or for the acquisition of 
the certificates of deposit of the Wheeling trusteed stock. As to the latter, 
the applicant relied upon the commission to aid it in acquiring the stock 
at a proper price. 

The applicant’s president further testified that 222,930 shares of the 
applicant's capital stock, constituting about 73% of the total outstanding, 
was owned by the Pennroad Corp., an investment corporation acting for 
the Pennsylvania RR. Co. His explanation follows: ’ 

“In the Fall of 1929, I saw a financial storm coming, and knowing that 
certain interests were out gunning for me and my associates, and that some 
of the latter, were maybe, not in asstrong financial condition as they should 
be, I decided that we should not take any chances of losing control of the 
Pittsburgh & West Virginia Railway, and, therefore, I went to the Penn- 
road Corp., with which company I had had previous financial dealings 
and upon whom I felt I could depend to protect me and the whole situation. 
As a result of this call upon the Pennroad Corp., I sold 222,930 shares of 
Pittsburgh & West Virginia Railway stock to it. This sale of the stock 
was, I hoped, only a temporary one until such time as the financial skies 
cleared. At the time of the sale of the Pittsburgh & West Virginia stock 
it was absolutely agreed that the management and control were to 
with us, as at present, without interference of any kind in the absence of 
action on our part that would be detrimental to their investment in the 
company's stock.” , ; 

It further appears that this stock, although bought and paid for at the 
price of $170 per share, was allowed to remain on the st books of the 
Pittsburgh & West Virginia in the name of F. E. Taplin, its president, 
who votes the stock subject to the limitation mentioned in his statement 
quoted above. It was conceded, however, that the Pennroad e 
would have the right to determine whether or not a particular use of the 
voting privilege was detrimental to the value of the stock, and the presi- 
dent of the Pennroad Corp. testified that in his opinion that corporation 
as owner of the stock could control and direct its vote regardless of the 
fact that it stood on the books in the name of Mr. Taplin. He co 
the testimony of Mr. Taplin, that the stock would be reconveyed to the 

atter at a price satisfactory to the Pennroad Corp., in case he was able 





to carry out his system plan, 
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The Nickle Plate presented an exhaustive analysis of the interline traffic 
of the Wheeling during representative recent . showing its character, 
volume, origin, route and destination, supplemented by numerous statis- 
tical table and charts tending to establish principally that its lines and those 
of the Wheeling are supplementary; that they serve for the most part 
different territories and are not competitive except at a few points; that 
the Wheeling is n to the Nickle Plate, Erie, and other lines f 

No. 6, to aff them proper entrance to the Pittsburgh district: 
that due to the great preponderance and diversity of lines of the New York 
Central, Baltimore & Ohio, and pestioneey the Pennsylvania, the Wheel- 
ing is a n addition to the lines of System No. 6 to enable them to 
CO mpete su y with the three trunk lines named; that the placing of 
the eeling in a different system would close op cee existing routes 

nd would weaken the competition that the Nickle te and the 
tog oy er opty ond able i. * er; = bee the a with the Erie - 
oth of System No. 6 are in position to the proposed new rou 
ito the East thro Connellsville a much greater volume of traffic than 
could be expected from the Wabash and other lines of System No.7. The 
Nickle Plate concedes that the Pittsburgh & West V is a direct and 
apr opriate line of communication between the Wheeling territory and 
ne ttsburgh district, and it is at least inferable from its position 
regarding disposition of the Wheeling that it also considers the Pittsburgh 
. \ a proper addition to System No. 6, with all that its acqui- 

tion would imply regarding the remainder of the route to Baltimore. 

A mere enumeration of the important facts adduced by the Nickle Plate 

nd a discussion of their effect individually would occupy many pages. In 

he writer's view of the present p such a presentation is not now 
called for. The necessary effect of the Nickle Plate intervention is to 
challenge that portion of the Commission’s complete plan which would 
create a fifth system in eastern trunk line territory. It is true that the 
nsfer of the Wheeling, the Pittsburgh & West Virginia, and the Western 
Maryland from System No. 7 to System No. 6, would still leave to the 
abash an extension to New York Harbor by way of Buffalo and the 
Lehigh Valley, but such a system would be at a great disadvantage compared 
th the New York Central, the Baltimore & Ohio, the Pennsylvania, or 
he Chesapeake & Ohio-Nickle Plate, particularly in view of the fact that 
the last-named system would then have four routes between the Atlantic 
Seaboard and the Middle West. Even with the route through Connells- 
ville to Baltimore, the Wabash-Seaboard System would appear relativel 
eak bor compared with any of its four competitors in eastern trunk 
The applicant proceeded in this case upon the assumption that it_could 
build up its proposed system piecemeal, by first ss control of the Wheel- 
ng and. if successful, to follow with successive acquisitions of the Western 
Maryland, the Wabash and the Lehigh Valley. Subsequent to the publi- 
pation of its complete plan the Commission issued instructions governing 
proceedings upon applications for final consolidation, and parties to pend- 
ng proceedings under section 5 (2) of the act were advised that their 
pvidence should, as far as practicable, be similar to that required in con- 
olidation proceedings. It is true that since the publication of the com- 
Dlete plan the Commission has in some cases authorized acquisition of 
Pontrol without requiring a showing comprehending the entire systems in 
Pontemplation by the applicants. Examples of such authorizations are 
ound in the decisions granting applications of the Baltimore & Ohio to 
cquire control of the Buffalo, Rochester & Pittsburgh, and of the Buffalo 

Susquehanna RR. C :, but those cases dealt with relatively minor 
dditions to the major railroad of the system, and did not, as in this case, 
nvolve the general question of the propriety of the system as a whole. 

either was the opposition of the same intensity and character as in the 
present proceeding. In this case the issue is of far reaching importance 
nd the Commission should not proceed with a piecemeal disposition of 
important constituent roads without conclusive evidence that the local 
plationships authorized may not later require upsetting by broader 
popsiderations. 

The Wheeling, like the Nickle Plate, adduced evidence bearing upon 
he traffic relationships of its lines to others, and its evidence tended to 
upport the contention of the Nickle Plate that a merger of the Wheeling 
vith that intervener and System No. 6 would be more in the public interest 

its assignment to System No.7. Its witnesses also criticized the 
Pplicant’s estimates of savings through unification, although admitting 
hat substantial savings would be possible. The record had been made to 
how that the applicant’s president and other officers were financially 
nd officially interested in the coal industry in the Pittsburgh and southern 
Vhio Districts, particularly in mines tributary to the Pittsburgh & West 
Virginia, and the intervener urged that the control of the Wheeling, or 
f a larger system, by parties so connected with industries would be re- 

eg to the public interest. 

oth principal interveners stressed the fact shown by the evidence that 


u: 

large and controlling portion of the applicant's stock was owned by the 
ennsylvania RR. interests, which presumptively could direct its vote: 
nd that therefore the granting of the application would in effect look to 
ontrol of the Wheeling by the Pennsylvania and not by either System 


0. 6 or System No. 7. They cited in this connection an expression of 
he Commission in its report accompanying its complete plan of consoli- 
ation, as follows: 

“Under the act any plan of consolidation which may be adopted shall 
reserve competition as fully as possible. In order that the systems herein 
roposed, or any others that may be formed, may properiy perform the 

nctions intended by Congress and that competition may be preserved as 
pquired, they must be independent in fact as well as in name. The con- 
nuation or acquisition of inter-system interests directly or indirectly 
hrough holding companies, stock ownership, or otherwise, will be incon- 
stent with the independence necessary to true competition. Carriers will, 
herefore, be expected to observe this requirement in submitting proposals 
br consolidations and to co-operate in establishing the desired status.’’ 

In the light of the facts in evidence, the pertinency and weight of this 
ibjection are obvious, ‘The applicant on brief expresses a willingness to 
ccept an order granting its application upon condition that it shall satisfy 
he Commission of its ability to act upon the order as an independent 


arrier. 
The Wheeling also points to the relative unimportance of the applicant’s 
Ine as a component part of the great system proposed, and in that connec- 


outhwestern Lines, in which the Kansas City Southern sought to secure 
pntrol of the Missouri-Kansas-Texas RR. Co., which in turn would con- 
ol the St. Louis Southwestern. 

“If one carrier is to control another there should be a reasonable and 
oper proportion between them. The burden assumed by the dominant 
brporation should be commensurate with its resources. There is some- 
hing incongruous in the control by one carrier of another having more 
han three times its mileage and more than twice its resources, and when 
here is added indirect control of a third carrier, also larger than the con- 


and discharge of liabilities incurred by the carrier and the reimbursement 
of its treasury for moneys expended by it in the acquisition or construction 
of the proposed “‘Northern California Extension.” 

This extension, recently approved by the Commission, is to extend from 
Keddie to Bieber, Calif., where it will connect with a proposed line of the 
Great Northern Ry. from Klamath Falls, Ore. The two lines will effect 
a “through route’’ from the Northwest to California market and ports. 
sadusnsalie Ge extra to be — will mature March 1 1946 and will 

y semi-annua 
pe er ual interest date at par and interest to date of 
The bonds will be sold at competitive bidding, and the Western Pacific 


RR. Corp. will be one of the bidc art ¢ 
1563, 1418. e bidders, the application states.—V. 131, p. 


PUBLIC UTILITIES. 


Allegheny Gas Corp.—Four New Wells.— 

The drilling of two new natural wells in the Mount Vernon, Ohio 
field and two in the Buffalo field, has been commenced by this 
corporation, with schedules for completion by Oct. 15, according 
to announcement made by H. E.*Danner, Vice-President of Appalachian 
Ges Corp., which owns over 36% of the common stock of Allegheny Gas 


e new wells will bring the total number o 
Corp. to 163. The compan 
acres in Ohio and West Vir, 
cubic feet daily. Numbered ong larger customers are United Fuel 
Gas Co. and Huntington Development & Gas Co., subsidiaries of Columbia 
Go" butabureh Vals’ a Op iaing as Gon Baap” Sean Sone 

e. “ oe -Bessemer . 
and South Penn Oil Co.—V. 131, p. 1095. _ 


American Commonwealths Power Corp.—Dividends.— 

The regular quarterly dividend of 1-40th of one share of class A common 
stock (24% %) has been declared on each share of class A and class B common 
stock, payable Oct. 25 to holders of record Sept. 30. A like amount was 
paid on these issues on Oct. 15 1929 and on Jan. 25, April 25 and July 25 last. 

Where the stock dividend results in fractional s i 
for such fractions will be issued which can, at the option of the stock- 
holders, be consolidated into full shares by the purchase of additional 
fractional shares. The company will assist stockholders in the purchase 
one deans og Ene he regular d 

e ared the quarterly dividend of $1.75 

share on the list pref. stock, series A, the regular quartet dividend of 
$1.63 per share on the Ist pref. stock, $6.50 dividend es, $1.50 
share on the Ist pref. stock, $6 dividend series of 1929, and the segues 
qos: dividend of $1.75 per share on the 2nd pref. stock, series A 

payable Noy. 1 to holders of record Oct. 15. © amounts were paid 
on the respective stocks on Aug. 1 last.—V. 131, p. 1419. 


American Power & Light Co.—-Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 
Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assets— Liabilities— 


$ $ 3 $ 
Investments --.236,107,475 242,429,070 | xCapital stock __209,244,103 205,155,515 
Cash 2,443,628 269,667 | Gold deb. bonds, 
Notes and loans Amer. 6% ser. 45,810,300 
rec., subsid_. 22,531,439 15,353,886 | Contractual Liab 215,000 
Notes and loans Divs. declared_. 2,045,474 
rec., others__ 191,000 | Notes and loans 
Accounts receiv- 


able, subsid_-_ 
Accounts receiv ., 
others. ...- = 
Special deposit_ 
Unamortized dis- 
count & exp_-_ 


ted by yng! Gas 
controls gas rights in upwards of 38,244 
, With an estimated open flow of 40,000,000 


"447,225 
1,922,449 


1,235,000 

302,162 400,594 
987,509 948,718 
337 ,407 337,407 
8,209,154 8,694,045 


Tot. (ea. side)271,721,109 264,951,454 


June 30 1930. June 30 1929. 
Shares. 


4,101,807 
1,607 ,686 1,672,872 | Accounts payable 
Accrued accounts 
228,781 | Reserve 
733,539 | Surplus 


47 ,307 
856,136 








4,025,631 4,072,639 
x Represented by: 
Preferred stock, $6 cumulative 792,651 
Preferred stock ($6) scrip equivalent to--- 80 
$5 preferred stock, series A cumulative- -_-- 978,252 
Common stock 2,255,731 
Common stock scrip equivalent to- 38 550.32 
Option warrants for com. stock equiv. to-- 4,130 je 
Note.—Each of the 413 option warrants outstanding at June 30 1930 
entitles the holder to purchase, on or before March 1 1931, 10 shares o 
present no par value common stock upon surrender of such option warrant 
and the payment of $100 cash. The gold debenture bonds, American 6% 
series, of the company will be accepted with such opt on warrants by the 
company at their principal amount in lieu of cash.—V. 130, p. 4603, 4047. 


American Public Utilities Co.—Control.— 
See Midland United Co. below.—V. 131, p. 784. 


American Telep. & Teleg. Co.— Havana Cable.— 

The application of this company for permission to lay a cable between 
Key West and Havana has been approved by the War Department.—V. 131, 
p. 1564. 


Appalachian Gas Corp.—Authorizes Preferred Stock.— 
Under a method of payment, calling for an initial outlay of 30% and 
with unusual optional features regarding the payment of balance, the 
corporation has authorized the issuance of 100,000 shares: of its $7 con- 
vertible preferred stock, series A, under allotment certificates, each of 


- 4 : ts J at Col | which will be exchangeable on and after July 1 1931, upon a total payment 
on refers to certain views of the Commission expressed in Unification of ; 


ef 21.000 plus accrued dividends, for 10 shares of $7 convertible preferred 
stock, series A, plus 10 shares of common stock. — : : 

At the outset payments under the allotment certificates will provide for 
the issuance of a minimum of 30,000 shares of preferred stock. This stock, 
which is the first preferred to be issued by the corporation since its organiza- 
tion, will provide funds for the acquisition of additional properties or 
securities. reimburse the corporation for securities previously acquired 
and provide funds for other corporate purposes. ’ 

The corporation owns the following percentage of outstanding stock of 
the following companies. Ohio Southern Gas Corp., 99%; West Virginia 





olling corporation, the incongruity and lack of proportion is accentuated. 


Ve cannot look with favor upon such control, especially when effected | 


gely by the use of the credit of the controlled carriers and when the 


npropriety of its assuming additional financial burdens. If a sound 
prein considered it would seem that the largest carrier, the M-K-T, 
stead of the smallest, should be made the center of the system.” 
The principle here announced was obviously intended to be of general, 
t not of universal, application. It is conceivable that interests in 
bntrol of a minor line of a proposed large system might be so situated as 
» afford the nucleus and provide the organization best constituted to 
ng together the various parts and to manage them as a unit. 
What has been said is sufficient to show that the present application 
ould not be granted. This conclusion is necessary_even_though we 
bnfine the issue to the unification of the Pittsburgh & West Virginia and 
e Wheeling, without taking a broader view of the case. The present 
ual or potential control of the applicant by the Pennsylvania; the unde- 
pPloped status of the applicant’s plans; and the community of interest 
ptween the applicant and important industries which furnish traffic for 
© proposed system, constitute compelling reasons for denying the appli- 
tion. However, all of these considerations are susceptible of removal; 
hd the denial should be without prejudice to the submission of an applica- 
on that will be free from the objections hereing indicated. Any appli- 
tion looking to permanent control of the Wheeling should also be suffi- 
ently comprehensive to place in issue the d ition of all of the important 
ads making up the system of which it would be a part.—V.131, p.1418, 473. 


Western Pacific RR.—Bonds.— 

Application was made to the I.-S. C. Commission Sept. 16 by the com- 
ny seeking authority to issue $5,000,000 of Ist mtge. 5% bonds. The 
bnds are to be sold at not less than 97.5 and proceeds used in the payment 


Gas Corp., 95%: Wayne United Gas Co., 91%; Ohio Valley Gas Corp., 
83 %: cell Gas Utilities, 75%; Ohio Kentucky Gas Co., 59%; Memphis 


r N jas Co., 46%; Allegheny Gas Corp., 36% 
e-existing obligations of the controlling carrier are such as to suggest the | Sormrei Gas Oo. Ot Sunder 


This issue of stock has been underwritten by P. Ww. Chapman & Co., Inc. 


i ; i blic offering. —V. 131, p. 1564, 1095. 
ansportation agency is to be created by a combination of the three lines , and Reilly, Brook & Co., for later pu 


Ashland Home Telephone Co.—Earnings.— 


Calendar Years— 1928. 
Operating revenues $288 350 
Operations 9: G7 .8e7 

aintenance-_-...------------------------- 34,73: ; 





Net operating revenues $96 ,822 $102,148 
Nemaparatina revenues 1,306 1,267 


$98,128 $103,415 
22,014 23,136 


76,114 $80,279 





Gross income 
Interest deductions 


Balance avail. for Fed’l taxes, reserves & divs 
—V. 128, p. 4152 


Associated Gas & Electric Co.—Class A Dividend.— 
The directors have declared the regular quarterly dividend on the class A 
stock of 50 cents per share, payable Nov. 1 in class A stock at the rate 
of 1-40th of one share of class A stock for each share held of record Sept. 30. 
for fractional shares will not be delivered, but will be credited to the 
stockholder's account until a full share has accumulated. Stockholders 
can purchase sufficient additional scrip to complete full shares. 
Payment in stock will be made to all stockholders entitled thereto who 
do not, on or before Oct. 15 1930, request payment in cash. This does 








not apply to those who have heretofore permanent dividend orders 
—Vv. isl p. 1419. 
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Associated Public Utilities Corp.—EZarnings.— 











C Years— 1929. x1928. 
Cakes voeemaes iin Rib bp sess bsbhbaaowesbne $785,851 $710,965 
7 eanene LAURER dbntgnbohonbtetiponanbobus J 5,234 

COD 8k iad sedbeg pénnnewnsnnencaueeeca 47 456 »o23 
Taxes (other than Federal income tax)...-...--- 60,351 54,394 

Net operating revenues. .......-......-.-.--. $371,369 $356,014 
Non-operating revenues. .-.-....--..---------- 3,458 1,666 

Citens RE... hits in ccccbbapudeuscinianpece $374,827 $357 ,680 
Aan, int. charges—lst lien bds. & prior mtge. bds-. 160,325 160,325 

30-year 6% debentures. ............-...---- 44,700 45,000 
OGG? MSG... cv ccctc dbatnccctndessonnsscsese 2,810 ‘ 

Balance avail. for Fed'l taxes, reserves & divs... $166,992 $144,241 


x The present corporation began business as at Dec. 1 1928. These 
figures include operating results of predecessor corporation for 11 months 
and annual interest charges on f ed debt outstanding at Dec. 31 1928. 
—V. 127, p. 3395, 3241. 


Associated Telephone Utilitfes Co.— A cquisitions.— 

The company has acquired the Manson, Chelan Valley and Entiat 
Telephone companies of Washington and the Holton Telephone Co. of 
Wisconsin.—V. 131, p. 1419, 1253. 


Atlantic Public Service Associates, Inc.—Deposits.— 

The holders of the Atlantic Public Service Corp. 1st lien & secured 544% 
gold bonds, series A, have been informed by the protective committee that 
a majority of the outstanding bonds have been deposited. 

In order that the holders of the undeposited bonds may avail themselves 
of the advantages of collective action, they are urged to deposit their bonds 
as soon as possible. The committee has set Occ. 20 1930 as the date on 
or before which bonds must be deposited and after that date deposits will 
be accepted only in the discretion of the committee. 

Counsel, Ropes, Gray, Boyden & Perkins, 50 Federal St., Boston; 
Secretary, Charles W. Devoy, 44 Wall St., New York. The depositary is 
The Bank of America Nationa) Association, 44 Wall St., New York. 
Chicago Trust Co., 31 West Monroe St., Chicago, is sub-depositary. 
—V. 131, p. 1419, 1253. 


Boston Elevated Ry.—£arnings.— 

For the trustee year ended June 30 1930, the total receipts from all 
sources were $33,597,154, which met the cost of service after making year- 
end adjustments of tax accruals, road and equipment accounts and suspense 
accounts amounting to $50,978, ing to Edward Dana, General 
Man . Mr. Dana reper that the company was able to meet all 
operating expenses and fixed charges for the trustee year. The reserve 
fund has been restored to the original amount of $1,000,000. No further 
payment can be made at this time to reduce the balance due the municipali- 
ties on the 1919 assessment. 

Comparative Division of Receipts and Expenditures bh Ended June 30. 


. 1929. 
Total receipts from all sources__............----- $33,597,154 $34,312,806 
Ongretns expenses: 








SN ar ial inal abel nt he ciate altrchit a ehecis mn ie eed 16,002,334 16,295,105 
Material, supplies and other items__.......--- 2,946,319 3,064,407 
i CCE, ocheckadasenscoveceodcs 20, 1,210,168 
Depreciation of road and equipment... -- 2,851,914 2,847,900 
SIGE HEE POE Ob odse cite ndbedccensccosens 86, 1,055,746 

Total operating expenses..............--.- $23,707,378 $24,473,329 

eR as la a ads koeiin ah undiasdsebe witiabincwhe th dd 1,551,842 1,695,086 
EE Setar aod webdnia neoepewenbecs 085,776 3,092,578 
Subway, tunnel and rapid transit rentals_......- 2,716,046 2,560,315 
Interest on bonds and notes...........--...---.- 2,467,444 2,538, 
Sy RS is chink deesesee neameseooae 51,962 47 ,295 
a as ene hin th hep ob iene en 67 ,683 85,771 
ee Sy ki cen ccncconndastisucous Cr.50,978 Cr.180,153 

ts viens iocoukistinubnen $33 597,154 $24,312,806 
—V. 131, p. 1254, 267. 


Brooklyn Borough Gas Co.—Exzira Preferred Dividend .— 

The directors have declared an extra dividend of 6% cents a share in 
addition to the regular quarterly dividend of 75 cents a share on the 6% 
cum. partic. pref. stock, payable Oct. 1 to holders of record Sept.15. Like 
amounts have been paid quarterly since July 1 1927.—V. 130, p. 4415. 


Brooklyn & Queens Transit Corp.—$1.25 Pref. Div.— 
The directors have declared a quarterly dividend of $1.25 per share on 
the preferred stock, no par value, payable Oct. 1 to holders of record Sept. 25. 
In each of the four preceding quarters, a dividend of $1 per share was 
paid. Under the consolidation plan the preferred stock was to pay $4 
per share the first year, $5 the second year and $6 the third and subsequent 


years. 
Fred C. Marston, Sec. & Treas., has been ele.ted a director to fill a 
vacancy.—V. 131, p. 1563. 


California-Oregon Power Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 131, p. 1564, 1095. 


Central Maine Power Co.—Tenders.— 
The State Street Trust Co., trustee, Boston, Mass., will until Sept. 26 
receive bids for the sale to it of lst mtge. bonds, dated Nov. 1 1909 to an 


amount sufficient to exhaust $85,402 at prices not exceeding 105 and int. 
—V. 131, p. 1708. 


Central Ohio Power & Light Co.— Seeks to Expand.— 

This recently organized company has asked the Ohio P. U. Commission 
for authority to purchase the Toledo Bowling Green & Southern Traction 
Co.'s power and light properties for $2,148,800. the Western Ohio Ry. & 
Power Co.'s power and light properties at Lima for $1,736,500, the Wooster 
Electric Co. for $1,085,000, the North Baltimore Service Co. for $97,800, 
the Farmers ht & Power Co. of Venedocia for $90,300, the Enterprise 
Utilities Co. of Toledo for $64,900, and the Rudolph Light & Power Co. 
for $11,500. All these are Ohio properties. 

The petition was filed jointly with the Findlay Street Ry., which seeks 
authorization to buy the traction properties in Findlay of the Toledo 
Bqgnn Seeen, & Southern ee Co. 

e Centra o company also asked authority to issue and sell $3 ,600,- 
000 5% bonds, 12,000 shares of preferred stock at $90 and $22,300 shares 
of common stock at $50 in order to finance the purchase. The Findlay 
Street Ry. has asked to issue 3,000 shares at not less than $82.68 a share. 


Central & South West Utilities Co.— 114% Stock Div.— 
The directors have declared a quarterly 14% stock dividend on the com- 


mon stock, payable Oct. 15 to holders of record Sept. 30. A similar 
quarterly distribution was made on July 15 last.—V. 131, Pp. 934. 


Central Vermont Public Service Corp.—Earnings.— 


For income statement for 3 and 12 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 129, p. 2225, 2068. 


Chesapeake & Potomac Telephone Co. (Balt.).—To 
Issue Stock.— 


The American Teiephone & Telegraph Co. has applied t» the Maryland 
P. 8. Commission for permission to purchase $3,175,700 additional capital 
stock of the Chesapeake & Potomac Telephone Co. of Baltimore. The 
latter company at the same time asked permission to issue additional stock 
to the amount mentioned.—V. 130, p. 2024. 


Chicago District Electric Generating Co.—New Name. 
See State Line Generating Co. below. 


Chicago Local Transportation Co.—Bankers Make 
Traction Survey.—Following the announcement of the tenta- 
tive plan for converting existing securities of Chicago trac- 
tion companies into the securities of Chicago Local Trans- 
portation Co., Halsey, Stuart & Co., Inc., consolidation 








managers, make the following forecast concerning the outlook 
for the new company in a general survey of local traction 
conditions: 

The fotos 4 @ proper ———_ ee bs d = ent upon 
many factors, among them being the prospective re) e territory 
to be served, the increased riding to be obtained dherefress. the influence 
of the automobile upon the riding habit of the public, the increased ef- 
ficiency which might be obtained from unification of the properties, and 
= results of the ag of oe * —_— , 4 & = 

t was necessary, therefore, that an extensive an orough investiga- 
tion be made in order that the financial structure of the company might 
conform to present conditions and to those that might reasonably be 
supposed to exist in the future. Studies were made, both and 
in conjunction with each other, by an independent engineer and the present 
companies’ experts, the results of which are y outlined herein. 

Steady Population Gain Forecast. 
Although the estimate of me of Chicago and the suburbs now 
served by the Chicago Rapid anit Lines has been carrried up to the 
ear 1950, no retrogression in the rate of increase ap therein—in 
act the rate of increase for the city and suburbs mentioned increases at 
an ig peg rapid rate from the year 1940 onwards than has occurred 
since 

It is, therefore, reasonable to conclude that with a steadily increasing 
population the transportation agencies may expect an increasingly intensive 
use -. their facilities, which would lead to better and more profitable 
operation. 

As to the use of the automobile and whether it will have a constantl 
more harmful effect upon the riding habit of the public, the study re 
that the rate of increase in the registration of automobiles in 1950 will 
be Jiess than one-half that in 1930, and from this the inference may be 
ann that competition from this source is slowing down at a somewhat 
rapid rate. 

The figures showing the number of automobiles per 1,000 persons in 
Chicago afford a clear idea of the decreasing rate of increase of private 
automobiles and justify the conclusion that other forms of transportation 
the public will be used to a tm gy mye A greater extent in the future. 
This estimate is further suppor by a compilation of passenger auto- 
mobiles 1,000 population in nine of the largest cities in the United 
States which shows an inverse ratio of automobiles to population. 

Based on estimates of probable growth in population and in total rides, 
a forecast of earnings has been prepared in order to determine the results 
which the company reasonably may be expected to attain in the next ten 
years. The traffic estimate upon which this forecast is based was arri 
at by a study of the trend of the actual per capita riding for the period 
from 1910 to 1929. ‘This was a period when automobile competition was 
reaching its peak and the riding during that period on all the local trans- 
portation lines, notwithstanding that fact, showed an annual increase of 
1.24 rides per capita. 

No Effect Given to Fare Increases. 

No effect has been given to any increase in the rates of fare contem- 
Plated in the ordinance althou these rates will produce for the 10-year 
period an average return of only 6.39%, so that in no year will the com- 
Pany earn a return which, in view of recent court d ions, can be con- 
sidered just and reasonable. However, certain operating economies which 
may be obtained and the elimination of burdens prviously imposed by 
the companies’ franchises have been taken into consideration. These 
include the cost of maintaining the board of supervising engineers and 
street ne the operation of longer cars on a faster schedule, and 
economies ting from the shifting of a larger portion of the traffic 
from the surface to the rapid transit lines, where the cost car mile is 
less, all of which have been carefully estimated. Other possible economies, 
such as operation of rapid transit lines with one man in control of all air- 
operated doors in a tr in placed fo one man to each car, and other 

ilar labor-saving devices and arrangements, have not been tak 


account, 

Following the infusion of new capital amounting to approximate 
$100,000, by the Chicago Surface Lines from 1907 to 1913, the to 
traffic on these lines increased to F ,000 from 520, ,000. 
riding per capita for the same period increased to 329 from 248, or an 
average of 13.5 rides per capita a year. This increase in per capita riding 
attributed to the new capital was 50% above normal. 


Proposed Merger Exchanges Criticized.— 


The merger and new financing plan presented to the financial advisory 
committee ¥, Halsey, Stuart & Co. to acquire the surface lines and elevated 
system for the Chicago Local Trans ation Co. and to obtain the initial 
$25,000,000 new money, was promulgated without accurate recognition for 
the ratios of —_ mortgages to property values and without considera- 
tion for the established usefulness and earning power of the separate prop, 
erties, according to Wm. Hughes Clarke of Chicago in a bulletin, 

Beps. 19, which further states in part: 
yments of only $150 cash to Railways firsts and only $100 cash to City 

Railway and Calmuet first mortgages is unfair after Judge Wilkerson’s 
decree of July 18 1928 and other public records. Receivers now hold enough 
cash plod under the first mortgages to pay not less than $350 cash to 
each $1,000 bond, and the entire balances due must be satisfied entirel. 
with acceptable bonds, instead of being allowed to degenerate into halt 
bonds and half stock at the end. 
On i 1930, Continental Illinois Bank & Trust Co., First Trust & 
Savings Bank, Halsey, Stuart & Co. and Harris Trust & Savings Bank 
jointly promised the City Council to underwrite $25,000,000 new securities, 
to pass the ordinance. 

he plan proposes that Harris, Re lds, Stuart & Trayler (constituting 
the advisory bankers committee) shall be tted: 

(a) To appropriate for the benefit of their own banking companies, 
$2,650,315 2d preference series A $6 preferred, $2,053,024 3rd preference 
class A $6 convertible common and $14,530,627 final 4th layer class B 
common, out of the securities issuable pursuant to the comprehensive unified 
ordinance for and justly intended to be exchanged for the old properties now 
owned by the old investors; and 

(b) To donate these $19,233,966 stocks as bonus free-of-cost inducement 
trimm: to any investors who, by way of the warrants as partially de- 
scribed in the plan, may purchase at par from the banks the $25, ,000 
prior $7 preferred which the banks promised to underwrite. 

Thus the committee would subtract from the old bondholders and old 
stockholders more than 10% of the total stocks to all of which only the old 
investors alone are entitled, for the purpose of aiding these bankers to bale 
out their own banks from their underwrit promise to the Council. 

And this same prior $7 preferred, which the bankers fee needs sw 
by a 76% bonus of assorted junior stocks to make it saleable at par for cash, 
is the same prior $7 preferred that the plan offers for half of the first mortgage 
claims 


The whole prepeees is unjust, and constitutes a tragic departure from 
Chicago’s ambitious for community credit and investment integrity. 

A fair and simple consolidation can be arranged to provide and sup’ ort 
enough sound bonds and stocks, in amounts and in quality, to win enthu- 
siastic acceptance from nearly all the present holders who can be reached 
by October 29, and to attract new capital. 

Investors are recommended to withdraw all securities from committees 
and to retain full control of their free securities for their own self-protection, 
ih one reasonable exchange proposals are publicly guaranteed— 

é aa ? 


Chicago Rapid Transit Co.—10-Cent Fare Upheld.— 

The 10-cent fare was upheld Sept. 12 by three judges of the Federal 
Court, who made permanent the injunction restraining the city of Chicago 
and the State authorities from interfering with the fare schedule. 

ears ago a tempor: injunction was issued and an intermittent legal battle 

tween the city and the company has been carried on since. Edward CO. 

Higgins, assistant corporation counsel, said the city may appeal from the 
decision to the United States Supreme Court. 

Judges George T. Page, George A. Carpenter and Fred F. Wham over- 
ruled the exceptions made by the city to the report of Roswell B. Mason, 
master in chancery, who found that the Chicago Rapid Transit lines were 
entitled to a straight 10-cent fare. ‘ 

When the application for a flat 10-cent fare was filed with the Illinois 
Commerce Commission in 1928, the city opposed the increased fare but 
produced only one witness to testify. The Commission refused the applica- 
tion but in its decision held that it was ‘‘unquestionably true that the com- 


' pany _ not receiving the full return on its investment, which the courts have 


a reasonable return. 
The qumpeny then obtained the tem 
nterfi 


injunction in Federal Court 
restraining 


erence with the collection of the flat rate but was required 


by the court to give to passengers requesting it a ticket calling for a rebate, 
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should the case finally be decided inst the company. Then the company 
Put the straight fare into effect and since has been collecting it. The order 
of the court yesterday makes the rebate tickets worthless. 

Note Issue Authorized.— 

The company has been authorized by the Illinois Commerce Commission 
to issue $7,160,000 two-year notes to provide for the cost of improvements. 
The notes will be issued through the Central Trust Co. and sold at a price 
* oS y better. The interest rate will not be more than 6%.—V. 131, D. 


Cities Service Co.—Regular Dividends.— 

The directors have declared regular monthly dividend of 2c. per share 
in cash and % of 1% in stock on the common stock, regular monthly divs. 
of 50c. per share on the preferred and preference BB stocks, and 5c. per 
share on the preference B stock, all payable Nov. 1 to holders of record Oct. 
15. Like amounts are also payable on Oct. 1 next.—V. 131, p. 1095. 


Commonwealth & Southern Corp.—August Output. 

Electric output of the Commonwealth & Southern Corp. properties in 
August was 477,013,000 k.w.h. as compared with 549,041,000 k.w.h. in 
August 1929, a decrease of 72.028,000 k.w.h., or 13.12%. For the eight 
months ended Aug. 31 1930 total output was 4,045,208,000 k.w.h. as com- 
pared with 4,425,133 000 k.w.h. during the corresponding period of 1929, a 
decrease of 199,925,000, or 4.71%. Total output for the year ended Aug. 
31 1930 exceeded 6,177,277,000 k.w.h. as compared with 6,276 ,465,000 
k.w.h. for 12 months ended Aug. 31 1929, a decrease of 99,188,000 k.w.h., 
or approximately 1.58%. 

Gas output of the corporation’s properties in August was 687,694,000 
cubic feet_as compared with 764,635,000 cubic feet in August 1929, a de- 
crease of 76,941,000 cubic feet, or 10.06%. For the eight months ended 
Aug. 31 1930, total output was 6,262,601,000 cubic feet as compared with 
6.351.015,000 cubic feet last year, a decrease of 88.414,000 cubic feet, 
or 1.39%. Total output for the year ended Aug. 31 1930 exceeded 9,579,- 
647,000 cubic feet as compared with 9,313,.333.000 cubic feet for the 12 
months ended Aug. 31 1929, an increase of 266 314,000 cubic feet, or 2.86%. 
V. 131, p. 1255, 1564. 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 129, p. 2384, 793. 


-Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—ZJndustrial Power Increases.— 

Industrial power supplied by this company (except that supplied to 
Bethlehem Steel Co. and Baltimore Copper Smelting & Rolling Co.) totaled 
37 586,559 kwh. in July 1930, against 37,227,971 in July 1929, increase 
of .96 of 1%. Industrial power sales in the first seven months of 1930 
totaled 269,538,725 kwh., as against 253,534,138 kwh. in the corresponding 
1929 period, a gain of 6.31%. 

Sales of gas for industrial and commercial purposes in July totaled 
1,822,257 ,200 cubic feet against 212,305,000 cubic feet in July of last year, 
@ decline of 3.04%. Industrial and commercial gas sales in the first seven 
months of 1929 were 1,822,257 ,200 cubic feet as against 1,831,028,100 in 
the corresponding period of 1929, a decline of .48 of 1%.—V. 131, p. 1096. 


Consolidated Water Co. of Utica, N. Y.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
Partment”’ on a preceding page.—V. 131, p. 934 


Consumers Power Co. (Me.).—Bonds Offered.—An issue 


of $20,000,000 ist lien & unifying mtge. 444% bonds, 
series of 1928, due 1958 was offered Sept. 17 by a banking 
‘oup comprising Bonbright & Co., Inc., The National 
ity Co. and Bankers Co. of New York. The bonds are 
priced at 10114 and int. to yield over 4.40%. 


The bonds will be legal investments for savings banks in Mass., New Jer- 
sey, Maine, New Hampshire, Vermont, Minn. and Rhode Island. and will 
meet the — requirements for ——— banks in New York. They also 
will be legal investments for savin nks in Mich., when approved by 
the ties Commission of that State, for which approval the company 
will make application. Company will pay interest without deduction for 
any Federal income tax up to but not exceeding 2% perannum. Company 
will also refund on proper application the Penn. 4 mills tax and the Conn. 
tax up to 4 mills per annum: exempt from general taxes in Michigan. 

Subject to authorization by the Michigan Public Utilities Commission. 


Data from Letter of Jacob Hekma, Vice-Pres. of the Company. 


Business.—Company owns and operates extensive and modern systems of 
electric light and power and gas properties in Michigan and serves one of 
the most rtant industrial sections of the country, includin 
14 largest cities in the State. sf lectric and (or) gas service 
directly in Grand Rapids, Flint, Saginaw, Bay City, Jackson, Kalamazoo 
Battle Creek, Muskegon, Pontiac, nsing, Manistee and more than 456 
other cities and towns. This includes service formerly rendered by the 
Southern Michigan Light & Power Co., the properties of which were ac- 
quired as of April 11930. The population of the territory served is estimated 
to be in excess of 1,700,000. 

Over 75% of the gross earnings and 80 Zo of the net cornings of the com- 
Bony Curing the past year were derived from the electric light and power 

ess, 22% of the gross earnings and 18% of the net earnings from the 
sale of artifi gas, and the balance from the heating and water business. 
Of the total output of the electric generating plants for the past eight calendar 
years, approximately 50% was produ y waterpower. 


Capitalization Outstanding as at July 31 1930 (After Giving Effect to Current 
Financing.) 


10 of the 
rendered 


Preferred stock $5 cumul. divs. (no par)........-..- *109,968 shs 
do paying 6% cumul divs. (par $100)--.......-..- *341,867 s 
do paying 6.6% cumul. divs. (par $100)-..-....... *178'377 shs 
do paying 7% cumul. divs. (par $100)-....-.-.--. 29,3048 

ES ne 8 2. rnb pe capidrubimaranedaiemeee 1,643 ,080 shs 

1st lien & un mtge. gold bonds 

ie a a in aaa Rih em wh ean eeé oe $16,272,000 
Series of 1 44% due 1958 (incl. this issue) ._-....-__. 51,415,100 
Underlying and d visional mtge. bonds due variously in 1946. — 25'385'000 


es subscribed but unissued 14,727 shares $5, 1,955 shares 6 
and 208 shares 6.6% preferred stock. % 
Note.—The $25,385,000 underlying and divisional bonds are comprised of 
22,254,000 ist lien & ref. bonds, due Jan. 1 1936: $2,512,000 Michigan 
t Co. Ist & ref. mtge. bonds due March 1 1946 and $619,000 repre- 
senting two issues of erlying (closed mortgages) divisional bonds out- 
stand in the hands of the public. In addition, there are pled; under 
the ist lien and mortgage $11,160,000 ist lien and rfd. bonds and 
5.513.500 ry ght Co. Ist & ref. mtge. bonds, and $5,356,000 

ornapple Gas Electric Co. lst mtge. bonds. 

se.— Proceeds will reimburse the company in part for expenditures 
on additions and improvements to its property and for other corporate pur- 
pees. These improvements include completion of the installation of the 
unit in the Saginaw River Steam Station with a capacity of 35,000 
kilowatts, bringing the installed capacity of the plant up to 140,000 kilo- 
watts, also the new Hardy hydro-electric > on the Muskegon River, 
which is expected to be completed in 1931 with an installed capacity of 
30,000 kilowatts and a new gas plant at Royal Oak to be completed in 193] 

with an installed daily manufacturing capacity of 4,000,000 cubic feet. 
Security.—Secured by a direct mortgage on all the physical property of 
the company, subject, as to part of its properties, to the liens of the under- 
moreanges under which there are outstanding in the hands of the public 

25,385,000 bonds. As additional security, there are pledged 

trustee under the Ist lien and unifying mortgage $13,672,500 underlying 
bonds, and all the $5,356,000 Ist mortgage bonds of Thornapple Gas & 
Electric Co., which company was dissolved May 22 1928, its former rop- 
oy sew being owned by Consumers Power Co. subject to the lien of such 


Franchises.—In the opinion of counsel, the company has satisfactory 
rights, without limit as to time, granted under the general laws of the 
State of Michigan to conduct its electric and gas operations in all the im- 
Portant communities served. In addition, the company possesses a ge 
number of municipal electric and gas franchises which either are without 
time limit or expire at various dates from 1930 to 1960. 





Earnings for the 12 Months Ended July 31. 
Incl. operations of Southern Michigan Light & Power Co. properties of 
which have been acquired.] 





1929. 1930. 
AP SRI avn: as ASR ra a $33,323,777 $33,615,630 
Operating expenses, incl. maint., Fed. & taxes.... 16,461,239 15,938,185 
Provision for retirement reserve (depreciation).... 2,205,000 2,592,500 
Se iets sah alain > dines ecimealaidnanaiiel $14,657,538 $15,084,945 
Annual interest char 
debt (incl. this issue). = ween ou ; —, pihaseaaiiaiis 4,396,530 


Se ai Bibs hs aka ehinit ch in sadieh da evs wots snd tnd aed on eid aca ae $10,688,415 

* Includes other income of $82,728 in 1929 and $197.857 in 1930. 

Equity.—On the basis of appraisals accepted by Michigan Public Utilities 
Commission the value of the properties is greatly in excess of outstanding 
bonded debt. This equity is evidenced 9 642,626 outstanding 
shares preferred stock and 1,643,080 shares dividend paying common stock. 
The preferred stock is owned by over 39,000 shareholders most of whom 
are customers of the company, resident in the territory served. 

Pro ee ay owns and operates extensive and modern systems 
in Michigan, engaged in the generation, transmission and distribution of 
electricity and gas for light, power and fuel. All of the properties are well 
deqignes. substantially constructed and adequately maintained. 

The electric properties include 48 plants with a total installed generating 
capacity of 500,550 h.p., of which 147,600 h.p. is in 40 hydro-electric 
Plants. In addition the company has contracts for the output of several 
additional hydro-electric plants which are connected with the transmission 
and distribution systems. All 48 plants are linked together in one large 
interconnected system of transmission and distribution lines, forming a 
great reservoir of electric current fed by any or all of the plants mentioned, 
Pong 4 to serve every customer in practically all of the cities and towns on 
the interconnected system. Interconnection is made with the system of 
The Detroit Edison Co., thus making a large block of power available at 
all times for an operating emergency of either company. 

Electricity is carried over more than 3,170 miles of transmission lines, a 
large part of which are operated at 140,000 volts, and is delivered through 
more than 21,479 miles of distribution lines to 320,974 customers. urin 
the past eight calendar roms approximately 50% of the amount genera 
has been produced by hydro-electric plants. 

The gas properties consist of nine plants having a total daily manufactur- 
ing capacity of 38,525,000 cubic feet. The capacity of the storage holders 
is 15,672, cubic feet. Gas is distributed through a pipe system of more 
than 2,418 miles to 165,404 customers. 

Other properties include steam heating plants which serve Grand Rapids, 
Kalamazoo, Jackson, Saginaw, Pontiac and Battle Creek and pumping 
stations which supply water to Cadillac, Ottawa Beach, Reading and Jones- 


e. 
Supervision.—Company is controlled, through ownership of all of its 
common stock, by Commonwealth & Southern Corp.—V. 130, p. 4235, 


Detroit Edison Co.—Larnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 131, p. 1255, 474. 


Duke-Price Power Co., Ltd.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, until Sept. 18 was to receive 
bids for the sale to it of Ist mtge. 6% s. f. gold bonds, series A, due May 1 
1966, to an amount sufficient to exhaust $191,250 at prices not exceeding 
106 and int. Payment will be made on Sept. 22.—V. 130, p. 1653. 

Duquesne Light Co.—New Station Soon Ready.— 

Halford Erickson, Vice-President in charge of operation of the Byllesby 
Engineering & Management Corp., announces that the James H. Reed 
steam electric generating station of 60,000 kilowatts capacity on Brunot 
Island in Pittsburgh of the Duquesne Light Co. will be completed and turned 
over to the operating department for trial operation on or about Oct. 1. 
The station will be officially opened and formally dedicated on Oct. 16. 

Ground was broken for the station on Oct. 30 1928. All engineering 
design —_ ——— on this project was done by the engineering depart- 
ment o yllesby corporation. 

Completion of this station increases the total installed steam and hydro- 
electric generating capacity in the Standard Gas & Electric Co. system to 
1,460,214 kilowatts. 

Other engineering projects in the Byllesby managed utility system which 
are scheduled for completion during 1930 include the 30,000 kilowatts 
capacity station being built at Belle Isle in Oklahoma City for Oklahoma 
Gas & Electric Co., and the Minnesota Valley steam electric station bein: 
built at Granite Falls, Minn., for Northern States Power Co., which is o 
20,000 kilowatts capacity and is scheduled for completion during the fall. 

Completion of the James H. Reed station of 60,000 kilowatts capacity 
makes a total of 70,000 kilowatts in steam electric generating capacity com- 
pleted and placed in service since the first of this year. ‘This figure in- 
cludes completion of an addition of 10,000 kilowatts capacity to the Coos 
Bay station of Mountain States Power Co. at North Bend, Ore. 

Announcement has been made also that work will start about Nov. 1 on 
the installation for Northern States Power Co. of 35,000 kilowatts addi- 
tional generating capacity at the Riverside steam electric generating station 
at Minneapolis. Completion of this project will give the Riverside station 
a total capacity of 107,000 kilowatts, and with other construction now in 
progress, the Northern States Power Co. will have total installed generating 
capacity of 436,060 kilowatts.—V. 130, p. 2565. 


Electric Power & Light Corp.—Pref. Stock Offered.— 
Bonbright & Co., Inc., are offering an additional issue of 
100, shares cumulative $6 preferred stock (no par value) 
at $100.50 per share and div., to yield over 5.95%. Divi- 
dends free from present normal Federal income tax. 


Business.—Corporation controls a diversified group of companies supply- 
ing electric power and light service in the 10 states of Arkansas, Louisiana, 
issippi, Texas, Colorado, Utah, Idaho, be nena Nevada and Oregon; 
natural gas service in Texas, Louisiana, Arkansas and Mississippi; and 
other public utility service in some of these States. The operatin, sub- 
sidiaries serve a total of 1,036 communities, including 865 supplied with 
electric power and light service, 205 with gas, 27 with trans rtation, 39 
eesti of the tettary Served ie eiimated at 510,000. nang 
tion of the tory serv es . ‘ x 
ae urpose.—Proceeds from the sale of this issue of $6 preferred stock and of 
15,060,000 additional gold debentures, 5% series due 2030 - 131, pd. 
710) are to be used for retirement of current indebtedness, for working 
capital and for other corporate purposes. After giving effect to the issuance 
of this $6 preferred stock and these debentures, the corporation will have no 
coms. except its fepeauees and accounts payable not yet due, 
ave more than $6, a cash. 

Bornings.— For the 12 months ended June 30 1930, earnings of the 
curpecntion (including undistributed earnings of subsidiaries after renewal 
a replacement and depletion appropriations) were equal to more than 
2% times annual dividend requirements on all preferred stocks of the 

ration outstanding at Aug. 31 1930, and including this issue. 
uity.—The preferred s are followed by 2nd preferred stock, series 
A, and common stock, wine have an indies! Sete based upon 
resent quotations, aggregating more than i f ‘ 
. Superv Mon isos Bond & Share Co. is identified in a visory 
capacity (under the direction and control of the boards of directors of the 
respective companies) wan the operations of Electric Power & Light Corp. 
i companies. 

Pint the New ork Stock Exchange has authorized the Noting of 
100,000 shares $6 pref. stock (cumulative dividend), without par value, 
upon official notice of issuance, making the total amount applied for 306,616 
shares. Compare also V. 131, p. 1710. 


Engineers Public Service Co.—Electrical Output.— 

The tenor reports electrical output of 186,230,740 k.w.h. for the 
month ef August 1930, which is 11.2% increase over August 1929.—V. 
131, p. 1711. 


eral Light & Traction Co.—Listing.— 
patere Yore Stock Exchange has authorized a: listing on or after 
Oct. 1 1930 of not exceeding 4,750 additional shares of its common stock 
(par $15), on official notice of issuance as a stock dividend, making :the 


total amount applied for 479,983 shares of common stock. 
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Consolidated Income Account 12 Months Ended June 30 1930 (Incl. Subs.). 
Gross earnings $8,471,197 


Oper. expenses, maint. and taxes (not incl. Fed. income taxes) - 4,646,713 
4, 





Federal income and profits tax estimated)_..............___-- 000 
ES ESE LET I CTE es mai TER 1,312,828 
Preferred stock dividends of subsidiary companies__._.______-. 176,244 
Ct te SON eo obewedntuceodhice sobs eunwedidus’ 454,466 

rr re i ce  .. i taesannenennenwbeneed $1,676,946 
Pe oer See, WORD: . civics JcnawedocedavnScandabaswn $54.1: 


Earned per share, common (average outstanding) ___________- "$3.61 


—V. 131, p. 935. 


Federal Public Service Corp.—Notes Offered.—H. M. 
Byllesby & Co., Inc.; E. H. Rollins & Sons; Central Illinois 
Co., and Bartlett & Gordon, Inc., are offering $1,500,000 


685%, conv. 6% gold notes at 98% and int., to yield about 
+90 /o- 


Dated July 1 1930; due July 11932. Interest payable J. & J. Denom, 
$1,000 and $500 c*. Red. all or part, on first day of any calendar month, 
on 30 days ‘notice, at par plus a premium of 1% to and incl. July 1 1931. 
and thereafter at a premium of 4 of 1 ,, to and incl. Jan. 1 1932,and there- 

without premium; plus int. in each case. Principal and int. payable 
in Chicago at office of trustee, and int. will be payable also in New York. 
Continental Illinois Bank & Trust Co., Chicago, trustee. Interest payable 
without deduction for norma] Federal income tax not in excess of 2% per 
annum. Minn. 3 mills tax, Penn., Calif. and Conn. 4 mills tax, Maryland 
44 mills tax, District of Columbia and Kentucky 5 mills tax, Mich. 5 
Is registry tax, lowa 6 mills tax, and Mass. 6 4% income tax on interest 
will be refunded upon proper application to trustee within 90 days after 
Payment but not later than one year after any such tax shall become due 
and payable, to holders resident in those states. 

Data from Letter of Perry O. Crawford, Pres. of the Corporation. 

Company.—Incorp. in Delaware. Through its present subsidiaries and 
those ae, to be added to the system there will be furnished electricity 
for power and light, gas for commercial, domestic and industrial purposes, 
water, telephone, steam heating, ice or coid storage service in important 
and prosperous sections of the country. A total of 286 communities, 
located in 17 States, having a combined estimated total population in 
excess of 675,000 is served. Among the important communities served by 
the system and to be included in the system upon mee of the present 
financing are the cities of Vicksburg and Ripley, Miss.; Peoria, Savanna 
and Galena, Ill.; Lockport and Oak Grove, La.; Independence and Lex- 
ington, Mo.; Oakmont and Verona, Pa.; Ashland, Paintsville, Pikeville and 
Louisa, Ky.; Lake Geneva, Elkhorn, Delavan, Burlington, Augusta and 
Galesville, Wis.; Petoskey and Calumet, Mich.; Bluefield, Hamlin, Kenova, 
Charles Town, Harpers Ferry and Shepherdstown, W. Va.; St. Matthews 
and Fairfax, 8. C.; Geneva, Hartford and Samson, Ala.: Fitzgerald, Quit- 
man, Montezuma and Sylvania, Ga.; and De Funiak Springs, Monticello, 
Madison and Tallahassee, Fla.; and surrounding communities, and a group 
of 73 communities in Minnesota within a radius of 300 miles of Minneapolis 
and St. Paul. A total of 68,857 customers is served by these companies. 

Capitalization Outstanding. (Giving effect to present financing) . 
lst Lien gold bonds, 6% Series of 1927...__.-..-------_--- $11,000,000 
2-Year convertible 6% gold notes, due July 1 1932 (this issue) 1,500,000 
3-Year convertible 6% gold notes, due July 1 1932._.._.___- 5,500,000 
6% .o cumulative preferred stock ($100 par)_------------- 2,726,300 
CORE EE CR Sik cide os BE dere Eker atdwendeces 100,000 shs. 


Outstanding and not inter-company owned funded debt and preferred 
and common stocks (at par and, in case of no par, at call price) of subsid- 
jaries amount to $2,181,979. 

Earnings.—The consolidated earnings of the company and subsidiaries, 
giving effect to the acquisition of the subsidiaries presently to be acquired, 
or the 12 months ended May 31 1930, (adjusted to give effect to the elimi- 
nation of non-recurring charges aggregating $118,598 and interest and 
dividend charges on funded debt and preferred stocks and minority com- 
mon stock interests for the acquisition and (or) retirement of which funds 
deemed ample have been deposited), were as follows; 


Gross earnings including other income-_-_-_.._......_.-..----- $3,711,955 
Oper. exp., Maint. and taxes (other than Federal) incl. $127,- 

234 charges on securities of subs. now outstanding._...__- 2,266,559 

Gross income (before depreciation) .................-.--- $1,445,396 
Ann. int. req. on $10,000,000 Ist lien gold bonds, 6%, Series 

CDP ad habtdebedsdctnncddburcibanei dsb boracha daddies 600,000 

hai a i a a a a ld $845,396 
Ann. int. req. on $7,000,000 conv. 6 % gold notes, due July 1 

eS GS OTS, ailisk war huatelsdd watincinnmmedtde Da deca $420,000 


The above balance of $845,396 is in excess of twice the annual interest 
requirement of $420,000 on the $7,000,000 convertible 6% gold notes, 
due July 1 1932, which includes this issue. 

Gross income as shown above, of $1,445,396, is in excess of 1.41 times 
a requirements on the entire funded debt of the company, including 

sue. 

Purpose.—Notes will be used, in part, in connection with the acquisition 
by the company of additional subsidiaries serving 53 communities having 
a combined estimated population in excess of 79,800, and for other corporaet 
pur poses.—V. 130, p. 4048. 


Federal Water Service Corp.—Earnings.— 


For income statement for 12 months ended July 31 see ‘‘Earnings De- 
Partment’’,on a preceding page.—V. 131, p. 1710, 1420. 


Gatineau Power Co.—230-Mile Transmission Line 
Placed in Operation.— 


pAThe second 230-mile transmission line from the Paugan, Quebec, hydro- 
electric plant of the Gatineau Power Co., a subsidiary of the International 
Hydro-Electric System, to Toronto, has been placed in commercial service. 
The new line is a 220,000-volt steel tower aluminum line, a duplicate of 
the first one, and is being used in conjunction with it for the delivery of 
power under contract to the Hydro-Electric Power Commission of Ontario. 

The two lines are about 100 feet apart and have the distinction of being 
the highest voltage transmission lines in operation in Canada. Over these 
lines Gatineau Power Co. is at present delivering to the Commission 150,000 
h.p. of electric energy which is being distributed in the Toronto area to 
supplement the power supplied from Niagara Falls. 

e contract under which electric power is being delivered over the 
lines is one of three contracts which Gatineau Power Co. has with the 
ay npg en Power Commission of Ontario. It runs for 30 years and 
calls for annually increasing quantities of electric power until Oct. 1 of 
next year, when the demand will be 260,000 h.p., which rate continues 
throughout the life of the contract. 

he Paugan station from which the power is being delivered, has a 
designed capacity of 272,000 h.p., of which 204,000 h.p. is installed, and 
is one of the largest hydro-electric power plants on the North American 
Continent. It is one of the Company’s four plants on the Gatineau River 
which have an aggregate installed capacity of 438,500 h.p.—V. 129, p. 2856. 


General Water Works & Electric Corp.—Earnings.— 


For income statement for 12 months ended July 31 see “‘Earnings Depart- 
ment’ on a preceding page.—V. 131. p. 1711, 935. 


Hamilton Gas Co.—Registrar.— 


The Chase National Bank has n inted trar of vot 
certificates for the common stock.—V. 141, .. 1 Po ae of voting trust 


international Hydro-Electric System.— Dividend .— 

e ave dec the regular quarterly dividend of 50c. 
share in cash or 1-50th of a share in ceak oa > ry Aa A stock, payable 
Oct. 15 to holders of record Sept. 25. A quarterly dividend of like amount 


was paid on this issue in each of th —. 
Pp. 1711, 1420. of the five preceding quarters.—V. 131, 


Interborough Rapid Transit Co.—New Directors.— 

Frank P. Walsh, now serving as Chairman of Mayor Walker’s Commis- 
sion on Taxicabs, has been nominated by the Transit Commission as a 
public director of the Interborough company for the next three years. He 
will be elected at the company’s annual meeting on Sept. 24 and will suc- 
ceed Willtam W. Niles, whose term expires at that time.—V. 131, p. 1711. 








i in Canada. ‘Services furnished include gas, electricity, ice and other misc 





Jamaica Public Service Co., Ltd.—Jnitial Common Div 

An initial quarterly dividend of 25 cents per share on the common stock, 
no par value, payable Oct. 1 to holders of record Sept. 19, has just been 
announced by the management of Jamaica Public Service. Ltd. This 
compen derives its principal income from the operating company, Jamaica 
Public ce Co., Ltd., which operates without competition and under 
yer Sore franchises the electric light, power tramways system 
in ngston, the capital of Jamaica, and controls through a wholly-owned 
ari — light and power and ice business in Montego Bay. 

: +d. . 


Louisville Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended July 31 see “Earnings De 
partment”’ on a preceding page.—V. 131, p. 1097, 475. 


Market Street Railway Co.—Earnings.— 


For income statement for 12 months ended July 31 see ‘Earnings De 
partment’’ on a preceding page.—V. 131, p. 1097, 475. 


Middle West Utilities Co.—/Jncrease in Sales.— 

A 48% increase in sales of electricity to rural customers is reported by 
the Middle West Utilities System. Fer the first seven months of 1930 con 
sumption by rural customers amounted to 35,543,422 k.w.h., compared 
with - sauteed k.w.h. for the corresponding period of 1929.—V. 131 
p. 1421. 


Midland United Co.—Holdings in American Public 
Utilities Co.— 

As a result of the exchange of stock of the Midland United Co. for se 
curities of the American Public Utilities Co., one of its holding compan 
subsidiaries, the Midland United Co. now owns 97.8% of the commor 
stock and 82.1% of the preferred stocks. 

The exchange plan was designed to simplify and strengthen the Midland 
United Co.’s financial structure and to effect substantial savings. 

Holders of the participating preferred and the pricr preferred stocks of th 
American Public Utilities Co. were offered alternative exchange proposals 
They were offered either Midland United conv. pref. stock, series A, and 
common stock, or common stock exclusively. Holdings of America 
Public Utilities Co. common stock were offered Midland United commo 
stock in exchange. The exchange offer expired Aug. 30 1930. 

The American Public Utilities Co. controls the Central Indiana Powe 
Co. which controls a number of utility companies in central Indiana. 
V. 131, p. 1256, 1097. 


Minnesota Northern Power Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of 15 cents per shar 
on the no par value common stock, payable Oct.1 to holders of reco 
Sept. 15. Quarterly dividends of 10 cents per share were paid on th 
issue in April and July last, as against eight cents previously.—V. 131, p. 11 


Missouri Public Service Co.—Bond Application —— , 

The company recently applied to the Missouri P. 8S. Commission fo 
authority to issue $300,000 Ist mtge. 5% 20-year Ist mtge. bonds an 
10,000 shares of no par value, the bonds to be sold at not less than 87.50% o 
par and the stock at not less than $50 ashare. The proceeds are to be use 
to capitalize —_— that have been made or are now being made. 
V. 130, p. 1115. 


Mountain States Power Co.—Earnings.— 
For income statement for 12 months ended July 31 see “Earnings De 
partment” on a preceding page.—V. 131, p. 1097, 476. 


New England Gas & Electric Association .— Earnings 
For income statement for 12 months ended June 30 see ‘‘Earnings De 
partment”’ on a preceding page.—V. 130, p. 3539, 3352. 


New England Telep. & Teleg. Co.—Ezpenditures.— 
The executive committee has authorized the expenditure of $1,264,83 
for new construction and improvements in plant necessary to meet th 
demand for service. Including this authorization, the specific _commi 
ment of the company for plant expenditures this year is $36,270,730. 
V. 131, p. 1758. 


New York Steam Corp.—To Change Fiscal Year, &c.— 

The stockholders on Sept. 18 voted to change the fiscal year from th 
12 months ended on June 30 to the calendar year ended on Dec. 31. F. E 
Pendleton, Secretary of the company for many years, has been el 
director to fill a vacancy on the board. ; 

No action was taken regarding the proposed offering of $6,000,000 sto 
inasmuch as the New York P. 8. Commission has not yet issued an ord¢ 
permitting the financing. A special meeting will be required to appro 
the issue, in accordance with legal requirements that advance notice 
given stockholders.—V. 131, p. 1712. 


Niagara Hudson Power Corp.—Acqutsitions.— _ 
The corporation has purchased, subject to the onuroes of the New Yor 
P. 8. Commission, the outstanding common stocks of the Ticonderog 
Electric Light & Power Co. and of the Baldwinsville Light & Heat Co. 
Stock in the Ticonderoga company was acquired through a contract wif 
Glidden, Morris & Co. The company serves, without competition, th 
town of Ticonderoga and environs, in Essex County, N. Y., with a pop! 
lation of about 5.000 The Baldwinsville company serves Baldwins 
and environs, in Onondaga County, with a population also of around 5,00 
The corporation has acquired all of the outstanding stock of the Syra 
Suburban Gas Co., Inc., a small independent company serving territo: 
adjacent to Syracuse, N. Y. The acquisition is subject to the approv, 
of the New York P. S. Commission.—V. 131, p. 1421. 


North Penn Gas Co. (Pa.).—New Well Brought In.— 

R. P. Stevens & Co., operating managers of the properties controll 
by the Pennsylvania Gas & Electric Corp. and the American Elect 
Power Corp., announce that the North Penn Gas Co., of Pennsylvani 
controlled by the Pennsylvania Gas & Electric Corp., has just broug 
in a natural gas well producing 13,000,000 cubic feet of gas per day. TE 
well, to be known as Palmer No. 1, is located on the Palmer Farm, Far 
inton Township, Tioga County, Pa., and is only three miles from t 
main transmission line of the company running up to Corning and Elmi 
N.Y. The field line connecting the well and transmission was expect 
to be completed not later than Sept. 13 which will permit of immediaj 
utilization of the gas from this well. This added supply of gas likewi 
will enable the company to curtail production at the gas-manufacturi 
plant at Roulette, which heretofore has been operated because of a shorta 
of natural gas available for sale to the company’s customers. This w 
is brought in on leases aggregating 7,000 acres owned by the North Pe 
Gas Co. and represents a new producing field in the Pennsylvania territo 
the nearest other producing well being some 25 miles distant. _ 

This well is 4,010 feet in depth, penetrating 18 to 24 inches in the we 
known Oriskany Sands. The company expects to develop other wells 
these leases in the immediate future, and, due to the fact that a rea¢ 
market prevails at substantial prices for all the available gas, the tremendo 
vale this well and of this field to the company is apparent.—V. 12 
p. 2581. 


North Continent Utilities Corp.—Readjustment Plan.- 

The corporation, in connection with the recent acquisition of subsidia’ 
securities, has adopted a plan of readjustment of its capital structure, a 
in the course of the completion of this program it makes public the followi 
statement. , 

Company.—A Delaware corporation. Furnishes through its subsidiar 
public utility services in seven States in the United States and two province 


















































































































































































































































































































































































laneous services and ay ee to 96 cities and towns having a combin 
estimated ulation o a ‘ d 

One of ite eendins properties is North Shore Gas Co. which furnist 
gas for domestic and industrial use in_the suburban territory north 
Chicago, including Waukegan, Lake Forest, Highland Park, Glenc 
Winnetka and Libertyville. This district is one of the most substant 
residential areas in the United States. The per capita consumption of ¢ 
in this territory is believed to be as great as in any other locality in t 

















































country. 
7 Sales and Customers 12 Months Ended May 31. | 
1929. 193) 
ee ore nn 1,825,184,600 2,189,461, 
Electricity sold, kwh-...-.......---------- 4,058,747 5,623, 





Number of gas customers --- - -------------- 29,203 312 
Number of electric customers - ----------- 5,206 64 
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; Capitalization Outstanding (as of August 31 1930). 
Ist lien collateral and refunding 5% % gold bonds, series A, 


Pe eee. baie. Lee ley backs. vccsmeancacoos $3,939,000 
6% convertible gold notes, due Jan. 1 1932__..._..._____- ‘ 
Cumulative erred stock, 7% series_........-..--.---- 3,049,700 

INNES ARR S pase ag ea ee eae ae 21,600 


o , 
Class A stock , $1.50 dividend (no par) 48,674 shares 
Common stock (no par)________________- e____.__....._.. 395,653 shares 

There is also outstanding in the hands of the public $9,062,600 of underly- 
ing funded debt and preferred stocks (taken at $100 per share). 
arnings.—Consolidated earnings of corporation and its controlled 
companies, irres ive of dates of acquisition, for the 12 months period 
ended Dec. 31 1929 (as certified) and for the 12 months period ended July 
31 1930 (as submitted by corporation) are as follows: 


12 Months Ended— Dec. 311929. July 31 1930. 
i as leh ts ein $4,598.585,67 $4,890,624.26 
Operating expenses, including maintenance 

nS occldaucheesnao sccm s 3,074,111.26 


3,197 ,965.44 





Net earnings - - _.$1,524,474.41  $1,692,658.82 

Interest and dividend requirements on funded debt and 
protered stocks in the hands of the public and deduction 
or underlying minority interests, al] as of Aug. 31 1930 

Annual interest requirements on total funded debt of 
North Continent Utilities Corp ‘ sw ao 


561,059.03 
270,645.00 


Balance available for Federal taxes, depreciation, 
dividends, reserves, &c_-_- 


a aie pia ’ 2 $860 954.79 
Annual dividend requirements on North Continent Utili 


ties Corp. preferred stocks___._._--.--- s 244,775.00 

NS a inn ok ta a : : $616,179.79 
Annual dividend requirements on North Continent Utili- 

EE ea Ora ame 73,011.00 


For the 12 months period ended July 31 1930, the balance of earnings 
available for dividends on the class A stock, after Federal taxes, deprecia- 
tion and all prior charges, amounted to over $5.21 per share on the class A 
shares outstanding as of Aug. 31 1930.—V. 128, p. 2993. 

The properties of the corporation are managed by William A. Baehr 
Organization, Inc. 


Central Illinois Securities Corp. Buys Into Corporation.— 
The announcement was made Sept. 18 following a meeting of the board 
of directors of Central-Illinois Securities Corp. that the corpcration had 
recently become interested in North Continent Utilities Corp. through the 
purchase of 2 substantial block of its common stock. As a result of this 
urchase, Central-lllinois Co., with which Central-Illinois Securities 
rp. is affiliated, will have a close banking relationship with North Con- 
tinent Utilities Corp. and subsidiaries in connection with their future financ- 
ing. Carroll E. Gray Jr., Executive Vice-President of Central-Llinois Co., 
ee elected a director of the North Continent company.—V. 128, 


Northern States Power Co. (Del.).—New Director.— 

John J. O’Brien, President of the Standard Gas & Electric Co., announces 
that William J. Hagenah, Vice-President and special counsel of the Byllesby 
Engineering & Management Corp., has been elected a director of the fol- 
lowing companies: Northern States Power Co. (Del.), Northern States 
Power Co. (Minn.), Northern States Power Co. (Wis.), Louisville Gas & 
Electric Co. (Del.), Louisville Gas & Electric Co. (Ky.), and Louisville 
Hydro-Electric Co. (Del.). 


Earnings.— 


For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 131, p. 1097, 476. 


Oklahoma Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 131, p. 1713, 1097. 


Pacific Lighting Co.—Denies Financing Rumor.— 

R. W. Miller, Executive Vice-President, stated that there is no truth 
in current reports that the company is planning to issue convertible deben- 
tures. ‘“‘There is no financing in prospect either by Pacific Lighting or 
any of its subsidiaries for several months,’’ said Mr. Miller.—V. 131, p. 938. 


Pennsylvania Power & Light Co.—Acquisitions.— 

The company recently applied for permission to purchase the Buffalo 
Union Power & Light Co. and the East Buffalo Union Power & Light Co., 
and will consolidate. The purchasing company plans expansion in new 
territory, including transmission lines.—V. 128, p. 4322. 


Peoples Light & Power Corp.—Larnings.— 
For income statement for years ended July 31 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 131, p. 1257. 


Philadelphia Co.—New No Par Stock Not to Be Listed.-—— 

In reference to the common stock of this company, the Committee on 
Stock List of the New York Stock Exchange announced that old or present 
_ stock will continue to be listed and that new (or 5 for 1 split-up) stock 
will not be listed. But no transfers of old common stock into old common 
stock can be made. 

Transfers of old common stock will be made with certificates of the new 
common stock on a 5 for 1 basis (which wil! not be listed). 


Earnings.— 


For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 131, p. 1713, 1098. 


Philadelphia Rapid Transit Co.— Swit Fized for Oct. 1.— 

Resumption of hearings in the equity suit of the city of Philadelphia 
against the company and Mitten Management Corp. has been fixed for 
Oct. 1 by President Judge McDevitt in Common Pleas Court No. 1. The 
’ Case, growing out of City Comptroller Hadley’s audit of the P.R.T. ac- 
counts, has been standing by for months while the Transit Conference, a 
representative group, has been studying a plan to have the city purchase 
<a a FY company and the underlying street railway lines.—V. 131, 
D. by 5. 


Power Corp. of Can., Ltd.—$2,000,000 Investment Res. 

An investment reserve of $2,000,000 has been established by the corpo- 
ration to provide against loss on any of its securities, according to a state- 
ment released by the company. This fund was taken from the year’s profits 
on the sale of securities, which totaled $2,918.231. After setting up this 
reserve, the corporation had a balance of nearly $1,000,000 from these 
profits to include in its statement of revenue. 


No. of Shareholders.— 


This corporation and subsidiary companies now have 38,194 sharehold- 
ers, according to figures made public on Sept. 15 by the corporation. Of 
this total 33,252 are Canadians, 2,522 are in the United Kingdom and 2,103 
are in the United States. Altogether, 32 foreign countries are represented 
in the shareholders’ lists, including France, Switzerland, Italy, Spain, 
Belgium, Austria, Japan, China, Mexico, Peru, South Africa and India.— 
V. 131, p. 1706, 1713. 


Public Service Corp. of N. J.—To Make New Customer 
Ownership Stock Offer.— 


A new offer of its $5 cum. pref. (no per value) stock under the popular 
ownership plan in a campaign which will start Oct. 1, is announced by the 
corporation. The stock will be sold at $97.50 a share and accrued div- 
idends for cash, or on terms of $10 down per share and $10 per share per 
month thereafter until the final payment, which will be $7.50 per share. 
Purchasers will receive interest on installments as paid at the rate of 5% 
per year.—V. 131, p. 271, 115. 


Public Utility Holding Corp. of America.—TInitial 
Dividends.— 


The directors have declared an initial quarterly dividend of 12% cents 


share on the class A and common stocks, no par value, payable Noy. 
BO to holders of record Nov. 10.—V. 131, p. 1713. 


San Diego Consolidated Gas & Elec. Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
partment” on a. preceding page.—V, 131, p. 1098, 476. 





San Jose Water Works.—Earnings.— 


For income statement for 12 months ended July 31 see 
Partment’’on a preceding page.—V. 131, p. 938. . 


_ Saxon Public Works, Inc. (Aktiengesellschaft Sachs- 
ische Werke), Germany.—New Company Organized .— 


Elektra A.G., largest subsidiary of Saxon Public Works, Inc jointly with 

Energie Aktiengese Oo has just compieted Se oO! nization of 4 new 

ndesgasversorgung Sachsen .G., according to 

— advices. The new company, with an initial capital of 5,000,000 

marks, will furnish gas to the population of the free States of Saxony and will 
represent a consolidation of existing gas companies. 

The company already has taken over generating and distribution systems 
ponte Be RR phieante with the approval and with the 
Communities conomic Advisory Counsel of the Association of Saxon 

ektra A.G., capitalized for 15,000,000 R.M. and directly owning partic- 
cipation in 19 subsidiary companies, is 81.51% owned by Saxon blic 
Works, Inc. Through Eltbahn, one of these “subsidiaries, Elektra also 


owns an indirect interest in en 
te seven other Saxon electrical corporations. 


Seaboard Public Service Co.—Pref. Stock Offered.— 
Utility Securities Corp., E. H. Rollins & Sons, Insull, 
Son & Co., Ine. (Europe and Canada), Hill, Joiner & Co., 
Ine., A. B. Leach & Co., Inc., and Emery, Peck & Rockwood 
Co., are offering at $47 per share, to yield 6.9%, 100,000 
shares $3.25 non-par convertible pref. stock. 


Dividends Payable Q.-M. Redeemable in whole or in part at any 
time upon 30 days’ prior notice at $57.50 per share and divs. Entitled 
on liquidation to receive in preference over the common stock $50 per 
share and divs. Dividends exempt from present normal Federal income 
tax. Transfer agents: Chase National Bank, New York and Middle West 
Stock Transfer Co., Chicago. Registrars: Guaranty Trust Co. of New 
York, and Central Trust Co. of Illinois, Chicago. 

S Purchase Warrant.—Each share of $3.25 non-par pref. stock in- 
cluded in this ening will carry a warrant, non-detachable except by 
the company or its duly appointed agents in case of exercise, entitling the 
holder thereof to purchase one share of the common stock (as such stock 
may be constituted at time of purchase, provided that if any amendment 
to the certificate of incorporation shall be made whereby each share of the 
outstanding common stock shall be changed or subdivided into a greater 
number of shares, the number of shares of common stock deliverable there- 
after for each share purchased thereunder shall be peepersionetey in- 
creased without increase in the purchase price) at the following prices: 
to and incl. June 1 1932, at $50 per share, thereafter to and incl. June 1 
1934, at $60 per share, and thereafter to and incl. June 1 1935, at $75 
per share, this privilege expiring on the last mentioned date. Upon re- 
demption thereof prior to expiration or exercise of warrant, such holder 


is entitled to a detached warrant. 
ref. stock included in this offering 


“Earnings De- 


Convertibility.—The $3.25 non-par 
is convertible at the option of the holder thereof, at any time on or prior 
to June 1 1935, unless previously called for redemption, and then at any 
time prior to the date fixed for the redemption thereof, into 19-30ths of 
one share of the common stock of the company (as constituted at the 
time of such conversion, gg that if any amendment to the certifi- 
cate of incorporation shall be made whereby each share of the outstand- 
ing common stock shall be changed or subdivided into a greater number 
of shares, the number of shares of common stock thereafter issued upon 
such conversion shall be proportionately grec Fractions of a share 
= ee stock issuable upon any such conversion shall be represented 

y scrip. 
Listing.—Listed on The Chicago Stock Exchange. 


Data from Letter of A. W. Higgins, President, Sept. 11 1930. 

Company.—Incorp. in Delaware. Controls through common stock 
ownership companies furnishing electric light and power, gas, ice and (or) 
water service to 574 communities in 7 states, namely: Delaware, Mary- 
land, Virginia, North Carolina, Georgia, Florida and West V ia. Ite 
subsidiaries are Virginia Public Service Co., Eastern Shore Public Service 
Co., Florida West Coast Ice Co., Tide Water Power Co., Georgia Power 
& Light Co. and Florida Power Corp. 

Through its subsidiaries it serves 135,819 customers, of whom 122,787 
are served with electricity, 12,341 with gas and 679 with water. The 
system also furnishes electric railway and bus service in sections of Virginia 
and North Carolina. 

The electrical systems of the operating companies have an installed 
generating capacity of 203,894 h.p., with 40,214 h.p. additional now under 
construction, and 2,882 miles of high tension transmission lines. The gas 
properties include plants having a total daily capacity of 2,490,000 cubic 
feet with 178 miles of gas mains. ‘The ice plants have a daily capacity 
of 1,663 tons. The electric railway properties consist of 87 equivalent 
miles of single track. During the year ended July 31 1930, the total 
electric output of the properties was 342,864,300 kwh., and the total gas 
output was 451,731,000 cubic feet. 


Capitalization— Authorized. Outstanding. 
tS fe LS 2b ob enw ae 500, shs. 

$3.25 non- par (this issue)__....-------- 100,000 shs. 

ES AE Re ABST Yip t a Pye es 54,300 shs. 
Comien C6608 Ghd 909). oon ssn nsan cease 1,000,000 shs. *600,000 shs. 


* In addition there will be 163,334 shares reserved for issuance in respect 
of conversion of $3.25 non-par pref. stock, and warrants attached thereto. 

As of July 31 1930, the pref. and common stocks of the subsidiary com- 
Panies outstanding with the public, based on par value or on the issue 
price of no par value stock, together with the proportion of surplus appli- 
cable to such minority common stocks, amounted to $11,231,793. Funded 
debt of subsidiaries outstanding as of the same date was $49,851, : 

Operating Statistics.—The growth of the properties is shown by the follow- 


ing: 
K. W. Hrs. Cubic Feet —Customers— 
Generated of Gas Electric Gas 
& Purchased. Manufactured. 
I a sai op cise ahcacone mena 149,723,515 372,693 ,000 76,968 10,239 
Ce 5. Ska soso 182,876,51 384,315,000 88,613 10,336 
See se 228 ,766,842 406 ,603 ,0LO 101,116 10,878 
0 SER eee 252,721,531 421,189,000 106,568 11,233 
aad & eee 280,798,598 ,244, 112,624 11,541 
_ , SS 446,105,000 121,441 11,996 

DE, ecctus Ved y 342,864,300 51,731,000 122,787 12,341 

* 12 months ended July 31 1930. 

Consolidated Earnings 12 Months Ended July 31 1930 

Gross earnings (including other income) - ----.---.----------- $14,643,219 
Operat’g expenses, maint. & taxes, other than Fed. income taxes- 8,131,552 

ns eritee a  pcaeneus ae enmadeaes $6,511,667 
ee OT HAO ORTON, 6 Et oe So aig = 8 b-ek estan Sbee enh a2 085,388 
Annual dividend requirements on pref. stock of the company to 

be presently outstanding with the public (including this issue) - 650,800 

a is licable to securities of subsidiary companies owned board 


by Sea 

Public vice Co., after deduction of interest charges and dividends paid 
or accrued during the period on funded and unfunded debt and preferred 
stocks of subsidiary companies held by the public, depreciation, amortiza- 
tion, Federal income taxes and net earnings applicable to common stocks 
of subsidiary companies held by the public. 

The above balance of $2,085,388 was thus more than 3.20 times such 
annual dividend requirements. : 

a Oey oma is a part of the Middle West Utilities system. 
—V.131, p. 1098. 


Sedalia (Mo.) Water Co.—Earnings.— 
For income statement for 12 months ended July 31 see “Earnings De- 
parment” on a preceding page.—V. 131, p. 938. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 131, p. 1098, 476. 
New Pres.,&c. 


Southern New England Telephone Co. 





Harry C. Knight, formerly Vice-President and General Manager, has been 
elected President, succeeding James T 
’ Chairman of the Board.—V. 130, p. 4051. 


Moran, who has been elected 
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Spring Valley Water Co.—Bonds Called.— 

In order to permit the City and County of San Francisco to acquire all 
or a substantial part of the properties of this company, the latter will re- 
deem on Noy. 1 1930 all its outstanding lst mtge. 5% bonds of the initial 
issue dated May 1 1923 at par and int. Holders of such bonds are being 
notified that on that date these bonds, with the Nov. 1 and subsequent 
coupons, should be surrendered either at the principal office of the Chase 
National Bank of New York or at the Union Trust Co. office of the Wells 
Fargo Bank & Union Trust Co. in San Francisco. No further interest will 
accrue upon these bonds after the redemption date.—V. 130, p. 2964. 


Standard Gas & Electric Co.—Earnings.— 

For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment” on a page. 

Merchandise Sales.— 

Substantial increases were made in merchandise sales at properties in the 
Standard Gas & Electric Co. System for the first six months of 1930 as a 
result of intensified effort, according to W. H. Hodge, Vice-President and 
Manager of the sales and advertising department of Byliesby Engineering 
& Management Corp. 

Gross sales for the six months’ period ended June 30 1930 amounted to 
$3.550,404, an increase of 7.29,, over the corresponding period of 1929. 
The total number of electric appliances sold shows an increase in all classes 
of appliances with the exception of small heating units, portable lamps and 
lighting equipment. The total number of gas appliances sold during the 
six months’ period shows a slight decrease. 

Electric range sales to June 30 1930, as compared with the same period 
in 1929 increased 31.65%; electric water heater sales increased 27.08%; 
electric refrigerator sales increased 29.23%. Other classes of appliances 
showed fair increases. 

Electric refrigerator, cooker, vacuum cleaner and iron sales for the six 
months’ period are larger than those set forth in budget quotas established 
for the period. Sales of electric refrigerator show an increase of 6.90% over 
the goal set for the first six months in 1930. 

As of June 30 1930 there were a total of 193 stores engaged in the sale of 
merchandise throughout the territory served by the Byllesby operated 
utilities.—V. 131, p. 1422. 


Standard Public Service Co. (& Subs.).— Earnings .— 














Calendar Years— 1929. x1928. 
Groen COTES TUE 6 oho wo Scere cdstiiissasc $1,822,633 $1,739,678 
Operation pare 800 ,572 719,948 

DIRT. n.6 chines dbGiis cetutistbodsaasssuwie 193,510 252,665 
DORE cdictcvdccsknsvnddcencdiawesessuunneaed 114,364 106,005 

Wet COSTAE TOVEIIN . 0 oo ca dcccccccssccdas $714,187 $661,059 
Non-operating revenues. .....-...-...-----.--- 54,958 19,725 

TOE MUU SUSU cee a nccnwedatodeneawewd $769,145 $680,785 
EROGTeNs GOGGIN oo os co hide cdwctdvioctncsunis 526,921 313,157 

Available for Federal taxes, reserves & divs.,&c. $242,224 $367 ,628 


x As indicated in the 1928 annual report, the properties were acquired 
and the securities of the ook ria were issued at so many various dates 
during that year that the 1928 figures for the company would not reflect 
the actual situation of the company. The figures given were intended to 
reflect what the properties owned at the end of the year accomplished in 
the year rather than the actual receipts and disbursements of the com- 
pany, which acquired its water properties and approximately half of its 
my properties as at Dec. 1 1928. 

e figures for 1929 include, as to the Ashland Home Telephone Co., 
only income received from the Ashland company, not the interest of the 
company in thejtotal earnings of Ashland company.—V.131, p. 1714, 1098, 


Standard Public Service Corp.—Income Account.— 











Calendar Years— 1929. x1928. 
Cp OVE iin ous cnnntiisrivdintiankedsa $1,036,782 $1,028,713 
IN iia cass ss is dalias tne: ab ig pti d iain ate sew tnd eal 446,41 449 402 
IID nui: ttine cocgrihek nas tidh inihint wad pteteanp tinier bie 146,055 207 ,342 
Taxes (other than Federal).............--..--. 54,013 51,611 

Net operating revenues..................--. $390;297 $320,358 
Non-operating revenues.-..-.....-----..------- 2,48 8,714 

CD, ie tema sd i Kc emneemnsonsiy $392,782 $329,072 
Interest charges, lst lien bonds..-..........--- 174, 174,000 
CE MG 6.c doen sedtindGconcndarwineantetan 7,405 8,721 

Balance avail. for Fed’l taxes, reserves & divs.. $211,377 $146,350 


x The present corporation began business as at Dec. 1 1928. These 
figures include operating results of predecessor corporation for 11 months 
and annual interest charges on funded debt outstanding at Dec. 31 1928. 
—V. 130, p. 3880, 3713 


State Line Generating Co.—Changes Name, &c.— 

The name of this company has been changed to Chicago District Electric 
Generating Co. 

A supplemental petition was filed with the Indiana P. 8. Commission 
asking that such order as the Commission might enter on the company’s 
application filed Aug. 1 1930, for the issuance of securities, be entered in 
favor of the company under its new name, rather than under the name State 
Line Generating Co. 

The company owns and operates a large electric generating station on the 
shore of Lake Michigan at the Indiana-Illinois State line in Hammond. 
The entire output of the station has been contracted for by the Common- 
wealth Edison Co., Public Service Co. of Northern Illinois, Northern 
Indiana Public Service Co., and Interstate Public Service Co. As the 
ty a part of the energy purchased at the generating company’s property 

é is distributed by the electric supply companies over a large area com- 

ising what is known as the “‘Chicago District,” officials of the company 

elt that the the new name would be more descriptive of the generating 
company.—V. 131, p. 938. 


Texas Gas Utilities Co.—Brings in First Well to Supply 
New Terri 


The first of five additional natural wells being drilled by this com- 
pany on its Zavala County, Texas, holdings to supply gas for market de- 
mands in territory being opened up by construction of new pipelines has 
been brought in at a depth of 1,211 feet, according to an announcement 
made by the Appalachian Gas ant the parent company. The new well 
will be connected to the main pipeline serving the city of Uvalde, and will 


also — ly the new pipeine now under construction which will extend to 
of he ity, Carizzo ings and the ‘“‘Winter Garden”’ district of Texas. 
It ed that the latter area will consume a large volume of natural 


gas as fuel for irrigation pumps.—V. 131, p. 1567. 


Texas-Louisiana Power Co.—Earnings.— 


inco.ne statement for 12 months ended July 31 see “‘Earnings De- 


partment” on a preceding page.—V. 131, p. 939. 


Twin States Natural Gas Co.—Debentures Offered.— 
E. R. Diggs & Co., Inc., New York, are offering at 9814 
and int., to yield over 6.75%, $2,500,000 convertible 6% 
gold debentures. Company owns and operates, directly 
or through its subsidiary, natural gas properties in’ West 
Virginia, Pennsylvania and Sentacky: These debentures 
are convertible, after Feb. 1 1931, into class A stock. The 
holders of the class A stock, under the present dividend 
policy, have the option of receiving dividends in cash at the 
rate of $1 per share per annum or of applying such dividends 
to the purchase of class A stock at the rate of 10% per 
annum. Further details are given in V. 131, p. 1422. 

Underground Electric Rys. Co. of London, Ltd.— 
Bonds Called. — r 


There have been called for redemption as of March 2 1931 a total of 
£1,414,270 6% income bonds at 103 and int. Payment will be made on 
and after March 2 next at the bondholders’ option either at Westminster 








‘ on Chicago Stock 


Bank, Ltd., 41 Lothbury, London, E.C. 2, in British sterling, or the New 
York Trust Co., 100 Broadway, N. Y. City, at the exchange of $4.86666 
per £, or Speyer & Co., 24 and 26 Pine St., N. Y. City, at the exchange. 
of 34.8666 per £, or Lazard Speyer-Ellissen Kommanditgesellschaft auf 
Aktien, Frankfort-on-Main, Germany, at the exchange of 20.40 marks 
per £, or Associatie Cassa, Amsterdam (Centrum), at the exchange of 
12.12 florins per £, against presentation and surrender of the bonds, with 
a caine ae of 34 coupons (Nos. 47 to 80 inclusive) attached to 
each nd. 

Bonds must be left three clear days before payment thereof for verifica- 
gon an she RY agency at which they are presented for payment.— 

‘ .D. . 


Utilities Public Service Co.—Earnings.— 
Calendar Years— 


1928. 
OpePating TOVONUGE.. 2... ccccccccccessoccccsscss $1,739,678 
719,948 











ODETAUOES . 0 cn ccwcncceces sec cesncncsesssssce 3 i 
PEON. ns cdc cp apsepeddaddcacdscscosbsote 193,510 52,665 
Taxes (other than Federal income tax)-......_._- 4,3 106,005 
Net operating revenues. ...........-........ $695,396 $661,059 
Non-operating revenues..........-..........-.- 13,844 15,987 
Total SOVGRNE. a bcncngadscusdpesnimenmyetiin $709,240 $677 ,047 
Ann. int. requir. on prior debt outstand. Dec. 31 °29 379,025 379,025 
Other interest and miscellaneous charges. ----__-_- ‘6? Bee ere 
Annual int. requir. on funded debt of company 
GUMNEREMG DIGG. SY POSE s cviccctnnetadavanas 99,000 99,000 
Available for Fed’l taxes, reserves & dividends... $225,870 $199,022 


—V. 127, p. 3542. 


Washington (D. C.) Gas Light Co.—Natural Gas Line 
Planned .— 


Arrangements have been about completed which will result in bringing 
natural gas into the District of Columbia by the latter part of this or the 
first part of next year. President George A. G. Wood announced. About 
all that remains before consummation of the transaction is signing ef the 
contract, it was stated. 

The natural gas which will be brought into Washington will be furnished 
by a subsidiary of the Columbia Gas & Electric Co., which will connect 
with a subsidiary of the Washington Gas Light Co. at Rockville, Md. 
The proposed contract will run for five years. 

Reports that the Koppers Co. of Pittsburgh had taken over control of 
Washington Gas were denied by Mr. Wood. 

in announcing the company’s intention of bringing natural gas into 
Washington, Mr. Wood said this is only the first step in a program of 
expansion. 

“The District and outlying sections are considered outstanding potential 
fields for consumption of gas,’’ he said.—V. 130, p. 975. 


Western Massachusetts Cos.—To Sell Amherst Gas and 
Easthampton Gas Shares.— 

A special meeting of the stockholders has been called for Oct. 6 to vote 
on giving the trustees authority to sell capital stock of the Amherst Gas Co. 
and Easthampton Gas Co. 

In a notice to the stockholders, President G. W. Lawrence says: “Total 
outstanding stock of the Amherst Gas Co. and Easthampton Gas Co. has 
been held by trustees since the association was organized. in 1929 Amherst 
Gas and Easthampton Gas severally sold their electric plants and busicess § 
to the Western Massachusetts Cos. These sales were approved by the 
Massachusetts Department of Public Utilities and immediately after the | 
sales the capital stock of Amherst Gas was reduced from 6,000 to 1,200 
shares and capital stock of Easthampton Gas was reduced from 1,800 to 
600 shares. Except for these two companies the business of our operating 
constituent companies is substantially confined to the production and 
sale of electricity.’-—V. 131, p. 939. 


Western Power Light & Tel. Co.—To Purchase Plant. 

For the third time a proposal to sell the municipal electric and gas plants 
of Danville, Va., is to submitted to the voters, who on two occasions in 
the last four years have rejected smaller bids. This time the figure tenta- 
tively accepted by the City Council, subject to a referendum on Oct. 14 
is $4,300,000, the bid of the Western Power, Light & Telephone Co. of 
Kansas City. 

The Western company’s proposal was accepted over that of the Tri- 
Utilities Corp. of New York, which offered $4,350,000 for the + and 
whose offer had been recommended by engineers after a survey. It was con- 
tended, however, that the recommendation was based on an 
demand for both primary and second power, the Tri-Utilities company 
propesens to build a hydro plant in Patrick County, and that the city weuld 


enefit more from the steam-plant development advocated by the rival 
bidder.—V. 131, p. 1567, 790. 


Wisconsin Hydro Electric Co.—Earnings.— 
For income statement for 12 months ended July 31 see “Earnings Depart- 
ment’’ on a preceding page.—V. 127, p. 2821, 547. 


Wisconsin Power & Light Co.— To Retire Beloit Tr. Bonds. 


Farson, Son & Co. of this city have been advised that the Wisconsin Power 
& Light Co. has purchased,the Beloit Traction Co., Beloit, Wis., and that 
funds are deposited at the Beloit State Bank, Beloit, Wis., to pay off at 
100 and int., the Beloit Traction Co. Ist mtge. 5% bonds, due April 1 1932. 

It is understood that the bonds will be paid off as soon as they are all 
assembled in the bank mentioned.—V. 131, p. 939, 272. 


Wisconsin Public Service Corp.—Earnings.— 
For income statement for 12 months ended July 31 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 131, p. 1099, 477. 


Wisconsin Valley Electric Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
Partment”’ on a p page.—-V. 131, p. 1099, 477. 


Worcester Suburban Electric Co.—E£ztra Dividend.— 


The directors have declared an extra dividend of $1.50 bd share in 
addition to the regular quarterly dividend of $1 per share, both payable 


Oct. 10 to holders of record Sept. 15.—V. 124, p. 1068. 

















































INDUSTRIAL AND MISCELLANEOUS. 


Prices of Copper Reduced.—Leading producers of copper on Sept. 
made a further’t reduction of of a cent a pound to 10% cents a pound 
delivery to the end of the year. ‘‘Sun,”’ Sept 

American Brass Reduces Prices.—Ameri 


1 ‘ 


. 19, p. 46. 
can Brass Co. has reduced all 
brass and copper products including scrap and seamless tubes cent 
Pound. ‘“ Street Journal,”’ Sept. 15, p. 16. 

I. T. U. Votes Down 5-Day Week.—A proposal to adopt the 5-day 
Was voted down on Sept. 13 at the annual convention of the Internati 
Typographical Union. N. Y. “Times,’’ Sept. 13, p. 8. 

ills Urge to End Women’s Night Work.—Abolition of night work fo 
women and minors in the cotton mills of the country, effective not late 
than March 1 1931 has been urged by the Cotton Textile Institute. N. Y 
““Times,’’ Sept. 13, p. 17. 

Matters Covered in the ‘“‘Chronicle”’ of Sept. 13.—(1) New capital flotation 
during the month of August and from Jan. 1 to Aug. 31, p. 1620; (3) Augu 
chain store sales below those for the same month of 1929—total for e ight 
months of 40 companies shows little change as compared with similar period 
last year, p. 1629; (3) No tire price cut expected now—Akron manufacture 
declare 3-cent reduction on rubber cannot go to consumer, p. 1631; (4 
Tire firms cut salaries—Firestone and Seiberling follow Goodyear in 10% 
reduction, p, 1631; (5) Plan to unionize beet oe workers—Americar 
Federation of Labor takes up plea of 10,000 workers in 
P. 1638; (6) Linoleum prices cut by large producers—Congole 
and Sloane reduce hard-surface lines 10%, p. 1640; (7) Oklahoma Cow 
vacates Julian Oil Co. writ—sustains authority of State Commission on 
proration of crude oil, p. 1640; (8) Transamerica Corp. adds to Italiz 

oldings—plans further acquisitions here and abroad, p. 1651; 
value of listed shares on New York Stock Exchange Sept. 1, $67,721,086,99¢ 
compared with $67 ,221,337,495 Aug. 1, olume of shares sold 
Exchange first eight months this year exceeds that fo 
same period last year, p. 1652; (11) San Francisco Stock Exchange adop 
new rules governing conduct and remuneration of customers’ men, p 
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1653; (12) Stocks listed on Los Angeles Stock Exchange at record figure of 
131,901,194 shares, p. 1653; (13) New York Mining Buchanes opens for 
Roberts & Hall, Cincinnati brokerage 


rags oe 83 Pam [6a4: C18) OFF i f $325,000,000 2 Tr 

’ a » PD. 1654; ering o ‘ easury 

Go me of indebtedness—subscriptions total 310234 000-006" p a 
Treas partmen redeem notes, series ‘‘A’”’ 

and “B’ 1930-1003 ones. i oT 


Acme Steel Co., Chicago.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 62\4c. per share, 

ree Oct. 1 to holders of record Sept. 22. This places the stock on a 
2.50 annual basis, against $4 previously. ‘“ nt reduction in volume 

of business guided our action,” said President R. H. Norton.—V. 131, p. 790 


Affiliated Group, Inc.—Trust Shares Offered.—Reed, 
Turner & Co., Kansas City, Mo., are offering ‘Consolidated 
Trust Shares’’ representing participating ownership cer- 
tificates in common stock, at the market (about $834). 


Bearer certificates in coupon form, in denom. of 10, 25, 50, 100, 250, 500 
and 1,000 shares. Distributions payable semi-annually, June 30 and Dec. 
31, at the First National Bank, Kansas City, Mo., trustee. Affiliated 
Group, Inc., depositor. 

Each Consolidated Trust Share represents a 1-2000th participating non- 
voting ownership in the following group or unit of common stocks deposited 
under a trust < ment by and between the Affiliated Group, Inc., de- 
Positor, and the First National Bank of Kansas City, Trustee. 





No. of No. of 
Shares. Railroads— Shares. Industrials— 
4 Atchison To exa & Santa Fe. 4 American Radiator & Standard Sani- 
4 Canadian Pacific Ry. tary Corp. 
4 Louisville & Nashville RR. 4 American Tobacco Co. (Class B) 
4 New York Central RR. 4 Borden Co. 
4 Pennsylvania RR. 4 E.1.du Pont de Nemours & Co. 
4 Southern Pacific Co. 4 Eastman Kodak Co. 
4 Union Pacific RR. 4 Generali Electric Co. 
Otls— 4 Ingersoll-Rand Co. 
4 Standard Oil Co. of California 4 International Harvester Co. 
4 Standard Oil Co. (New Jersey) 4 National Biscuit Co. 
4 Standard Oil Co. of New York 4 Otis Elevator Co. 
4 Texas Corporation 4 United Fruit Co. 
Utilities— 4 United States Steel Corp. 
4 American Tel. & Tel. Co. 4 Westinghouse Electric & Mfg. Co. 
4 Consolidated Gas Co. of New York 4 F. W. Woolworth Co. 
4 Western Union Telegraph Co. 


With each unit of shares as listed above, as exists from time to time, 
oe: is ee with the trustee a fully-paid cash reserve fund to equalize 
mn 


Security.—Each Consolidated Trust Share represents an undivided and 
fully participating interest and ownership in the above listed unit of com- 
mon stocks, all listed on New York Stock Exchange, and held in trust for 
the sole and exclusive benefit of the holders of Consolidated Trust Shares. 
The underlying stocks of these great corporations have returned regular 
dividends annually for an aggregate average in excess of 30 years. 

Yield.—Consolidated Trust Shares certificates carry coupons which 
call for 30 cents per share semi-annually, although all returns from de- 
posited stocks, subject to the terms of the trust agreement, are paid to 
shareholders. Assuming the existence of these shares over a period of 
17 years up to Jan. 1 1930, these shares would have returned an average 
rate of 13.76% on the average price of $10 per share. The source of th 
return from underlying stocks would have been (1) regular cash dividends; 
2 extra cash dividends; (3) sale of stock received in form of stock divi- 

nds; (4) sale of rights; (5) sale of additional stock in excess of the original 
four shares received from stock split-ups. 

The trust agreement provides for the sale by the trustee of all stock re- 
ceived in excess of the four shares of each stock held and the cash proceeds 
shall be distributed semi-annually together with all cash dividends received. 

Marketability or Conversion.—(1) An active market will be maintained by 
the sroiente managers and ted dealers at all times. Bearers of 
certificates totaling less than 4% unit (500 shares) may surrender certifi- 
cates at any time to the trustee and receive therefor a sum in cash equal to 
the proportionate market value of the applicable portion of deposited stocks, 
reserve fund and accumulated distributions, less actual odd lot brokerage 
costs. A revolving fund is maintained at all times by the depositor with 
the trustee to facilitate this cash conversion. 

(2) The bearer of certificates totaling 4 unit (500 shares) or any multiple 
thereof may surrender them at any time to the trustee and receive therefor 
in exchange, the corresponding 4% unit of deposited stocks together with 
sy rtionate share of the reserve fund and accumulated dividends. 

o Substitution.—The agreement under which these stocks are deposited 
with the trustee, providing or a 2l-year trust, absolutely eliminates any 
changes in the above securities, except in case of merger, consolidation or 
reorganization. If by any chance any stock should break its long dividend 
record, the stock may be sold at the discretion of the de itor. However, 
should any of the above corporations fail to pay a dividend for 100 days 
after ing its usual dividend, it becomes mandatory upon the trustee 
to sell that particular corporation's stock. The proceeds from this sale 
will then be distributed pro rata at the next semi-annual dividend date. 

Listed.—Consolidated Trust Shares listed on the Board of Trade of 
Kansas City, Mo. 

Affiliated Group, Inc., was organized in Missouri July 21 1930. Company 
may engage in the business of buying, selling and generally yy) in invest- 
ment securities of every nature and description, and further is fully auth- 

deposit securities at any bank or trust company organized under 

the laws of the United States of America or any State thereof and obtain 

and sell certificates of interest issued by said bank or trust company against 

the deposited securities. " 
Air-Way Electric Appliance Corp.— Status.— 

President ‘Tracey, in connection with the reduction of the common divi- 
dend from 62% to 314 c. per share quarterly, said: “‘On Sept. 1, the com- 
pany had bank deposits of $65,141, which was ample to pay the full dividend 
on the common stock, but in view of decreased business in July and August 
directors decided to conserve cash by reducing the common dividend. 

“The first 10 days of September have shown a 50% increase in business 
Over the corresponding period last year. During the past 12 months the 
company has put $240,000 in cash into the new heating system purchased 
from Erie Heating Co. and this fall will be its first opportunity to realize 
on the investment.’’—See V. 131, p. 1715. 


Alaska Juneau Gold Mining Co.—Larnings.— 








Month of— Aug. 1930. July 1930. Aug. 1929. 
ae ot 353,850 334,050 341,950 
Cash received from output_____.._-- $296,500 $268,5 $317,000 
Operating expenses__.........----- 85 175,500 176,000 

es eos $111,500 $93 ,000 $141,000 
Development expense_________..--.- 7,500 8,500 8,000 

ECS ap gel RS | PRESS 5 2,600 3, 9,100 

i RS Rae a $101,400 $81,500 $123,900 


The following is taken from the ‘‘Wall Street Journal’: 

“The present rate of operations of company is enabling the company 
to retire its funded indebtedness at an accelerated rate, and $77,608 was 
applied in that direction in August. At the beginning of this year, total 
bonds outstanding amounted to $873,400. At the end of August only 
re cganately $375,000 remained to be retired. This is a reduction of 
57% in eight months. It is now proosite that the remaining $375,000 
wt value of bonds outstanding will be retired by the end of this year, 

fficials of the company believe they have potential mining territory 
sufficient to warrant operations at the present rate of profit for at least 
another 50 years.’"-—V. 131, p. 1715, 940. 


Allerton Corp.— Depositary.— 
The Central Hanover Bank & Trust Co. has been appointed depositary 


—— 


under protective agreement dated Sept. 2 1930 to accept deposits and issue | 


certificates of deposit for $1.848,00) 
debenture bonds.—V. 131, p. 940. 


Amalgamated Silk Corp.—Files Bankruptcy Schedule.— 
The corporation which filed a petition in bankruptcy two weeks ago, 
filed Sept. 12 with the clerk of the United States Court bankruptcy schedules 


0 6% sinking fund convertible gold 


showing total liabilities of $4,566,512 aud assets valued at $5,186,809. 
The schedules showed that all the claims 360-07 the company were 
totaling 


secured except numerous small claims 66,672. 





When the bankruptcy petition was filed it was explained that the directors 
nad qutmerssed the action because the company owned debts which it was 
unable to pay in full and because depressed conditions in the industry did 
not permit operation or leasing of the manufacturing plants and had 
depleted the company's working capital. 

ncluded in the liabilities was a principal item of $3,112,500 outstanding 
coupon bonds, with accrued interest amounting to $109,990. These bonds 
were gammated Silt Gore? the = a Dery Corp. ~~ — covnenee by = 
+ acco! to an agreement ct. , with the 

New York Trust Co. as trustee. The bonds, according to the 
ortgage upon property of the company 


he principal assets of the amalgamated Silk Corp. were listed as 
14 mills, of which the largest are located at York, Allentown, East ie te 
Chunk and Kutztown, Pa.; Binghamton, N. Y., and Norfolk,’ Va. 

The value of the mills was eve as $1,437,067, apart from the value of 
machinery and fixtures, which was fixed separately at $2,336,766. The 
total value of real estate belonging to the company was given as $1,492,681. 
~~ “ar. in Le — of the company was valued at $1,042,702. 


Amerada (Oil) Corp.—Completes Three New Wells.— 
The corporation announces the completion of three new wells in New 
gg = Oklahoma fields and the starting of its first well in Kettleman 
Two new wells in the Hobbs Pool of New Mexico, State B Nos. 1 and 2 
have established Amerada’s third productive lease in that field and assured. 
the company 400 acres of proven territury. These wells are producing at 
the rate of 2,000 and 10,000 barrels daily, respectively . 
Another wildcat well, known as Tiger No. 1, has also been brought in 
adjacent to the Carr City pool in the Seminole district of Oklahoma. 
Drilled exclusively by Amerada on a 250-acre lease, it shows an initial pro- 
duction at the rate of 2,000 barrels from Wilcox sand.—V. 131, p. 1567. 


American Agricultural Chemical Co.—Directors Ap- 
prove Plans for Corporate Reorganization to Eliminate Present 
Capital Impairment.—New Delaware Company’s Stock to be 
Exchanged jor Present Connecticut Compare § Stock.—In the 
company’s annual report for the fiscal year ended June 30 
1930, issued on Aug. 15, it was stated that the directors were 
studying plans for corporate reorganization which, when 
definitely formulated, would be submitted to the stock- 
holders. Plans for such reor, anization have just been 
formally approved by the board of directors and are being 
submitted to the stockholders. A letter to stockholders 
says. 

Impairment of Capital Must Be Eliminated. 

In the company's last annual report, recently mailed to stockholders, 
attention was called to the desirability of some corporate readjustment which 
would eliminate the present capital impairment. The 30 1930 balance sheet 
showed net assets of $21,939,920 applicable to the $61,777,326 preferred 
and common stock, thus indicating a capital stock deficit of $39,837 ,406. 
So long as this deficit exists, no dividends can legally be paid and, on the 
assumption of a maintenance of present values and continuation of net 
earnings at the rate of last year (which is substantially above the last five- 
year average), it would be over 26 years from now before the capital im- 
pairment, already existing since 19243, could be made good. ‘Thsu, under 
present conditions, all net earnings must, in effect, be impounded for a long 
period of time. 

it is obviously contrary to the interest of the stockholders to imo a 
situation where they must indefinitely forego dividends. Neither can it be 
expected to maintain a high morale within the company if it is known in 
advance that earnings, which the organization is working to produce, can 
for many years serve no other purpose than to reduce an enormous book 
deficit. urthermore, opportunities for expansion and development are 
seriously curtailed unless the company has available stock which has divi- 
dend At moo puma and which can be used as a basis for consolidations or 
acquisitions. 

our directors have accordingly for some time been considering plans for 
a capital readjustment which will eliminate the paralyzing effects of the 
existing large impairment of the capital stock. 


New Delaware Subsidiary. 


The recent annual report to stockholders referred to the fact that pre- 
liminary steps to this end had already been taken through the concentration 
of assets and business in the American Agricultural Chemical Co. of Del., 
a wholly owned subsidiary company, with only one class of stock, i.e., no 
value common stock. A substantial part of your company’s properties 
is accordingly now vested in this Delaware subsidiary, and the balance 
is expected to be transferred before the plan for capital readjustment is 
declared operative. Furthermore, the Delaware company has been sub- 
stituted for the Connecticut company as the obligor on the outstanding 
balance of the 74% mortgage bonds. A situation thus results wherein 
your company, the Connecticut company, has become a holding company 
which owns the common stock of the Delaware company. he latter 
company has assumed the bonds, conducts the business, makes the profits 
and, not having a capital impairment, is in a position to pay dividends out 
of profits. 

tis clearly in the interest of the stockholders of the Connecticut company 
that they should have an opportunity to acquire directly the stock of the 
Delaware company rather than leave this stock as the sole asset of the 
Connecticut company. This latter course would have the result that such 
dividends as the Delaware company might pay could not legally be passed 
on to the Connecticut company stockholders, but would have to be held in 
the treasury of the Connecticut company, due to its capital impairment. 

Any such distribution of stock of the Delaware company to Connecticut 
company stockholders involves the problem of proper apportionment be- 
tween the preferred and common stock of the Connecticut company. 

Present Value of Common Stock Prohblematical. 3 
: that the common stock has at the present time a position o 
von  aeateal value. The current annual dividend requirements on 
the outstanding preferred stock amount to $1,707,312 per annum and these 
dividends are cumulative. The accumulation of unpaid preferred dividends 
dates from April 1921 and amounts to $16,219,464 as of Oct. 1 1930. On 
the assumption that average earnings hereafter would increase to as much 
as $2,000,000 per annum, and if these were applied first to making good the 
present capita] impairment, and thereafter every dollar of such income paid 
out and applied to pay accumulated and current preferred dividends, it 
would be over 160 years before any profits could legally be paid as dividends 
on the common stock. 
Value of Present Preferred Stock. 
ed stock is likewise entitled to a preference in the assets on 
Pr a hg | in the event of a liquidation of the SEAT it is highly 
unlikely that there could be realized ever the preferential amounts due to 
the preferred stock. The common stock of the Delaware company, which 
would constitute the sole asset of the Connecticut company distributable on 
dissolution, has an asset value calculated at the equivalent of $77 per share 
of outstanding preferred stock of the Connecticut eon ew This preferred 
stock has a capital preference of $100 per share, with accrued preferential 
dividends of $57 per share. 
Plan of Readjustment—Basis of Exchange of Stocks. ‘ 

f the foregoing considerations, your directors have now 
fit 2 rae Se of readjustment, under which, if the plan is adopted, 
there will be issuable, in exchange for the present preferred and common 
stock of the Connecticut company, 317,875 shares of no par value common 
stock of the American Agricultural Chemical Co. of Delaware. 284,552 
of these shares will be issuable for the present preferred stock of the Connec- 
ticut company. ona share-for-share basis, and 33,423 shares will be issuable 
for the present Connecticut common stock, on the basis of 1- 10th of a share 
of new Delaware stock issuable for each share of the present Connecticut 
common. On the assumption that the exchange is fully consummated, the 

resent preferred stockholders as 4 class would thus own over 89% of the 
en wed and the common stockholders as a class would own ve nnd over 
10% of the business. Your directors believe that this adequately reflects 
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such residual value as inheres in the present common stock and which, 
however, problematical it may be, renders it inappropriate that the common 
stock should be wholly excluded from participation in a plan of voluntary 
reorganization. 


Non-Assenting Stockholders Rights Will Not Be Legatly Impaired. 


To the extent that the Connecticut company stock is exchanged for stock 
of the Delaware company, the exchanging stockholders will, through the 
medium of their holdings in the Delaware company, own their percentage of 
the entire business and properties heretofore owned by the Connecticut 
company with the advantage that they will be in a position to receive 
dividends paid out of the earnings. To the extent that stockholders of the 
Connecticut company do not elect to exchange, there will be left with the 
Connecticut company that amount of stock of the Delaware company which 
represents a proper proportion of the assets, so that the position of any non- 
depositing stockholders will not have been legally impaired if all of the 
Connecticut company stock is exchanged, that company wiil disappear. 

Reorganization Committee—Depositaries. 

In order to effectuate the plan, a reorganization committee, consisting of 
Horace Bowker, John Foster Dulles, Charles Hayden and George ©. Lee, 
has been appointed and has entered into a deposit agreement designating 
Chase National Bank, New York. and Lee, Higginson Trust Co., Boston. 
as depositaries. Stockholders desiring to make the exchange should arrange 
promptly to have their stock certificates endorsed in blank, witnessed and 
delivered to either depositary, which will issue in exchange therefor its 
transferable certificates of deposit. Application will be made to list these 
certificates of deposit on the New York and Boston Stock Exchanges. 
et the plan being declared operative, the stock of the Delaware company 
will be issued against surrender of the certificates of deposit and application 
made to list the stock of the Delaware company on the New York and Boston 
Stock Exchanges. 

It is provided in the deposit agresment, among other things, that the plan 
will not be deciared operative unless, in the opinion of the committee therein 
named, deposits are sufficient to justify this course. If the plan is not 
declared operative, the deposited stock will be returned without cost. 


Time for Deposits Fized as Nov. 1. 


Nov. 1 1930 has been fixed as the time within which deposits of stock 
should be made. 


Success of Plan Insures Expansion of Business. 


Failure to effectuate a | eee for substituting stock of the Delaware com- 
pany for that the of the nnecticut company, with a continuance of the 
present situation, means no prospect of stockholders of either class receiving 
any dividends for a great many years. Acceptance of the plan will mean 
that the current earnings of the business may hereafter be legally paid out as 
dividends. Furthermore, the new capital set-up will permit of important 
additional advantages which, in the judgment of your board, may sub- 
me oy A improve the future prospects and earning power of the business. 

The plan is unanimously approved by your board of directors, as being to 
the advantage of all of the stockholders, and stockholders are urged to 
expedite its adoption by promptly depositing the stock. 


Consolidated Balance Sheet as of June 30 1930. 
{American Agricultural Chemical Co. (of Delaware) ]} 


Assele— [tubilities— 
Mcinccisasiabneosanne $6,728,212 | Accts. payable & accr.liab... $911,504 
Accts. & notes receiv., less res 10,528,376 | Accrued interest on bonds- __ 277,813 
Inventories at cost, or market oo fo ee 118,107 

OEE dicts be aioe icteive we eid 6,566,304 | Reserves for contingencies & 

Unexpired ins., prepaid taxes Federal taxes. ........... 2,625,978 
& deferred charges to future PUEEE GONE Se mce cco ncsen 8,666 ,500 
CG 6k cinccakckiane 561,892 | Capital and surplus_______~ b21,939,920 

Sinking fund for redemption 
of mortgage bonds and 
trust funds. _.___-_-. Shes 49,847 

Capital assets. ............ a10,105,190 
FO ksadons alas: sa ates eee $34,539,821 pe RE $34,539,821 





{After giving effect to the consummation of the plan of readjustment.] 

a Land, buildings, machinery and equipment, less reserves, $6,102,018: 
phosphate rock deposits, less reserves, $1,796,647; properties not required 
for operating purposes and sundry investments, less reserves, $2,206.524; 
good will, brands and trade marks, $1. b Represented by common stock 
of no par value, 317,875 shares, $17,483,125; surplus, $4,456,795. 

Officers.—At a meeting of the directors Sept. 17, the following officers 
were elected: Horace Bowker, Pres.; Ralph A. Powers, Executive V .-Pres.; 
Ernest E. Harmmersen, V.-Pres. & Compt.; Louis H. Carter, V.-Pres. in 
Charge of Manufacturing: Anthony B. Arnold, V.-Pres. in Charge of Mines, 
Engineering, Traffic and Real Estate: Albert W. Goeller, Treas. and James 
A. Starrett, Sec.—-V. 131, p. 1715, 1258. 1251. 


American Depositor Corp.— More Than 8,000,000 Cor- 
porate Trust Shares Now Outstanding.— 


More than 8,000,000 Corporate Trust Shares are now outstanding in 
the hands of investors, according to John Y. Robbins, Pres. of the Adminis- 
trative and Research Corp. of New York. Of this total, more than 7,000,- 
000 shares have been distributed since January 1 of this year, which is said 
to constitute a record for the saie of investment trust securities of the fixed 
type. ‘This record is considered noteworthy in view of the fact that these 
trust shares were not actively offered in the Eastern section of the United 
States until March of this year. 

On June 30, the trustee distributed to holders of Corporate Trust Shares 
$7 537,946. Notwithstanding this substantial payment to shareholders, 
Mr. Robbins said, the trustee now holds more than $4,000,000 in a cash 
reserve fund to stabilize future distribution. Interest on this reserve fund 
is paid to sharehoiders.—V. 131, p. 117. 


American Eagle Aircraft Corp.—To Decrease Out- 
standing Shares.—New Issue of Debentures Proposed.— 


A special meeting of the stockholders has been called for Oct. 6 to vote 
on a proposal to reduce the present no par common stock from 2,000,000 
shares to 200,000 shares, to be effected by the exchange of one share of 
new stock for every ten old shares held. 

The stockholders also will be asked to approve an issue of $500,000 
6%% 15-year sinking fund debenture gold bonds. Stockholders will re- 
ceive the opportunity of utilizing one-half of their holdings of new stock, 
based on the current market value, to apply on the purchase of the bonds. 
The stock so purchased will revert to the treasury.—V. 131, p. 1717. 


American Equities Co.—Pinellas Water Co. 
Supplying St. Petersburg, Fla., Officially Opened.— 


This company announces the completion of the Pinellas Water Co. 
system for the supplying of water to the City of St. Petersburg, Fla. 

St. Petersburg celebrated on Sept. 18 the opening of this new water 
system, which was built during the past year, with a capacity of 10,000,000 
gallons of water per day, and it is estimated that eventually it will be 
necessary to increase this capacity to 20,000,000 gallons per day. The 
water is brought to the city through 27 miles of 36-in. pre-cast concrete 
pipe from the great underground reservoirs in the vicinity of Cosme and 
Odessa in the lake regions of Florida. This new water supply has been 
placed in service one week before the date set by the contract and has been 
completed under the supervision of the General Management Corp., a 
subsidiary of the General Water Works & Electric Corp., and has been 
supervised in the field directly by Malcolm Pirnie, consulting engineer of 
New York City. The pre: st concrete pipe was manufactured by the 
Lock Joint Pipe Co. and all of the construction work was done by the 
J.B. McCrary Co. 

The Pinellas Water Co. has a contract with the City of St. Petersburg 
to furnish water to the municipality for a period of 30 years on a sliding 
scale of charges based upon consumption. This water is being delivered 
to the city gates and the city will distribute this water through its present 
distribution system. The city is using at this time approximately 3,000,000 
gallons of water daily. Most of the home of the city had their own shallow 
well soft water pumps and many of the big hotels, laundries and other 
establishments had similar plants. With the new supply the consumption 
is epectes to at least double if not treble. 

With the completion of this system supplying water to the City of St. 
Petersburg, Pinellas Water Co. is the only company operating in Florida 
furnishing water to a municipality at its city gates. reason of this, 
many of the cities in this section and in other parts of Florida have watched 


System 


this development with interest, and in some instances have opened ne- 
gotiations with the company for it to supply their population with this 
same water or similar water. 

The Pinellas Water Co., together with General Water Works & Electric 
Corp. and Intercontinents Power Co., are all under the direct control 
of American Equities Co.—V. 131, p. 1717. 


American Founders Corp.—2nd Pref. Stock Called.— 
The entire issue of 2nd pref. stock has been called for redemption Nov. 1 
next at 2734 at the Chase National Bank, New York City. —V. 131, p. 622. 


American Hide & Leather Co.—New Director.— 


Otis Glazebrook, of G. M. P. Murphy Co., has been elected a director. 
—V. 131, p. 941, 1100. 


American Mathis, Inc.—Stock Offered.— 

The company with offices at 471 Park Ave., N. Y. City is receiving 
subscriptions for the class B stock at $15 per share. 
Company was incorporated in Delaware Aug. 11 1930 with an authorized 
capital of 60,000 shares class A non-cumulative, non-voting 7% preferred 
stock and 500,000 shares class B (no par value) common stock. 

The company is organized to build and offer for sale in the United States 
the well known Mathis car, an attractive small car that enjoys a splendid 
reputation in France. 

For its immediate needs American Mathis, Inc., requires $3,000,000 
working capital, which will be provided through the sale of 
30,000 shares class A stock at $50 per share, each share of class 

A to receive one share of class B stock asa bonus. The proceeds 


Of Clad A SOG WE TOOTNIE sc cos dns bic nda ccenssicasabuse $1,500,000 
100,000 shares class B stock at $15 per share, to net the company 1,500,000 
Total... < « - 2 - 2 o o  n  n  e n ewe ne wees ee -$3 ,000 ,000 


After giving effect to the financing as above outlined, the posi- 

tion of the company will be as follows: 

Class A authorized 60,000 shares: Issued for cash, $30,000 shs.: held in 
treasury, 30,000 shs. 

Class B authorized 500,000 shares: Issued for cash, 100,000 shs.: bonus 
for class A stock, 30,000 shs.; for use of name, use of special tools, drawings 
and blueprints covering the complete Mathis line of small cars, selling rights 
for the United States, together with contract for the manufacture of the 
company’s requirements for a term of years (subject to cancellation)—the 
above issued for control, 300,000 shs.; held in treasury, 70,000 shs. 

E. E. C. Mathis and his tes are to be given an option my ee 
of 18 months to purchase the 70,000 shares held in the treasury at a sh. 

It is estimated that 50,000 cars can be manufactured and sold during the 
first year. After providing for the dividend on the class A, it is estimated 
that the earnings applicable to class B stock will approximate $1,000,000 
equal to 20% of the entire authorized capital. A conservative estimate of 
the production for the second year is, 100,000 cars, with earnings applicable 
to the class B stock in excess of $3,000,000, equal to 60% of the entire 
authorized capital. 

Officers and Directors.—E. E. C. Mathis, President, Paris, France; 
Gaston Liebert, Vice-Pres. & Sec. (Minister Plenipotentiary in the French 
Diplomatic and Consular Service), New York; . W. Alger, Treas., 
Chicago; Edward Ver Linden (Pres. Central Oil Co.) Detroit; Edouard 
Cournand (Treas. and Vice-Pres., General Bronze wna 5 New York; 
E. J. Hall (Vice-Pres. American Car & Foundry Motors -) New York; 
Charles B. Bohn (Pres. Bohn Aluminum Co.) Detroit.—V. 131, p. 1259. 


American Pneumatic Service Co.—Omits 2nd Pref. Div. 
The directors have voted to omit the quarterly dividend of 75 cents per 
share due Sept. 30 on the 6% non-cum. pref. stock, par $50. This rate had 
oe — 31 1929 to and incl. June 30 1930.—V. 131, p. 791; 
J SF 4 


American Products Co., Cincinnati.—Omits Div.— 

The directors have voted to omit the regular quarterly dividend ordi 
payable at this time on the common stock. he last distribution on th 
issue was 50c. per share made on July 1. 

The directors issued the following statement: 

‘In order to conserve the company’s assets to build a reserve to provide 
for possible contingencies in the future, it seems that to adopt an ultra- 
conservative policy in this respect is for the best interest of the stockholders 
and the company.’’—V. 131, p. 1717. 


American Steel Products Co.—Bonds Called.— 

All of the outstanding lst mtge. 6% serial gold bonds were recently 
called for redemption as of Sept. 1 at 101 and interest at the Northern 
Trust Co., trustee, Chicago, Ill.—V. 123, p. 1765. 


American Thermos Bottle Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 130, p. 3716. 


American Trustee Shares Corp.—Ezitra Dividend, etc.— 

A semi-annual dividend of 37.180 cents and an extra div. of 14.051 cents 
have been declared on the diversified trustee shares, series B, payable 
Oct. 1. Together with the April 1 dividend, this represents an annual 
distribution of $1.25872 per share. 
A ae also compares with 35.4c. regular and 9.698c. extra paid on Oct. 1 

W. A. Harriman (President of W. A. Harriman & Co., Inc.), Charles 
A. Munroe (a director of the Columbia Gas & Electric Corp.) and Charles 
B. Seger (Chairman of the Executive Committee of the Union Pacific 
RR.) have been elected directors. 

ot L. Guinter (of W. A. Harriman & Co.) has been elected Treasurer. 
—V. 131, p. 1423. 


American Woolen Co.—Balance Sheet June 30.— 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabtilities— $ % 
Plant & mili fix- Common stock. 40,000,000 40,000,000 
tures...... _. 49,491,690 50,626,378] Preferred stock. 50,000,000 50,000,000 
Investments _.. 4,226,904 2,675,781 | Sub. cos. stock- 300 300 
Wool & fabrics, Shawsheen notes 5,500,000 5,500,000 
raw, wrought i Webster notes_-. 5,500,000 5,500,000 
& in process, Notes payable_- - 307,200 2,531,700 
and supplies__ 26,774,288 40,411,147] Curr. accts.,&c. 1,831,301 5,866,908 
CRB. w2ecns . 17,485,976 6,922,392| Mtge. on N. Y. 
Accounts receiv- City bidgs--- 1,840,008 2,032, 
able (net)___. 13,150,202 22,072,577] Undiv. profits... 7,141,867 11,414,002 
Bank accept’ces OK ile iia AEA se 
Deferred charges 105,707 136,635 Tot. (ea. side) 112,120,668 122,844,910 


Our usual comparative income account for the six months ended June 30 
was published in V. 131, p. 1568. 


American Zinc, Lead & Smelting Co.—New Directors.— 

E. E. Paine of Boston and Chester 8S. Breining of New York have been 
slgged, Grecian. succeeding W. A. Ogg and Stephen L. Bartlett, resigned. 
—V. 131, p. 1259. 


Anaconda Copper Mining Co.—Receives Order.— 

The Pacific Gas & Electric Co. has ordered 4,250,000 pounds of 500,000 
circular mils one-inch hollow conductor from the Anaconda company for 
use in the construction of a 220 kilovolt double circuit transmission line 
between Tiger Creek in the Sierra Nevada mountains and Newark on San 
Francisco Bay. This is the ~ ae. individual order ever released for this 
type of copper cable, it is stated. j 

he stringing of the new line is expected to be started in March 1931,— 
V. 131, p. 1568. 


Anglo American Corp. of South Africa, Ltd.— 


The following are the results of oparetis for the month of August 1930: 


Tons otal f 
Milled. Revenue. Costs. Profit. 
Rrakpan Mines, Limited 88,800 £141,516 £94,594 £46 ,922 
| Springs Mines, Limited - 72,000 145,690 80,685 65,005 
West Springs, Limited -- 68 ,000 75,735 58,228 17 ,507 


—V. 131, p. 791, 1259. 
Arcturus Radio Tube Co.—Increases Production.— 





Marked improvement in the demand for its radio tubes has enabled the 
company to increase its production force from 180 in July to around 800. 
At the low employment point several months ago the production department 
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personnel was reduced to 65. The increase in employment and production, 
according to President Chester H. Braselton, is necessitated by actual 
orders and is not based on anticipated business. 
Indications are that the most trying period of the depression is past, 
with the Arcturus company in a healthy position,’’ stated Mr. Braselton. 
Demand for Arcturus products is steadily increasing. During the entire 
of the general depression the company has consistently discounerd 
ts bills and has not borrowed a dollar. The only fixed debt is one small 
purchase money mortgage on factory realestate. Substantial cash balances 
are maintained in the banks and the ratio of current assets to current lia- 
bilities is in excess of 12 to 1.’-—V. 130, p. 4243. 


Armstrong Cork Co.—Earnings.— 

For income statement for six months ended June 30 1930 see “Earnings 
Department” on a preceding page. 

ohn J. Evans, President says in part: 

Profits have been adversely affected by the world-wide business depression 
during the first six months of the current year and were not sufficient to 
cover the dividends paid during that period. The upward trend in business 
which was rather confidently predicted early in the year has not as yet made 
its appearance. Due to special conditions existing in the corkwood market 
during last season’s buying period and the greatly curtailed world demand 
for cork, there has been a downward trend in the prices of both corkwood 
and grinding cork. As 1 “reserve for contingencies’’ was set up on the 
balance sheet of Dec. 31 1929, in an amount which it is believed at this 
writing is sufficient to cover whatever inventory adjustment may be neces- 
sary at the end of this year. 

After a full discussion of the whole situation, directors, although not 
opposed to drawing on the accumulated surplus of $13,209,000 for dividends 
during this de ion period—as in fact is being done this year—decided 
that in view of the uncertainty both as to the duration and the extent of the 

ent depression, the best interests of the company and of its stock- 
olders would be served by reducing the dividend payable Oct. 1 to 25c. 
per share. In this connection it is worthy of note that with the 25c. per share 
dividend a Oct. 1, the stockholders will have received $2.12% per 
share in dividends during 1930, which constitutes the largest cash disburse- 
ment for dividends that the company has made in any year of its history. 

Directors and officers, while not anticipating a sudden return to 1929 
conditions, view the future of the company with the utmost confidence. 
They are convinced that company has lost none of its relative position in the 
industries of which it is a part, and that when normal conditions return it 
will be better able than ever before to secure its full share of going business 
on a profitable basis. In the meantime the management is making a very 
intensive study of company’s organization and operations, and this has 
already resulted in many improvements and economies. 

Consolidated Balance Sheet June 30 1930 (Incl. Domestic Subs.) (After 
Giving Effect to Bond Issue.) 
Ltabtlittes— 
Notes payable—banks 
Accts. payable, accr. expenses 
Paym. by cust. on acct. of 
uncompleted contracts - --- 
Due to foreign subsidiaries _ - - 
Dividends payable 
Prov. for Fed. income tax-.-- 
10-yr. conv. 5% gold deb. 


Assas— 
$8,468 ,639 
Customers’ notes & accts.rec. 5,128,202 
Miscellaneous accounts 02,771 
Due from foreign subs 1,899,459 


15,349,895 

dvs. to for. subs. & others 
for purch. of raw material. 1,408,704 
ash approp. forcap.expend. 2,500,000 
Prepaid ex 692,871 

Investm’ts in wholly owned 
subsidiartes........._... 4,885,574 
Sundry investments 917,332 


500,000 
1,194,514 
576,932 
122,599 
619,624 
410,754 


14,931,000 
Reserve for contingencies..-- 1, ,000 
Capital stock y$7,774,080 


Paid-in capital 27,343,960 
Prop., plant & equipment _-_x25,278,254 | Surplus____-_-- eed ppt opige gle 13,209 424 
Deferred charges 969,818 
Paid-up licenses, less amortiz. 356,596 emeeemeiiine 
ood-will 624,772 Total (each side $68 ,682 ,887 
x After depreciation of $8,685,584. y Represented by 1,239,247 no par 
shares.—V. 131, p. 1717, 1423. 


Arnold Print Works.—Zarnings.— 


Year Ended June 30— 1930. 
Dper. inc. —Converting, engraving, &c., less allow. $5,062,439 
Uperating costs and selling expenses 4,418,853 


$643 ,586 
9,923 





1929. 
$4,823,011 
4,077 ,788 


$745,223 
16,305 


$761,527 
f 151,645 
54,264 73,961 


$448 655 $535,922 
$2.98 $3.84 





Operating profit 
Other income (net) 





Total income 
nterest on bonds, and taxes paid at sources 
Federal and State taxes accrued 





Balance of profit avail. for divs. and sink. funds-_ 
warns. per sh. en 100,000 shs. com. stock (no par) 


Condensed Balance Sheet June 30. 
1930. 1929. Liabtlities— 
$356,595 | Notes & accts. pay 


Liab. acer. but not 
774,532 699,480 due (incl. res. for 

dse. invesntory- 870,067 654,844 

nvestm’ts readily 


Federal & State 
marketable 30,319 130,563 


taxes) 214,200 
Ist mtge. 6s, 1941_ 
Dther investm’ts - - 400 1,500 
ecrued int. and 
2,212 


2,460,000 
Partic. ref. and 
decl. divs. rec_- 
93,601 


pref. stock 1,974,200 
2d pf. stk. (no par) 175,600 
ndry adv. pay'ts 
eal est., bidgs., 
7,222,799 
19,147 


1930. 
$459 ,392 


1929. 

$423,509 
otes, accepts. & 
accounts rec--.-- 


216,729 
2,555,000 


2,000 ,000 
175,000 


3,810,502 


1,333 
95,731 


7,281,108 
28,830 


Common stock and 
surph.......- 4,017,229 
mach’y & equip- Pee 


atented processes 
V. 129, p. 3475. 


Artloom Corp.—Omits Common Dividend.— 

The directors on Sept. 15 voted to omit the quarterly dividend ordinarily 
ayable about Oct. 1 on the common stock. On July 1 last a quarter! 
istribution of 25c. per share was made on this issue, as compared with 
Oc. per share previously.—V. 131, p. 632. 





Tot. (each side) $9,300,021 $9,180,741 


. Arundel Corp.—£arnings.— 
For income statement for 8 months ended Aug. 31 see ‘‘Earnings De- 
artment’’ on a preceding page.—V. 131, p. 1568, 1423. 


Asheville Citizen, Inc.— Merger.— 
See Asheville Citizen-Times Co., below.—V. 130, p. 2966. 


Asheville Citizen-Times Co.—Bonds Offered.—Citizens 

Southern Co., Savannah, Ga., and Scott & Stringfellow, 
Richmond, Va., are offering at 95 and int., to yield 6%%, 
600,000 Ist (closed) mtge. 6% sinking fund gold bonds. 


Dated Sept. 15 1930; due Sept. 15 1945. Denom. $1,000c*. Prin. and 
t. (M. & 8.) payable at the office of the company, Asheville, N. C., or 
any office of Citizens & Southern National Bank, in the State of Georgia. 
ed. as a whole or in part not less than $10,000 on any int. date upon 30 
BYys notice at 100 and int. Citizens & Southern National Bank, Savan- 
ah, Ga. and Gordon L. Groover, trustees. 
History.—Company is the successor by name of the merged Asheville 
tizen, Inc., and the Asheville Times. The Asheville Citizen was estab- 
shed in 1868, being the sucesser of a weekly paper published under various 
Ames and established in July 1849. In 1885, the “Citizen”? appeared as 
daily morning paper but was changed to the afternoon field in 1890, 
hd resumed publication as a morning paper in the early part of 1902. 
ihe Asheville Times, an evening paper, is the successor of the “‘Gazette- 
ews,’’ a consolidation of the “‘Daily Gazette,’’ established in 1896, and 
e “Evening News,’’ established in 1903. Circulation of both the Citizen 
hd Times has shown a consistent increase and is at present in excess of 
combined average of 40,000 copies daily. 
Capitalization Authorized, 
Da, oo. 6. 5. 601 bonds 1045... .....--...-.-.- $600 ,000 
eferred 6% stock (par $100) 2,000 shs. 1,650 shs. 
SCI (OOP BAND. ci wncccnnnncannanncagmal 5,000 shs. 3,000 shs. 
Earnings.—Average annual net earnings for the period (Citizen 5 yrs 
mos.—Times 4 yrs. and 7 mos.) ended July 31 1930, before interess 
d Federal taxes, and adjusted to give effect to certain economies to bt 
tained in the joint ownership and publication of the two papers, amounte 


Issued. 
$600 ,000 


to $148,921. This average is 6.5 times the average annual interest re- 
quirements of this issue, and over 1 } 
and comrens. ver twice the annual sinking fund for principal 
ecurity.—Bonds are a direct first closed mortgage on all the perty of 
the company consisting of all machinery and equipment, name, eoaiat n, 
Associated Press franchises, United Press and Consolidated Press franchises, 
ood will, etc., and including the entire capital stock of the Citizen 
roadcasting Co., a radio station known as WWNC. Based on a recent 
appraisal together with other information obtained, the property covered 
by this mortgage has an estimated value in excess of $1,500,000, or more 
than 2% times this issue of bonds. The bonds are unconditionally guar- 
anteed by several of the large stockholders of the company. This guarantee 
is in the form of an agreement which is specifically secured by a 7. of 
New York Stock Exchange collateral valued in excess of $70, , and 
insurance policies ogeregating $100,000 on the life of one of the principals. 
Sinking Fund.—Trust requires equal monthly deposits with the trustee 
for interest next due and beginning Sept. 25 1931, equal monthly deposits 
aggregating for each 12 months’ period, $65,000 for interest and retirement 
of bonds. This sinking fund is calculated to retire the entire issue by 
maturity. Bonds may be bought for the sinking fund in the open market 
at or below the call price. 
Purpose.— Proceeds will be used to retire the bonded indebtedness of 
the Asheville Citizen, and to liquidate indebtedness incurred in acquiring 


the Asheville Times. 
Associates Investment Co.—Earnings.— 
Z For income statement for month and eight months ended Aus. 31 see 
Earnings Department” on a preceding page.—V. 131, p. 1100, 632. 
Atlantic Coast Fisheries Co.—Omits Common Div.— 


The directors have voted to omit the quarterly dividend which would 
ordinarily have been paid about Sept. .” In com of the four 


Guesters. a dividend of 30c. per share was paid on this issue.—V. 131, p. 


Atlas Plywood Corp.— Merger Negotiations Dropped .— 
See General Box Corp. telow.—V 131, p 1260. ? 


Automatic Voting Machine Co.— Sales, &c.— 

Sale of more than $1,700,000 worth of mechanical voting machines in 
atte guring the past six eyo _ . 7 ee A 

r ion. e company ex ts to maintain full ca ty produ mn 
schedules well into 1931. ane eae 

Reversal of a decision by the Ohio Supreme Court permitting the use 
of voting machines in that state will reflect favorably on business of the 
company, which hopes to get orders for approximately 400 machines from 
Dayton, Ohio, valued at $500,00C.—V. 131, p. 1717. 


Automatic Washer Co.—Reduces Preferred Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the convertible preference stock, no par value, payable Oct. 1 to holders 

record Sept. 15. Previously the company q ly dividends of 
50 cents per share on this issue.—V. 130, p. 1832. 


AutoStrop Safety Razor Co., Inc.— Subs. Stock Div.— 

The AutoStrop Safety Razor Co., Ltd., of Toronto, Ont., Canada, 

subsidiary, declared a cash dividend of 8% and a 100% stock divid 
ref. stock, no par value, payable Oct. T to holders of record Sept. 25. 
subject to the approval of an application to increase the authorized capital 
from $1,000,060 to $2,000,000, and have voted a 5% cash dividend on 
the 10,144 new shares to be presently outstanding. All outstanding stock 
o oenes Sy the AutoStrop Safety Razor Co., Inc., of New York.—V,. 

31, p. ; 


(B. F.) Avery & Sons, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily paid 
about Sept. 2. Previously, the company made quarterly distributions o 
$1.25 per share.—V. 121, p. 96. 


Aviation Corp. of the Americas.— Merger.— 
See New York Rio & Buenos Aires Line, Inc., below.—V. 131, p. 1101. 


Aviation Corp. (Del.).—Earnings.— 

For income statement for 6 months ended June 30 1930 see ‘“‘Earnings De- 
partment’’ on a preceding page. 

Coincident with the announcement of the income statement, F. G. 
Coburn, President, said that the statement includes charge-offs on 
losses and provisions for anticipated write-offs. These charge-offs and 
provisions are largely the results of current lower prices on equipment and 
inventory and of ventures underaken by the corporation or its prede- 
cessor companies which do not now seem to promise profitable operation. 
No benefits have as yet been realized by the corporation from the McNary- 
Watres Act. The Post Office Department has thus far made very few 
applications of the Act, but revisions of air mail rates contemplated by the 
Act would be applicable to the majority of the corporation’s contracts, 
which were taken by its predecessor companies and which are at low prices. 
The corporation, bidding through its subsidiary, Robertson Aircraft Corp., 
jointly with Southwest Air Fast Express, was the sole bidder on the south- 
erly of the two proposed new transcontinental airmail routes—that be~- 
tween Los Angeles and Atlanta, via Dallas. 

The corporation continues in a strong financial position; as at Sept. 15 
1930 its cash resources in excess of operating requirements, consisting of 
call loans, time deposits, Liberty bonds and general market securities 
(not including investments in the aviation industry). aggregated more 
than $19,000,000, or in excess of $6 per share of stock issued and out- 


standing.—V. 131, p. 1717, 1424. 
Aviation Credit Corp. (Del.).—Control Acquired by 


Commercial Credit Co.—-Chairman Richard F. Hoyt Sept. 15 
Says: 

The company was organized in Jan. 1929 to provide facilities for financ- 
ing the sale of aircraft, motors and accessories on the deferred payment 
or installment pian, because such facilities were not then generally available, 
since established finance companies, because of lack of experience, then 
regarded the business as too hazardous. Since the establishment of this 
company, however, it has been demonstrated from ex ience that the 
risks of credit in financing aircraft are similar to those in financing other 
classes of merchandise, and the business for which your company was 
formed can be carried on better as a permanent department of one of the 
large finance companies. Furthermore, the volume of business of this 
company to date has not proyed sufficient to support an independent 
finance company devoted exclusively to aircraft financing. It therefore 
seems to the management that the specific need which brought about the 
formation of this company no longer exists. Accordingly, stockholders 
owning 133,150 shares of stock in this company, including several of the 
larger airplane and motor manufacturing Companies, have sold their stock 
interests in this company to Commercial Credit Co. at $23.06 a share, 
and underwriters of the original stock of this company have canceled their 
options to purchase additional shares of stock. The directors arranged 
with Commercial Credit Co. for it to make the enclosed offer to purchase 
stock from the remaining stockholders at the same price of $23.06 a share, 
which the board believes it is to the advantage of all stockholders to accept. 

{See also Commercial Credit Co. below]—-V. 131, p. 1424. 


Baltimore (Md.) Brick Co.—To Pay 3% on Account of 
Dividend Accumulations.— 

The directors on Aug. 9 declared a dividend of 3% (on account of the 
804% of accumulated dividends to Sept. 30 1930) on the 1st pref. meock, 
out of the earnings of the company, payable Sept. 27 1930, to holders o 
record Sept. i18.—V. 127, p. 1810. 

Baltimore Mortgage Corp.—Bonds Called.— 

All of the outstanding series A collateral trust gold bonds, dated Oct. 1 
and due Oct. 1 1931 and Oct. 1 1936 have been called for redemption on 
Oct. 1 next at 101 and int. at the Baltimore Trust Co., 25 Kast Baltimore 
St., Baltimore, Md., or at the Central Union Trust Co., 80 Broadway, 
N.Y. City. 

W. Boulton Kelly is Secretary of the corporation. 

Bankers National Investing Corp.—Larnings.— __ 

For income statement for six months ended July 31 1930, see “Earnings 
Department’”’ on a preceding page. y ee. . 

She company’s balance sheet shows assets of $1,268,538 of which $1,120,- 





807 is in investments.—V. 131, p. 1260. 
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Baxter Laundries, Inc.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend due Oct. 1 on 
the pF gees stock, par $100. The last a distribution at this rate 
was eon July 1 last.—V 130, p. 4245. 


Bear Mountain Hudson River Bridge Co.—lInterest.— 

The executive committee on Sept. 5 1930 declared coupons Nos. 14 and 
15 on the income 8% 30-year sinking fund gold debenture bonds payable 
on Oct. 1 1930, at the offices of W. A. Harriman & Co., Inc., 39 Broad- 
way, N. Y. City, at the rate of $4 for and upon surrender of each such 
coupon appurtenant to a $100 bond, $20 for and upon the surrender of 
each such coupon appurtenant to a $500 bond, and $40 for and upon 
surrender of each such coupon appurtenant to a $1,000 bond.—V.128, p. 889. 


Biltmore-Ero Mfg. Co.— Merger Rescinded.— 

The stockholders on —_ 10 approved a proposal rescinding the merger of 
the Biltmore Mfg. Co. (V. 128, p. 4325) and the Ero Mfg. Co., Chicago. 
The merger was approved by the stockholders on Sept. 26 1929. The Bilt- 
more and Ero companies manufacture automobile seat covers and similar 
products. Rescission of the merger involves 20,000 shares of stock issued in 
connection with the plan of reorganization and 1,500 shares of Ero stock, 

segregation of properties of the two companies. The Cincinnati com- 
— again assumes the name The Biltmore anufacturing Co. Changed 
usiness conditions of the last several months and inability to effect 
economies were given as the reason for separating the companies. 


Biltmore Mfg. Co., Cincinnati.— Merger Rescinded.— 
See Biltmore-Ero Mfg. Co. above.—V. 128, p. 4325. 


Binks Mfg. Co., Chicago.—Omits Class A Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
ok ae about Oct. 1 on the class “‘A’’ conv. pref. stock, no par value. 

eviously, the company made quarterly distributions of 5614 cents per 
share on this issue to and incl. July 1 1930.—V. 130, p. 4245. 


Blue Ribbon Corp., Ltd.—Zarnings.— 
Earnings for Year Ended June 30 1931. 


GEES GE FORE... -atadauavbde co pbnandbbvinchetachkbinwhleé du chia 254,688 
Depreciation buildings, plant and equipment-.-...-.........-. 18,914 
Revaluation stocks and bonds of customer companies__....-_- “ 
CHUGRIRATION GEPONIE on ic ccccticsvatncccacsccnensénsnounse 4,000 
BD SR i idaho cdouch sagan dace cpup ind cotipebdscs $225,926 
Balance at credit in sub. cos.’ books June 30 1929, after pay- 
SS Ge PRR id ei oN cae ces wnsenwsnipsonbaauwen 141,274 
EE ei cc dkbehenpnan nee keds bn gpiann be whme ms $367 .199 


DEVIGSMES DOIG GE GORI O | oon cnn stints Shap dbbiminedds ann 242,499 
Elimination in respect of inter-co. holdings & minority interests 3,168 


DORR TUN BP LEGO a> bn cbtedguncddscnodewossiococsuce $121,533 
Consolidated Balance Sheet June 30 1930. 
Assets— Liabtlities— 
ORR ie Bip ac aeniinenandtid $2,278| Bank advances.........._.. $327,001 
Accounts receivable--------- x429,410| Acc’ts pay., incl. Fed.ine.tax. 187,568 
Sundry debtors.......------ 15,597 | Dividend on common stock - - 31,549 
ke tn wins othe 1,069,787 | Res. for deprec. of bidgs., ma- 
Stocks & bonds of cust. cos.,&c. 74,599 chinery and equipment. _-_-_- 84,024 
Land, bidgs., mach. & equip.. 1,178,619] Int. of minority shareholders in 
Tr.-mks., pat. rights & good-will 281,091 subsidiary companies----.-- 18,453 
Deferred charges. .....------ 19,489 | Preferred stock.-...-...-..- 1,483,450 
Organization expense-------- 18,543 | Common stock_._._........- y835,836 
Pe iicththas do cdeaeednme 121,533 
"ROD békcnertacuweccaces $3,089,414 pL ee ey 1 ee $3,089,414 





x After reserve of $29,689. y Represented by 63,259 no par shares.— 
V. 131, p. 633. 


Brown Fence & Wire Co. (& Subs.).—Earnings.— 


Years Ended June 30— 1930. 1929. 
PRR GROSREIEE, .. . cnccccaonesecesonssacs $443,007 28,546 
GE SR eae dd cenecnnedoacnbswe ben ee 131,212 147 ,923 





nile is es de thn. oh en mae big ih tighaeds $574,219 $776,469 
PE RS aS: 3,792 2,826 
cain atbtee htaedasandiondinhsnes'> 51,310 50,137 
EE cn nakamagaen he ca aad ed st 9,037 11,076 
RE SE Aan nnatsiseanubhaseda samme ee 60,000 87.500 





ee EE en twenwebnrntokedueda $450,079 $624 .930 
hs. class B stock outstanding (no par)-_--------- 129,933 129,941 
ig car nad nctanebuessnonee x$1.16 x$2.50 
x After deducting div. paid on Class A stock (amounting to $298,942 


in 1930) 
Consolidated Balance Sheet June 30. 

Assets— 1930. 1929. Liabtitites— 1930. 1929. 
Cash & marketable Accounts payable. $50,189 $56,454 

securities ...... $1,404,891 $1,285,401 | Notes payable---- 150,000 - -.-- 
Acc'ts & notesrec. 377,662 167,259 | Reserve for Federal 
Inventories -._-..- 616,467 1,283,014 income tax... 71,902 97,789 
Other curr. assets - 9,560 3,191 | Accrued payments 
Land, plant eq.,&c. «560,437 603,773 and gen. taxes.-_ 18,770 23,481 


67,201 
34,574 


60,485 | Other curr. liabils_ 12,831 15,771 
23,945| Funded debt----- 113,800 135,800 
Cl. A conv. pf. stk.y1,134,590 1,250,590 
Class B com. stock 2173,460 174,410 
Total (each side) $3,070,793 $3,427,071 | Surplus___..___-- 1,345,249 1,672,773 
x After depreciation of $749,568. y Represented by 113,459 no par 
shares. z Represented by 129,933 no par shares.—V. 131 p. 1101. 


Buckeye Shares, Inc.—Offering of Trust Shares.—E. G. 
Tillotson & Co., Inc., Cleveland, are offering “Buckeye 
Trust Shares’’ Series A, an investment trust of the fixed 
type, representing certificates of ownership in Ohio com- 
mon stocks. 

Distributions payable Feb. and Aug. Registered certificates, issuable in 
any denomination. Guardian Trust Co., Cleveland, O., trustee. Buck- 
eye Shares, Inc., depositor. 

Each Buckeye Trust Share, Series A, represents one two-thousandth 
participating ownership in a unit initially composed of 230 shares of 21 
companies. Additional units may be deposited from time to time by Buck- 
eye Shares, Inc. Each Buckeye Trust Share, Series A, is of exactly the 
same value as any other such share. 

Common Stocks Comprising a Unit of Buckeye Trust Shares, Series A. 


Deferred charges -__ 
Other assets--...-- 








No. of Shs. No. of Shs. 

10 American Rolling Mill Co. 10 New York Chicago & St. Louis RR. 
10 Cincinnati & Suburban Bell Tel. Co.|!0 Ohio Brass Co. class B. 

10 City Ice & Fuel Co. 10 Ohio Oil Co. 

10 Cleveland Electric Illuminating Co.|10 Owens-Illinois Glass Co. 

10 Electric Auto-Lite Co. 10 Procter & Gamble Co. 

10 Gibson Art Co. 10 Richman Brothers Co. 

10 Interlake Steamship Co. 10 Sherwin-Williams Co. 

20 Kroger Grocery & Baking Co. 10 Standard Oil Co. 

20 Libbey-Owens-Ford Glass Co. i0 Timken Roller Bearing Co. 

10 F. E. Myers & Bro. Co. 10 United States Playing Card Co. 
10 National Cash Register Co. 





© Tazation.—Certificates are not required under existing laws to be listed 
for Ohio personal property taxation. 

Distribution.—The Trust Agreement provides that the trustee will dis- 

tribute by check semi-annually (F. & A.) the currently distributable funds, 
as defined in the Trust Agreement, which include the following: 
» (1) Cash dividends received; (2) interest b - by trustee on distribu- 
tion fund; (3) proceeds from sale of rights and warrants; (4) proceeds from 
sale of stock dividends not in excess of 10%; (5) prooee from sale of 
fractional shares of stock; (6) in certain contingencies proceeds from sale 
of securities held. 

There is no deduction made from the income or corpus of the Trust Fund 


for management. The semi-annual trustee’s fees are deducted from the 


distribution fund, but at a rate which shall not exceed one cent per trust 
6 semi-annually. 





Substitution.—No changes may be made in the stocks constituting a 
unit except in the case of consolidation and mergers, including sale of all 
the assets, of any of the companies whose stocks are deposited, and in 
such event the stock received upon such reorganization may be retained 
provided such stock is common stock and not subject to Ohio personal 


property taxes. Any stock or property so received upon such reorganiza- . 


tion which does not constitute such common stock, or any stock that may 
become unavailable or ceases to pay its usual dividend, or any stock in 
the unit which becomes subject to taxation in Ohio (except taxes at a 
uniform rate of not more than five mills per annum upon the taxable value 
which may be levied upon a revision of the Ohio tax laws), may be sold 
and the Jroceese distributed to the certificate holders. 

Split-Ups Retained.—Any additional shares of common stock which have 
been received by the trustee from split-ups are required to be held by the 
trustee in the unit provided they can be seemes in equal amounts to all 
the trust units and any fractional or whole shares that cannot be so applied 
are to be sold and proceeds from such sales placed in the distribution fund. 

Stock Dividends.—Any stock dividend of more than 10% declared upon 
any stock in the unit shall be retained and added to a unit and any fractional 
shares that cannot be so applied are to be sold and proceeds from such sales 
placed in the distribution fund. 

Withdrawal of Stocks.—Any holder of 400 Trust Shares (or multiple 
thereof) may at any time, by surrendering his certificates to the trustee, 
receive his proportionate number of shares in a unit, cash for any fractio 
shares and cash for his proportionate share of the distribution fund. This 


| privilege extends until the termination of the trust and for ninety days 


thereafter. 

_Termination.—The agreement expires by its terms on Aug. 1 1950, but 
with the consent of the trustee it may be terminated at any time, upon 30 
days’ written notice to the trustee either by the holders of 75% of all out- 
standing shares or by the depositor and the holders of 10% of all outstand- 
ing shares. It shall also terminate in case the office of the trustee becomes 
vacant and no successor is appointed within the time specified in the agree- 
ment. The trustee is required, upon the termination of the agreement, to 
sell all securities and other property in the trust remaining undistributed 
and, after deducting all expenses, to distribute the net p , together 
bean any other cash then held, pro rata among the holders of all outstanding 
shares. 


(H. M.) Byllesby & Co.—Dividends.— 

The directors have declared the regular quarterly dividend of 50c. a 
share on the pref. stock and 50c. a share on the class A stock and a dividend 
of 50c. a share on the class B stock, all payable Sept. 30 to holders of record 
er Like amounts were paid on March 31 and June 30 last.—V. 130, 
p. A 


Cadillac Motor Car Co.—New Sales Manager.— 

J. C. Chick has been appointed general sales manager, succeeding Lynn 
i. Vice-President in charge of sales, who recently resigned. 

. M. Stephens, formerly general sales manager, has been transferred to 
the staff of R. H. Grant, Vice-President of General Motors Corp. 

Mr. Chick formerly was assistant general sales manager of Chevrolet 
Motor Car Co. in charge of sales throughout the eastern half of the United 
States.—V. 131, p. 1719. 


Calumet & Hecla Consol. Copper Co.—Operations.— 
The company has placed operations on a five-day schedule, effective 
Sept. 20, against a six-day week previously.—V. 131, p. 1719. 


Canada Bread Co., Ltd.—Earnings.— 


Year Ended June 30— 1930. 1929. 1928. 1927. 
Profits after int.on bds. $701,922 











$952,032 b$917,957 b$802,802 
Interest from investment 15,491 27 566 35,031 30,553 
Profit on sale of invest -- Dr7,679 12,585 3.574 . «aaheee 
Total income_______- $709,734 $992,183 $961,562 $833,355 
Depreciation. _......-- 239,736 281,814 253 ,417 237,749 
RR ae 40,622 107,258 b 
First preferred dividend. 87,500 87,500 87,500 87,500 
Class B preferred div- -- 175,000 175,000 175,000 175,000 
Common dividend - - ~~. - 150,000 150,000 150, ,000 
Surplus for year_..._- $16,827 $190,611 $295,645 $208,106 
Balance forward ------- 1,987,248 1,796,636 1,500,991 1,292,885 
Total surplus_-_....-- $2,004,075 $1,987,248 $1,796.636 $1,500,991 
Shs. com. outst. (no par) 200 ,000 200 ,000 25,000 25.000 
Earns. per sh. on com__- $0.83 $13.32 


$1.70 $17.80 
b After deducting Federal taxes. c Includes $52,258 for Federal income 
taxes for the year ended June 30 1928. 


Balance Sheet June 30. 





Assets— 1930. 1929. Liabiltttes— 1930. 1929. 
Fixed assets and Ist pref. stock. ...$1,250,000 $1,250,000 
good-will. ....- $7,926,972 $7,679,641 | B pref. stock. -..-- 2,500,000 4 . 
1 162,426 208,403 |Common stock... «25,000 25,000 
Call loans. _.....- 8 225,000 | Funded debt..... 1,011,983 1,024,795 
Receivables. ._--. 331,233 282,144 | Mortgages. ----_--. 6,400 10,200 
Inventories. ....- 170,853 174,052 | Accounts payable. 332,515 216,434 
Prepaid expenses - - 27,204 21,033 | Wages accrued--- t 34,309 
Investments_-. ~~. 136,808 294,512/| Tickets outstand’g 13,844 16,513 

Dividends payable 65,625 65,625 
Tax reserve...... 40,000 55,000 
Deprec. reserve... 1,690,668 1,599,660 
Conting. reserve.. -----. 100,000 
Total(each side)$8.955,496 $8,884,786 | Surplus.......-.. 2,004,075 1,987,248 





x Represented by 200,000 no par shares.—V. 129, p. 1916. 


Capitol Dairies, Inc., Indianapolis.—Notes Offered.—., 


Fletcher American Co., Indianapolis, recently offered $150,- 
000 2-year, 6% notes at 100 and int. 


Dated Aug. 15 1930; due Aug. 15 1932. Principal and int. (FP. & A.) 
ayable at Fletcher American National Bank of Indianapolis. Denom, 
1,000 and $500. Red. all or part upon any int. date upon 30 days’ notice 

at 101 and int. to and incl. Aug. 15 1931; thereafter to and incl. Feb. 15 

1932, at 100% andint. Fletcher American National Bank of Indianapolis, 


trustee. 
Capitalization— Authorized. Outsonding. 
D6 BO, HE, okncncnadnndedicaaeencsabee=s 50,000 $150, 
Subordinated 6% notes, maturing Jan. 1 1933--.. 94, 94,000 
Class A part. pref. stock ($25 par)-------------- 2 - 12,000 shs. 
Class B common stock (no par) ----------------- 36.@F os. 18.000 shs. 

Business.—Company was organized Feb. 1 1927, ,diana, as a con- 
solidation of four companies engaged in the distributy,. vf milk, cream and 
dairy products in Indianapolis. Company state June 30 1928 has experi- 
enced a steady upward trend in operating profits. Company recently 
built and equipped a completely modern new plant of a capacity sufficient 
to care for the present business and substantial future growth. 

Earnings.—Since June 30 1928, the company has shown net earnings, 
after depreciation on all operating assets, but before interest on these 
notes and depreciation and write-offs of non-operating assets since sold, 
as follow: 

Earnings Year Ended June 30. 


$13 015 1939. 000 
Net Earnings available for int. on notes-------------- i iy 
Interest charges on these notes--.------------------ 36,855 9,000 


Assets.—Company’s balance sheet as of June 30 1930, shows net assets 
applicable to 3 ae sateen of $562,368 or $3,749 for each $1,000 note. Junior 
to this issue the company has outstanding 18,000 shares no par common 
stock, $300,000 preferred stock and $94,000 notes due Jan. 1 1933, sub- 
ordinated as to both principal and interest. to this issue. 

Purpose.—Refunding of 34-year notes due Aug. 15 1930. 


Cardon Phonograph Corp.— Merger A pproved.— 
The stockholders have approved the merger of this company with the 
Sparks-Withington Co. (See latter company below.)—V. 131, Dp. 1569. 


CeCo Manufacturing Co., Inc.—No Dividend Action.— 
The directors have taken so neties 05 the quarterly stock dividend of 2 
due at this time. Quarterly stock distributions of t amount were € 

on April 1 and July 1 last.—V. 130, Dp. 3884. 
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Celotex I ftanover Bank £1 -= 

The Central Hanover Bank & Trust Co. has been appointed depositary 
t dated Aug. 1 1930 to accept deposits and 
ue voting trust certificates for nay 208 shares of common stock of the 
alo Co. See also V. 131. p. 


Ships Piret 1 I meulattors As ie Contract with Servel, p ee 
_ Company ping its consignment of eight carloads o insulating 
to Servel, Inc. under a contract recently signed ~ geaaa Celotex 
furnish insulation for their new automatic refrigera 
company is also preparing to make its first shipment of insulation 
or Kelvinator’s new low-priced electric refrigerator 
More than 30 manufacturers of refrigerators, including General Electric, 
Be Sh newt 4. ey and Westinghouse, use tex as insulation, 
is announced.—V. 131, p. 1569. 


Chicago Realty Shares, Inc.— Stocks Offered.—Huszagh, 
Musson & Co., Chicago, are offering stock of this company 
In units of one share of preferred and one share of common 
tock at an original subscription price of $45 per unit. 
Each share of preferred stock pays a fixed rate of income of $2.40 a 
ear, payable quarterly and is convertible into one sh. of com. stock any 


ime at the holder's option. Common stock is entitled to all of the net 
nings of the company after deduction of the dividend on the preferred 


Com: ny organized in Aug. 1929, has been in operation since April 


5 1930. 
k~ ‘—_ ~~~ irectors are R. LeRoy Huszagh and Milton 
Plotke. further aataiie see V. 130, p. 3884. 


‘Chrysler Building (W. P. Chrysler Building Corp.), 
- Y. City.—Over 70% Rented.— 


More than 70% of the no 8 one million square feet of rentable space 
n the Chrysler Building has been leased to tenants, it was announced on 
ppt. 15 by Fenimnore G. Goode, Vice-President of Brown, Wheelock, 
, Vought & ©o., rental agents. 

At the same — Mr. Goode said, negotiations with prospective tenants 
ve reached a new peak. Approximately 200 tenants have so far taken an 
pof3 "600 square fect. —V. 129, p. 3804. 


Clark Plan Corp. Ltd.—$100,000,000 Trust Formed on 
‘acific Coast.— 
ee of the, Clark Plan, a $100,000,200 dual-controlled trust spon- 
tatanding California financiers 


: nal peers ee business men, is 
mgunced ut. eee Ons Saeee. It is said to be 


ag an authorized t trust gn of $100,200,000 divided 
will begin o with 41,750 trust 


is sa a. will be the the public offer’ of shares 
a both = comm and installment sa basis. It will also provide for the 
bution of fits at the rate ore 6% cumulative while profits in excess 
6% = be vided 65% among shareholders and 35% to management. 
‘ be: priced at $600 or $10 monthly 
The Pate A mane rests with the ane Plan Corp., Ltd., subject to dis- 
oa $e wa of the board of trustees, the latter comprising Judge 
ing judge of the District Court of Appeals. , Los 
BW. trong, director, Mo e Guarantee F. 
etcalf, Metcaif & Ryan: “Viconep C.’ Walker, P. J. Walker & Go., and 
_D. Matthews, Vice-President, vane Oil Co. 


i?" 
cLain and C. Pardee Erdman. 


Claude Neon Lights, Inc.—Receives Order.— 

The corporation has received an order from the Westinghouse Electric 
Manufacturing Co. for 1,000 Claude Neon window display signs for 
vertising the new Westinghouse Electric radio receiving sets. The 
ally-designed unit is 12 inches long and utilizes the crystallite idea of 
ection through an etched glass face. The displays will be distributed 
ong Westinghouse’s radio dealers in connection with their newspaper 
vertising campaigns.—V. 131, p. 1719. 


Colgate-Palmolive-Peet Co.—Listing—Acquisition of 
irkman & Son.— 

he New York Stock Exchange has authorized the listing of 31,700 
ditional shares of 6% preferred stock ($100 par) upon official notice * 
ie in connection with the acquisition of all of the assets of Kirkman & 

n, with certain exceptions; and 40,000 additional shares of preferred 
p upen official notice of issue from time to time and Payment in full, 

g the total amount of 6% preferred stock applied for 223,149 shares. 


Issue for Assets of Kirkman & Son. 

he company proposes to acquire from Kirkman & Son all of its assets 
repting only cash and securities not exceeding $670,000 in value, aoe 
all liabilities as disclosed on the balance sheet of June 30 1930, of Kirk- 
n & Son, excepting income and franchise taxes, and to issue ‘at par in 
‘ — with such acquisition, the 31,700 additional shares of preferred 
k ($3,170,000), less the amount of cash and securities retained by 
n & Son as aforesaid. The directors, by resolutions adopted at a 
beting held on Aug. 27, 1930, authorized the issue of 31,700 shares of 
bferred stock for the purpose above indicated. ‘The shares of preferred 
issuable for the assets of Kirkman & Son will be issued at par on the 
s of net tangible assets of Kirkman & Son on the date of acquisition 
d no capital surplus or paid-in surplus will result from the aforesaid 


quisition. 

Issue and Sale of Shares for Cash. 
The directors by resolutions adopted at a meeting held on Au 27 
horized the issue and sale from time to time of 40,000 additional shares 
preferred stock in consideration of cash equal to the full par value thereof; 
b proceeds of sale are to be used for general corporate purposes. 
For income statement for six months ended June 30 1930 see ‘Earnings 
partment’’ on a preceding page. 


Comparative Balance Sheet. 


















































































































































June 30°30. Dec. 31°29. June 30°30. Dec.31'29. 
~ LAabtlities— $ $ 
S se Eas 4,698,686 4,790,813] Accounts payable. 2,523,105 1,701,193 
: rketable secur _ 1,776,582 1,927,216} Mortgages payable 10,000 10,000 
Btomers acctsrec12,757,209 9,835,799 | Commissions, 
ploy. accts. ree 176,605 123 ,046 salaries, &c...- 2,164,722 2,059,005 
. hdry debtors ac- Fed. income taxes. 888,042 1,039,909 
tt ee)’ wecciin Mise. & conting. 
, . for doubtful taxes _ ---- 647,659 6£2,931 
4 ccounts, &c._._. Dr597,044 Dr575,251 Dividends: payable 1,465,056 1,244,573 
: Bmrentories.____- 18,735,608 17,924,691 |Special reserve... 2,881,480 1,702,639 
., int., Employees’ notes & 
nsurance, &c__ 1,331,547 1,311,079 stock purch cont 225,618 511,651 
estments, &c__ 6,782,298 7,092,454|6% eumul. ref stk.14,703,150 14,317,050 
) hd, bidgs., mach. Common stock. .b24,999,310 24,999,310 
) equipment __a21,303,219 21,553,796 | Earned surplus-- -13,332,164 12,334,489 
5 Paid-in surplus... 3,124,404 3,410,895 
r —— 
TS 66,964,710 63,983.645 BOM ccusient 66,964,710 63,983,645 
irkman & Son was incorporated in New York April 9 1909. It has an 


horized capital stock of $1,500,000, 
nulative preferred stock (par $100) and 5,000 shares of common stock 
$100). The business was originally established in 1837 by John 
kman and his partner, who withdrew shertly thereafter. It was con- 
ed as a partnership under various names, chiefly Kirkman & Son, 
m 1866 until succeeded by the corporation in 1909. Company's home 


consisting of 10,000 shares of 6% 























factory and general distributing system is located at Bridge and 
ter Streets, Brooklyn, N. Y. Company is engaged in [the manufacture 
sale of laundry soap, washing powder, cleanser, soap chips, toilet 








»p and glycerine. Company owns and operates a manufacturing plant 
pying 12 buildings on about 111,404 square feet of land. The total 
r area in the buildings is about 371,973 square feet. One building is 
roncrete construction and the rest are of brick. 

















Income Accounts of Kirkman & Son. 
—_— Ended 6 Mos. End: 
Dec. 31 7 June 30 ’30. 

















SI RMN ee hitter ates nie twa i eshita nap ccuinsas 34 coe Sadi co Pisses ‘ 
Cost of sales, incl. advertising, selling expenses, ro 266.2 1 a ga 

a. shipping and warehouse expense, admin- ? 
‘Depreciation provides: swowances and discounts... 5,988 365 | 6'o70 
set leg Rien 65 ss @ Md Add Rg Ghd oan abel $201,458 $286,849 
a AI tli to sh gs asl dbs ticalins as tak ehspaien ne 26,249 14,567 

Eis dn ais ese Latteeldbin sdb 

Provision for State, Fed’l and foreign income taxes $271 eH ae Sar , 
le Mine hth din bn tes madly li ties Utne cone, 213,12 454. 
Balance at Ceghnatag See tetsdncacsucuds ced Pat tert o268" 825. 
IR an Wabdsuoutindiwackisaccne Yor 848,280 
CS CVs, inc cn cin cc ccecntn cdacocua $2,733 3. 40.000 
Pe ie dln idc nbd ccawkcdcntinnnnd x ‘000 
UR UID Sia c nniee ccdudccsecnecu ae ae , 
V3) D783 481. $2,598,825 $2,778,280 


Columbian Carbon Co.—To Increase Stock.— 


ais bd. bate, ~ A aapiel eae of record Sept. 22 will vote on, 
uthorized ca stock, no } fi 
to 2,000,000 shares. See Ve 131. p. 1719, rte “Om. 800.000 shares 


Columbia Oil & Gasoline Corp.—To Own Half Iaterest 
in Panhandle Eastern Pipe Line oo we 7" 


Arrangement has been concluded with the National Cit Sp: and the 
Missouri-Kansas ts Line Co., whereby the Columbia & Gasoline. 
Corp. and Misso Kansas will own equal interests in the Panhandle 


Eastern Pipe Line Co. The National City Co. will underwrite bonds in 


connection with further financial requirements of the Panhandle Eastern 
comes. ‘ie announced. 


issouri-Kansas Pipe Line Co. below.—V. 131, p. 1426. 


Commander-Larabee Corp.—N ew Control.— 
bh Ng oifilineed ne, i 74 been terests 
-, an a companies have uired by in affilia 
with the Archer-Daniels-Midland Co. and Ser! A. Thbenen of iepncapebie, 


The milling cog a which is the third ee nope tes in the Rd ae States, will 
now be managed he newly My Fy but ite. 
ry business affairs will gy without change, it Gas stated 

he affiliation will bring t Commander- ,, additional 
elevator capacity, gi > 20, 000 ,000 bushels a eae ome against 
—- 000 at — he mil capacity controlled y the tne Olameteders 


ios bee Corp. totals 30,000 

Mr. Thomas will Sy Chairman of the board of the new National 
oe pend s. . Archer, have coe were Co me 
Presid: new = ny will have a disposal the 
of the ie, bear i x 
for the han 


(of the ‘A tcher- Daniele 3h 
and A. M. Washburn (of the 
130, p. 627. 


Commercial Credit Co., Baltimore.—Offers to Purchase 


he T. Jaffray Poaitent of the Soo 
irst National Bank of Minneapolis) .— 


Stock of Aviation Credit Corp.—President H. L. Wynegar, 
Sept. 15, says in substance: 
The Commercial Credit Co. has this day purchased from stockholders of 


Aviation Credit Corp. (a Delaware coypauas 
stock of the latter corporation and has paid therefor $23.06 per share. 
The Commercial Credit Co. now owns (after giving effect to the above pur- 
chase) more than 80% of the number of shares of stock outstanding (exclu- 
sive of treasury stock) of Aviation Credit Corp. The Commercial Credit 

. does hereby offer to purchase from the remaining stockholders of Avia- 
tion Credit Co. their shares of common stock of Aviation Credit Cor 
and agrees to pay therefor $23.06 per share, upon tender of delivery f the 
certificates <e*, said stock at the office of Commercial Credit Corp., 100 
East 42d St., N. Y. City, on or before Oct. 1 1930.— V. 131, p. 481. 


Eedticeias Investment Trust Can mates to Warrant 
Holders.— 


Cocremney 8. Ecker, in a notice to bearers of common stock purchase 
warrants Sept. Po. says: 

The directors have under consideration a proposal whereby bearers = 
its common stock purchase warrants will be offered, at their election, 

to subscribe during an extended period continuing beyond the veer 950 
in lieu of their present subscription rights which expire Dec. 31 1930 

Public announcement will be made shortly of the terms of such extension 
the prices at which common stock may be purchased during the xtension, 
period and the manner and time in which bearers of warrants may take 
advantage of the offer.—V. 131, p. 1719 


Commercial Investment Trust, Inc.—New Contract.— 

The Stinson Aircraft Co. of Wayne, Mich., a subsidiary of the Cord 
Corp. of Chicago, whose other subsidiaries manufacture the Cord an 
Auburn automobiles, Spencer heaters and Lycoming motors, has enter 
into a contract with Commercial Investment Trust Inc., under the terms 
of which C. I. T. will finance the instalment sales of Stinson aircraft. 

Last spring the Stinson company announced a radical reduction in the 
price of its 4-place cabin monoplanes to $5,775. The company expects 
to sell this type of craft extensively on long terms and to merchandise its 
new tri-motored ten-passenger airliners in the same way.—V. 131, p. 1426. 


Compania Cubana.—Earnings.— 
Year Ended June 30— 


1930. 1929. 
EEE cee wekden amen $1, th ,819 prof$523 ,815 














Administration and general expenses-_---.--.------ 578 110,510 
Net loss from operations. -------------------- $1, ist 497 prof$413 ,305 
i ona og on ae ae aan oem 4,925 462 634 
se sn uh ad acpi ice Bask oo Se a Se $1,510,422 $49,329 
Income credits - - - - - hinkene sarsanttannah einem 112,025 96 ,626 
Deen Ste WORE... oo nnn pavnckapaeanae $1, 398, 397 pref$47 ,298 
RNID. on wo ee ce tan sbsoenn nas shh 7,040,507 6,993,208 
EY ME SD. on wn enon setoneceeeearene "$5,642,109 $7 040,506 


—V. 125, p. 1978. 


Consolidated Textile Corp.—arnings.— 
For income statement for six months ended June 30 1930 see ‘‘Earnings 
Department’’ on a preceding page.—V. 130, p. 4056, 2778. 


Constitution Indemnity Co., Phila.—Omits Div.— 

The diredtors have voted to omit the quarterly dividend ordinarily 
ayable about Oct. 1. Previously, the company made quarterly distri- 
utions of 1214 cents per share.—V. 131, p. 110 


Continental Baking Corp.— Sells acai of Commander- 
Larabee Corp.—See latter company above.—Y, 131, p. 481. 


Continental Construction Corp.—Add’l Contracts Let. 

Contracts for the construction of 113 miles of 24-inch high pressure 
natural gas pipeline have been awarded by this corporation to Henry 
Memons Inc. of Tulsa, Oklahoma, it is announced by Henry L. Doherty 
& Ce. Starting from a point near Plattsmouth, Neb., on the east bank of 
the Missouri River and running eastward into Towa, this is a part of the 
Texas-Chicago pipeline being built by Cities Service, Insull interests, South- 
western Development Co., Standard Oil Co. of New Je rsey, Texas C orp., 
Skelly Oil, Phillips Petroleum and Columbian Carbon Co., te serve Chi- 
cago and the Great Lakes region. Four sectious of this line extending from 





the Texas Panhandle to the west bank of the Missouri are already under 
construction. 
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r > Contrncte, for the Missouri River crossing, which will consist of 10 ten- 
inch lines, t be connected with the main trunk line = — sides of the 
ae. ‘have been let to Smith 9" of Dallas. 

is crossing is to be dredged in a oon of 4 ies ‘Delow the normal 


rise bed, in compliance with a in a States Government regulation and 
s also to be anchored with 


designed anchors to prevent driftin 
and <omape of high hater ay ye! = ad 


stages. 
eries of 24-i steel —_— are reported at 55 materia] receiving 
located. in y ag ety - ~~ .. Construction camps and warehouses have 
Fey... IL. men and machinery used in welding and laying 
¥ oon p. 4 while all activities are meeting accomplishment schedules.— 
Pp. 


Continental al Gin Co., Inc.—Dividend Decreased.— 
The directors ha eclared a dividend of $1 share on 
the common stock, ig Ane Oct. :. 4 to spened Babe 16. Pre- 
Yiously 04 wes uarterly dividends of $1.25 per share on this 


Conway Corp. (N. J.).—Capital Decreased — 
The cortilicass of incorporation of this company has been amended 
reducing the authorized capital stock from $1,157,500, consisting of 5,225 
shares of pref. og 100 each, and 6,350 shares of common stock, 
$100 each, ,000, to consist of 1,650 shares of pee. stock, par 
100 each and 6 3308 eee of oy aye stock, par $100 eac 
The reduction of n effected by means of the cangeliation 
and retirement of ie v3 berendies purchased by the com y and 
held in its treasury. 


Cooper-Bessemer Corp.— ‘Sells Subsidiary.— 
Jieegnetes have been paws eves. £ oe the transfer ge control of Chapman- 


tein Co., a subsid of C. of Mount Vernga. 
Ohio, to ‘Surface Combustion So. “a Froledo. a Henry L. Doherty & Co. 
Hoth companies manufacture industrial | heat equ ment in their 
respective fie Chapman-S te and furnaces 


used in the roughing o 
Oombustion Co. s in gas-fired ind 
operations in ge steel mill a. automotive fields. 
The he efficient “use to permit of development of furnaces and 
Processes for the cient use of oe a oes manufactured gas. The 


——— of natural distri which both com are inter- 
ested, has givens tion te the ae ne ag all heat treat; Smemasions. 


The pie transferred to Toledo in the 
near future.—V. D. 1261. 


Copper Range Co.—Omiis Dividend.—The directors on 
Sept. 15 voted to omit the quarterly dividend due at this 
time. On July 15 last a dividend of 25 cents per share was 
a. —— - ah the stock was on a $2 annual basis.— 

p 


Crew Levick Co., Phila.— Buys. Hellmund Stations.— 


tein 
— of the stool pio Pale the Surface 
ustrial furnaces for the finishing 


coutaar cae a general expansion Prosre announced in the , this 

ny announces ~~ purchase of five filling stations from the H und 

Oil ine., of Newark, N. J. These stations are located at Linden, e, 

Nutl Cranford and Nalizabeth and will come under the direction of 

thern New Jersey headquarters of Crew Co., recently established in 
the Lefcourt Newark Bldg. Decidedly modern in construction and a 


point- 
ments, four of these denvions have been completed and opened thie year. 
This territory is supplied through a marine terminal recently completed at 
Perth Amboy.—V. 131, p. 482. 


Crosley Radio Corp.—Increases Production.— 
The corporation has increased its production schedules nearly 100% 


the past month, and is now turning out between 1,700 and 2,000 sets daily. 
This Poohedule is bein step up to care for increased demands and to 
reduce the company’s k-log of orders. 

Pres Jr., Stated that the com “is now making 


. Powel ee = y 
money and the 1a? Ms weg look this month we will ahead of September 


last year.”’—V. 


Dairy milo 7 ‘Basiiiee Ltd.—Consolidation .— 
Arrangements for bringing the Montreal Dairy Co. into the above cor- 
tion are now complete, although control has been held by the latter 
‘or some time. Since the beginning of the year an expenditure of some 
$540,000 has been made on the Montreal plant, and a large operating deficit 
hag been changed into asurplus. (‘Wall Street Journal.’’?)—V. 131, p. 277. 


Davis (Cotton) Mills, Fall River—Proposed Merger. 


Special meetings of the stockholders of the Davis Mills and of the Lincoln 
Mfg. Co. have been called for Sept. 24 to ~~ action on a proposed merger 


f the two corporations with the General Cotion Cor. recently organized 

in Delaware, a an aumostees, capital of Be 800, "shares without Par 
. Vv $ 

" Under the pian ravi spickholens would receive six shares of General 

Cotton Corp. s stockholders 


tance ; 
an liab’ it of — avis and Lincoln corporations, which will be liquidated. 
Homer Lo f United Merchants & Manufacturers, Inc. and Malcolm 
A. Chace of Ben oreo Fine Spinning Associates have been actively interested 
in the formation of General Cotton Corp. with Frank L. C ter, Treasurer 
of Davis Mills, and Israel Brayton, Treasurer of the Lincoln company. 
. Carpenter has been el a director and Treasurer of General Cotton 


e General Cotton Corp. was incorporated in Delaware last week 
as a company to de a general manufacturing, merchandising and equipment 
business. Its purpose is to stabilize the fine goods industry. The incorpo- 
rators were N. P. Horace and A. Hildreth of Milton, James Mounts of 
Boston and John G. Ross of Cambridge, Mass. The articles were filed 
by Prentice Hall & Co., Inc., of Delaware. 

So far as made known to date the Davis and Lincoln mills are to be the 
nucleus of a wide apenlce movement to include possible other mills in 
the city as well as mills in New Bedford and possibly in the South, though 
not these of the Berkshire organization or those of the Loring s ndicate. 

The Davis mills reported a net surplus of $437,995 in its last annual 
statement and the Lincoln showed a net surplus of $196,509 at the close 
of its fiscal year but the figures have not doubt shrunk during the last 
year of depression. 

The General Cotton Corp. has stipulated that it must be free to determine 
the use to which it will put the properties purchased and whether or when 
all or any part thereof shall be run as at present, shut down, closed, sold or 
operated partially or wholly. (Boston ‘‘Herald.’’).—vV. 129, Pp. 2863. 


Detroit Steel Products Co.—Operations Satisfactory.— 

Operations of this company are satisfactory and will not be materially 
affected by the seasonal curtailment in anne in the northern section 
of the country, according to President Victor F. Dewey 

“Diversification of our sales areas,”” Mr. Dewey deciored. ‘‘will preclude 
any material effect from seasonal curtailment in the northern part of the 
United States. Business from Southern States and the Pacific coast will 
counteract the loss from northern projects which will be checked later 
in the autumn with the advent of freezing weather. The steel spring 
division of the company naturally has reflected the decreased production 
in the motor industry. We believe that the worst is over and we are op- 
timistic as to the future.’ 

Mr. Dewey added that the company’s at yl division, acquired ast 
January, handled a larger volume of business in August than in an y month 
since its organization five years ago. The company, with the signing of 
the contract for the new million-dollar Travel and Transport building to 
be erected in Chicago as part of the 1933 World’s Fair, received the largest 
composite order for reomme, 11 f lors a siding ever awarded to a single 
concern, it is stated.—V. 131 


caene Shoe Corp.——August gli 
930—August—1929. Decr 1930-8 Mos.-1929. 
$1, 10, 118 $1,484,925 $144.80 807 $11,749,554 °310, 539,696 si. 209.4 8° S 
I Increases Common Dividend. — 
e directors have declared t 
on iH 6%% and a 


common 
The previous dividend 


e regular dividend of $1.62 
. stock b2s. dividend ¢ of <. a per share re 
both payable Oct. 1 1930 t. 19. 
end on the common stock s. 2, sie e BA per 








oo 





The company now operates 91 shoe stores. ditional stores 

being opened this week, making a total of 93 pee 131, ag 278, 1102. i 
Distributors 's Group, ine-—Seles I: Increase.— 

bg berg of August shows 

an increase of 17% oe over sales oy y-- A . according to 

announcement by jh for Aust of fast 131. D P. 482, 278. eg 

Dominion Woolens & Worsteds, a ee 









































































































LF ony hanno 4 June 30— 1930. 
Pro m operations oe wees coagcoscceccecoacecess $57 ° 
Miscellaneous revenue. -..........------.-- 8.067 $58,409 
provisions for bad debts: -----2-2°777222220272 $0. 43:000 
Repairs, renewals and depreciation.............- "ee 
EROCPRD Go  wotnnd pacisbdevecnéieninswat’ 218 EF 
Net profits before taxes.............-.---... mage $1 = 
Previous surp urplus lee 1,767,706 741d 
FUCHS OE BS GPE. 3 is csc cdsosssscccncsc A ; ; : 
_V'120" Dp. 2302, $1,472,816 $1,767,706 


Dry Ice Corp. of America.— Wins Patent ent Suit. — 
a decision handed down by Federal Judge M 
ao nited States Oourt for the b nog es I; New Now Yorke on ry 5. 


ownership of the so-called ‘‘H rn Paten Ae the 
oo a contract entered into by it in 1925 with 8S. Josephson of New 


“= his decision ae Campbell made permanent preliminary junction 
issued on May 1 1930 b Federal Judge Grover M. Maneeiee of the 
same Court, Festraining J osephson from licens the manufacture and 
sale of * ‘Hydrice”’, a combination of ice and solid carbon dioxide, in violation 
of that contract.’ 

The i ~4 4 yom compels Josephson, who was one of the =a 
of the Dr , to carry out a contract entered into with it 1925, 
whereby Re Nn turn over to the oper any inventions or im- 
provements which he might have or acquire rela: to its business. The 
contract was made at the time the corporation oa through Josephson 
certain patent rights, including among others those of Thomas B. Slate 
covering refrigeration by solid carbon dioxide, and was intended to 
it from subsequent competition by Josephson. On the basis o' 
pate. among others, the, Dry Ice Corp. has built up a a ee 

-— p \ = carbon dioxide under its trade-mark ‘‘DryIce - 130, 
p 


Dunhill International Inc.—Earnings.— Diwidend.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 131, p. 278. 


Eisler Electric Corp.—Omits Dividend.— 
h ectors h. ted uarterly which ordinarily 
would have been been payable shows Bape : "44 on the Pombo m4 The er 


pany made dmtoutons of 37% cents share on Feb} 23 
wed June 14 last.—V- 130, Pp. 1643. * ne 


Ex-Cell-O Aircraft & Tool Corp.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend which would 
ordinarily have been payable about Oct. 1. 
On July 1 the company paid a quarterly dividend of 20 cents per share 
which was a reduction from the previous quarterly rate of 30 cents per share 
In connection with the passing of the Oct. 1 dividend, President N. A 
Woodworth said: ‘It was decided to conserve working ital because 
the development of corer al « new lines of products this fall, and be- 
come OS eee ing out and moving under one roof the 
compen soaue by ix Oaho during the early part of this year.’ 
‘Woodw is optimistic about the company's this Bs 
and next year, seating that a Fi appv a this year on experimental 
been the company’s Suey, 


9 


research work have than ever before 
the results of which are y Fy apparent. —V. 131, p. 1103. 


Fashion Park Associates, Inc.—Net Sales.— 
Net sales for August were $2,489,409. This total is after elimination of 
sales between companies reporting and does not include sales of those 
companies controlled but not entirely owned. 
et sales for the eight months ended Aug. 31, on above basis, totaled 
$16,956,174.—V. 131, p. 1428. 


Federal Compress & Warehouse Co.—Earnings.— 
Earnings for Year Ended May 31 1930. 

i CN. ait cc ais haan cuiibcnwe was wad nn wuts 

Bond ineorent | and general office expense 


I in dao cron ois Sen kad a ieee ata cre tenia ntaes wld o's Ray aid 

Rs I isch sn sores enhin: bE an since calcd hina oy ah tn tte ch ei ein oso aggatl 

Balance Sheet May 31 

Assets— 1930. 1929. Liabiitties— 1930. 
ee $672,259 $812,528) 1st mtge. bonds_-$3,994,000 $4,123, 000 
Demand loans._.. —_____-_ 276,000 | Res. for deprec__- 4,723,675 3,781.8 
Bilis receivable-_. 112,228 80,678 |Common stock_.-_- 8,779,175 8,000,000 
Expense bills----- 24,634 10,013 | Preferred gpl 2,161,100 2,000,000 
Inventory supplies 108,461 87,039 | Surplus and 
Stocks & member- divided nite. 1,695,731 1,618,72 

PY Sele Seid ge 302,400 515,150 
Real estate. -_.... 1,236,731 1,058,918 
Bidgs., machinery 

and equipment_18,728,913 16,506,333 
Prepaid bond disc_ 167,617 176,524 —_——_—o— 
Sink. fund. depos_ 439 391 Tot.(each side) $21,353,681$19,523,57 





—V.131, p. 278, 121. 


Federal Mining & Smelting Co.—Earnings.— 
For income statement for quarter ended July 31 see ‘‘Earnings Depez 
ment’’ on a preceding page. 


Tons ay rter Ended 





Fo | 31 1930. | ril 30 1930. ly 31 1929. 
May 3980.5. 45% 10,876 | Feb. 1930___-_--- 9,037 |May 1929 ince ues 
June 1930_..._.- 10,591 | Mar. 1930 eowese 10,907 | June 1929____-_-- 
. Sf. ° Se 10,204 | April1930_____-_- 11,324|July 1929... _-- 

yt Ree ey es 31,671 | ere BE SERt Tessas 


During the quarter May 1 to July 31 1930 the lowest and highest Ne 
York prices of lead and silver and St. Louis prices of zinc were as follows: 


Lead. Silver. zine. 
CE detindivnhhdduvansntcunt $.05% 33% -041 
RS RT el Ra Sin .056 425 -047 


—V. 130, p. 4424, 2589. 
Ferro Enameling Co., Cleveland, O.—Omits Dividend. 


The directors have voted to omit the extra dividend of 25 cents per share 
on the class A cum. partic. stock and the regular Fateh div. of 25c. per 
share on the class B stock, no par value, ordinarily payable about Sept. 30 
These amounts were aid on these issues on April 1, July 1, Oct. 1 and 
Dec. 24 1929, and on April 1 and July 1 1930.—-V. 131, p. 1103, 795. 


55 East 86th St. Corp., N. Y. City.—Loan.— 


A permanent loan of $775,000 has been closed with Lawyers Mortgage Co. 
The mortgage is secured by a 16-story and penthouse apartment building 
and plot of land facing 102 feet 2 inches on East 86th Street by 100 fee 
8 inches deep. Harry A Hyman is President and Michael Williams Jr. 
reed of the borrowing ccrporation. Douglas L. Elliman Co. were the 

rokers. 

Lawyer Mortgage Co. authorized the statement that a series of guar- 
anteed mortgage certificates, secured by this property, would shortly be 
offered. The mortgage will mature on Sept. 25 1935. Interest dates 
will be March 1 and Sept. 1. Provision is made for semi-annual paymen 
of $7 ,750 each, reducing the provisional amount of the mortgage to $697 ,50 
Prior to maturity. 


(William) Filene’s Sons Co.—FEarnings.— 








For income statement for 6 mage ended July 31 see “Earnings De 
partment”’ on a p page.—V. 130, p. 3362, 2781. 
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Fir-Tex Insulating Board Co., San Francisco, Calif.— 


Widens Field.— 
The company has decided to effect distribution by of retail lumber 
yards. throughout the country, promotional w carried 


sales on in 
through Fir-Tex salesmen. The com now is —_ 
125,000 square fect of one-inch, insulating ‘board . Att pcre 
efforts will be directed toward the obtaining of contracts with large 
users, such } manufacturers of equipment, moving picture 
com) , &e. 
J. H. Burnside, general sales manager said that the talking pictures 
had made it necessary to minimize noises so far as possible, and, as a result, 
—- with their accoustical properties, were greatly in 
demand. are also - used to deaden the transmission of sound 
floors and walls in build , hotels and apartments, and 
a campaigns to include architects and building contractors have been 
The company’s present $1,500,000 plant, which began production in 
July, has been designed to produce 75,000,000 feet of board annually. 
According to company estimates, 2,000 square feet of finished board 
be produced from one unit of chipped raw material con 200 cubic 
feet. The ship weight is estimated at 700 pounds per 1,000 cubic feet, 
and arrangements have been made with the Southern Pacific Co. to ship 
from the plant at St. Helens to California points, at the “‘rough lumber 
rate, with attendant economies in freight charges. Steps are being taken 
to obtain this low rate on movement in other d ions. The total manu- 
facturing cost is estimated at $21.66 per 1,000 feet. 
recently completed ec is regarded 1s Ay - company as the first 
unit of an operation, which, ultimately, will double the present size, 
been constructed so that it may be enlarged with facility without 


production. 

Incorporated in Oregon in May 1928, the company has an authorized 
capital stock of 60,000 shares, of which 25,000 are $100 par class A common 
stock and 35,000. shares are no par value class B common stock. The 
A common is cumulative and has prior rights as to dividends and assets, 
coe entitled to the first $7 a share available for dividends. When further 

ends are available in the same year, the B is to receive $7 a share. 
Additional net are to be divided equally between the two classes 
of stock thereafter. oting control is vested in the B stock. 

It is likely that application to list this issue on the Port 


land and San 
cisco Stock Exchanges will be made in the near future. (‘‘Wall Street 
Journal’’). 


(I1.) Fischman & Sons.—Earnings.— 

= ~~ statement for 6 months ended June 30 see ‘‘Earnings De- 

men on ecedin; e. 
7 Maurice I. Dikchenan, Peasant, says: ‘‘During the first 6 months 
the company, through she fountain division a maore units then in the 
COrres of 1929, indicating col progress 
the ie conditions then prevailing. Net sales of the marble 
thet A larger than in the first half year 1929 prior to its 

acqu. ion our company. 

Due to gouccsl business conditions and other causes including the de- 
roducts not yet on the market and wider geographical 
t was impossible to secure the normal amount of profit 


velopment of new 
sales distribution, 

should ref there has been no imprevement in operating conditions 
Se fie OT favorably in the profits to be derived in the future.’ 
° + D- , . 


Foundation Co. (Foreign).—Capital Reduced.— 
The ers on May 20 1930 reduced the company’s | stated capital 


: 5,550,000 to $4,275,000, thus 
Dee. $ 1929 (eee # 131, Dp. i720. 
V. 431, p. 1721. 

ox Film Corp.—Dividends—Outlook.— 


F 
The directors on Sept. 18 declared the regular quarterly dividends of 
3 per mrp the class ‘‘A’’ and “B"’ stocks, payable Oct. 15 to holders 


eficit. as of 
which amounted to $1,270,453.— 


t. 30 1930 
President Harley L. Clarke stated: ‘Prospects are that the earnings 
for the t quarter of 1930 will those of the second quarter, and 


exceed 
the earnings for the last six months of 1930 will exceed those of the last 
six months of 1929. This statement is based on contracts the company 
already has in hand.’’—V. 131, p. 1721. 


Freeport Texas Co.— Acquires Leases .— 

The company has acquired leases on about 2,000 acres on the Stratton 
Ridge salt dome, Brazoria County, Texas, where sulphur pevepeesing will 
be started at once with three rigs. This is one of the largest salt domes on 
the Gulf Coast, located midway between the company’s two sulphur pro- 

properties at Hoskins Mound and Bryan Mound, which are 20 


apart. 
This is the third of a series of sulphur explorations now being undertaken 
this company. Drilling operations for sulphur at Humble salt dome, 
County, Texas, and at properties leased from the Shell Petroleum 
. at Black Bayou, Cameron Parish, La., are aiso being conducted by 


the company. 

‘Stratton Ridge dome is advantageously located fer economical sulphur 
development, being near existing highways, gas lines and power systems 
and only eight miles from the port of Freeport, through a most of the 


company’s present sulphur output is shipped.—V. 131, p. 946. 


Gamewell Co.—Earnings.— 
For income statement for 3 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a p g page.—V. 131, p. 1263, 279. 


G-B Theatres Corp., Springfield, Mass.—Bonds Called. 
All of the outstanding 7% series A conv. deb. due March 1 1946 were 
called for redemption on Sept. 1 at 105 and int. Payment will be made at 
che apee of the First National Bank, trustee, Boston, Mass.—vV. 130, 
D. 5 


General American Tank Car Corp.—Resignation.— 
zon Mayer has resigned as President effective Oct. 1.—V. 131, p. 1263, 


General Box Corp.— Merger Temporarily Off .— 
It is announced that merger negotiations between this company and 
the Atlas Plywood Corp. have been temporarily suspended. (Chicago 
Economist.’’)—V. 130, p. 4059. 


General Bronze Corp.— Unfilled Orders.— 

Unfilled orders were over $6,500,000 on Aug. 1, as compared with ap- 
proximately $6,000,000 on Jan. 1 last. President Julius H. Barnes an- 
nounced: Contracts booked during June showed a considerable increase 
over earlier months of the year when the company’s new business declined 
with general operations in the building industry. Mr. Barnes said. Sales 
made in July and to the middle of August were at the rate of $1,000,000 
a month, or practically equal to the aggregate capacity of the company’s 
seven plants.— V. 131, p. 1722. 


General Cable Corp.—Plans Unification of Plants.— 

Announcement was made on Sept. 17 through the Rome (N. Y.) offices of 
the corporation of a plan of unification, effective Oct. 1, which will affect 
industrial plants of the organization in 13 cities in this country. 

Four divisions under which the plants have been functioning since the 
formation of the corporation three years ago lose their identities entirely 
and hereafter will come under the general name of the corporation. 

he announcement also said the corporation’s treasurer’s and comp- 
troller’s deperementes will be transferred from New York to Rome, N. Y. 
—V.131,pD. F 


General Cotton Corp., Fall River, Mass.—Proposed 
Acquisitions .— 

See Davis Mills above. 

General Electric Co.—Receives Locomotive Order.— 


The company has received an order from the New York New Haven & 
Hartford RR. for 10 electric passenger locomotives which will be larger and 


capable of handling heavier trains at higher speed than any electric pas- 
senger locomotives now in service on the New Haven road. The units, 

or direct current, will handle 
aven and New York City, in- 


which will operate with either alternatin 
main-line passenger trains between New 





cluding operation over the 600-volt, third-rail section of the New York 


Central RR., and 
the Ie rn Gai Be 1 ses — in and.out of the Pennsylvania station over 
© new 3,f -P. locomotives will w: approximately 200 tons 
completely equipped, with 135 tons on the axles. The capacity of 
ayy bane “gd ye wok is fifteen 80-ton Pullman cars at speeds up 
ur in terna curren and miles 
hour in the ain t- = she. =F 7 7 me sJed 


For heating the trailing passenger coaches an ii-fitted steam boiler will 
be Fratetied in one end of the locomotives, with suitable tanks for water 


The locomotives will 
all will be delivered be built at the Erie Works and it is expected that 


to the railroa ~ 
V. 131, p. 1722, 1104. toad company before the.end of Aug. 1931. 


General Foods Corp.—Earnings.—, &¢.— 


‘Our cash sales for August,” said Colby M. Chester, ‘‘sho 
satisfactory increase over the like month in 1930 met; ee ‘nings are 
holding up well compared with a year ago. Al e 
there is m0 Indienben at the m ine Ae furth ; 

om: and 
season, if anything, should show some Leneovea - — sa 


t est y 
common seme Place 1930 net earnings at close to $4 a share on the 


Mr. Chester stated that while abroad he had negotia ‘oreign 
distribution of the company’s “bit 6 rae re Pe cee tak that 
the negotiations had not as yet ed the point w be 
announced. Mr. Chester that the corporation has 


co. 
an ent with the Great Atlanti 
distribution of the “birdseye quick freeze” provess but thar me aefiaivn 


nouncement can be made at this time. He said ‘ 
would be forthcoming in the next few weeks Vv" statement $e the subject 


General Motors Corp.— Sales for August.— 

During the month of August, General Motors dealers in the United States 
delivered to consumers 86,426 cars, according to an announcement made 
by President Alfred P. Sloan Jr. This compares with 80,147 in the month 
of July and with 151,722 in August 1929. Sales by General Motors manu- 
facturing divisions to dealers in the United States amounted to 76,140 cars, 
m4 po gs ae 70,716 in July and as compared further with 147,351 

ugus ‘ 

Total sales to dealers, including Canadian sales and’ overseas shipments 
amounted to 85,610 cars, or over 3,600 cars per day, as compared with 
79,976 in July and as compared further with 168,185 fh August 7929. 

The following table shows sales to consumers ef General Motors cars in 
Continental United States, sales by the manufacturing divisions of General 
Motors to their dealers in Continental United States, and total sales to 
dealers, including Canadian sales and overseas shipments: 





Total Sales to Dealers 
————————-United Stat incl. Canadian Sales 
Sales to Consumers. Sales to Dealeérs. & Overseas bas S 

1930. 1929. 1930. 1929. 1930. 1 J 
January----- 74,167 3,989 94,458 95,441 106,509 127,580 
February_--- 88,742 110,148 110,904 141,222 126,196 175,148 
March - _- - -- 123 ,7 ,942 118,081 6,510 135,930 220,391 
Sy dag a, Se 142 173 ,201 132,365 176,634 661 227,718 
Sys: -. 131,817 169,034 136,169 175.873 147 483 220,277 
June... -_--- 97,318 154,437 87 ,595 7 97,440 200,754 
July... ----- 80,147 147,079 70,716 157,111 79,976 189,428 


147/351 85,610 


General Phonograph Corp.— Tranafer Agent.— 
The Chase National Bank of the City of New York has been sppointed 
transfer agent for the common and preferred stocks.—V. 113, p. 1476. 


General Talking Pictures Corp.—New Directors.— 

Four banking authorities have been added to the board. The official 
announcement says this move “‘is an indication of the extreme optimism of 
President M. A. Schlesinger, in regard to the outcome of the appeal noade by 
the Western Electric Co., Inc., against the recent decree of the Federal 
Court adjudicating the validity of the Ries patents. Should the decree be 
upheld by the Circuit Court of Appeals, the task of accounting profits and 
page will assume titanic proportions and require the ultimate in banking 
e ence. 

e newly elected are Norrie Sellar, George L. Le Blanc, William Baxter 

and Robert Eaton Saunders, the latter two being Treasurer and Secretary, 
respectively, of the corporation.—V. 127, p. 1955. 


Gold Dust Corp.—Amendment to Charter Approved.— 

The common stockholders on Aug. 21 approved an amendment of the 
certificate of incorporation (consolidation agreement dated Aug. 2 1929, 
as amended), to read as follows: 

“The capital of the consolidated corporation shall be $15,940,098.17 in 
respect of the 61,160 shares of $6 cumulative convertible preferred stock and 
1,788,067 shares of common stock issued and outstanding as of Dec. 31 
1929, plus such sums as may be transferred from surplus to capital by 
resolution of the board of directors and plus such portion of the consideration 
received from shares thereafter issued as may be accepted by the consoli- 
dated corporation as capital in respect of such shares.’’—V. 131, p. 1104 


Graham-Paige Motors Corp.—Sales Increase.— 
During the last week of August retail deliveries of Graham cars i 
35% over the preceding week. ‘‘This increase strengthens our 
that there will a continued improvement in buying durirg the fall 
season,”’ F. R. Valpey, Sales Manager, said.—V. 131, p. 947, - & 


Granby Consolidated Mining, Smelting & Power Co. 
—Dividend Rate Decreased.—The directors on Sept. 17 de- 
clared a quarterly dividend of 50c. per share on the capital 
stock (par $100), payable Nov. 1 to holders of record Oct. 17. 
A quarterly dividend of 75c. per share was paid on Aug. 1 
last, as against quarterly distributions of $2 per share made 
on Nov. 1 1929 and on Feb. 1 and May 1 1930.—V. 131, 
p. 637. 


Granite City Steel Co.—Operations, &c. 

President Hayward Niedringhaus announced that operations of the 
company were currently at around 57%, slightly better than at the beginning 
of last month. Mr. Neidringhaus also stated that the company’s tin plate 
department was doing well, and while the sheet department was not operat- 
ing at a high rate, there were a few signs of better demand from general 
manufacturers in the St. Louis district. The current quarter will probably 
not be quite as satisfactory from an earnings standpoint as the second 
quarter, when $257,620 net was earned, Mr. Niedringhaus said, but that 
he expects results for the year to be satisfactory in the light of present 
business conditions, and that the company was proceeding with their 
expansion and improvement program as scheduled several years ago. 

Dividend requirements for the first half year of $2 per share were not 
quite covered, but with the company in a strong cash position, the manage- 
ment apparently feels that the current rate of the company’s businses is 
not permanent and earnings will increase with a general betterment in 
the steel industry.—V. 131, p. 1573. 


Greyhound Corp.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of $2 per share 
due about Oct. 1 on the partic. pref. stock. A quarterly distribution 
of this amount was made on July 5 last. 

The directors have declared the regular quarterly dividend of $1.75 per 
share on the pref. A stock, payable Oct. 1 to holders of record Sept. 20.— 
V. 130, p. 1837. 


Guaranty Co. of North America.—Ezira Dividend.— 
The directors have declared an extra dividend of $2.50 per share in ad- 


dition to the regular quarterly dividend of $1.50 per share, both payable 
Oct. 15 to holders of record Sept. 30. 


Hibbard, Spencer, Bartlett & Co.—Dividend Rate Dec. 
The directors have declared three monthly dividends of 25 cents each, 


76,140 168,185 


i he stock on a $3 annual basis inst $4.20 previously. The 
pte tlends are payable Oct. 31, Nov. 28 Dec. 26 to Robles of record 
Oat 24, Nov. 21 and Dec. 19, respectively.—V. 130, p. 1288. 
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Humphreys Mfg. Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend which ordinarily 


would be payable about Sept. 30 on the common stock. A quarterly 
distribution of 25c. per share was made on June 30 last, as compared 
with 50c. per share previously.—V. 130, p. 4427. 


Illinois Pacific Coast Co.—Bonds Offered.—Mitchum, 
Tully & Co. and Dean Witter & Co. are offering at 98% and 
int., yielding 6.15%, $2,500,000 6% convertible gold bonds. 

Dated Sept. 1 1930; due Sept. 11945. Interest peo M. & 8. without 
deduction of normal Federal income tax up to 2%. Denom. $1,000 and 
$500 c*. Red. on any int. date at the option of the company, in whole 
or in part, on 30 days’ notice at 105 and int. Crocker First Federal Trust 
Co., San Francisco, trustee. 

Data from Letter of Carlton N. Davis, President of Company. 

History and Business.—Company has been organized in Delaware to 

uire the properties, assets and business of Illinois Pacific Glass Corp. 
and Pacific Coast Glass Co. The business of Illinois Pacific Glass Corp. 
sg — in 1881 and that of Pacific Coast Glass Co. was founded 
pn 1900. 

The new company has the largest facilities in the West for manufacture 
of glass containers and in addition does a substantia] business in the manu- 
facture of paper boxes and cartons. ong its customers are numbered 
leading packers and distributors of beverages, drugs, chemicals, preserved 
fruits and vegetables, dairy and other food products. 

The company o tes for plants, two in Los An 
Francisco, and maintains sales offices in other cities o 

Earnings.—The combined earnings of the predecessor companies, before 
giving effect to royalties which the Illinois Pacific Glass Corp. unit may 

y on future operations or to economies or te ge which may result 

om such changes as may be made in the met of operating the re- 


les and two in San 
the Pacific Coast. 








spective plants after the consolidation has been completed, have been 
certified by Lybrand, Ross Bros. & Montgomery as follows: 
Years Ended Dec. 31— 1929. 1928. 1927. 
Profit, after depreciation, available for 
interest on this issue____.__..---- $715,284 $642,451 $538,417 
Interest on this issue... ---.....----- 150,000 150,000 150,000 
Profit before Federal income taxes. $565,284 $492,451 $388,417 
Fed. inc. taxes at uniform rate of 12% 67 ,834 59,094 46,610 
Net profit....-..s-«s6 Wis wnnuneee $497 ,450 $433 357 $341,807 


The above earnings available for interest averaged 4.21 times annual 
issue. ended Dec. 31 1929 


those of the pi commana. 
bonds are issued in connection with the acquisition of 
perties, assets and business of the predecessor companies, to retire 
notes and accounts payable, and to pro additional working 1. 
Conver vilege.—Each bond will be convertible into the company’s 
per share; thereafter 4 a~ and 
including hare; thereafter up to and mg | 
June 30 1936 at ad per share; thereafter up to and including June 3 
1938 at $25 per si , and thereafter at per share. The indenture 
will contain suitable Ps ime ogg for the protection of 
the conversion privilege in case of stock dividends, division of the shares, 
and in case of the issuance of additional common stock to stockholders 
as a class at less than the then existing conversion price. 
Listing.—It is expected that application will be made to list these bon 
on the Francisco Stock Exchange or San Francisco Curb Exchange. 
Capitalization— Authorized. Outstanding. 
Convertible 6% gold bonds__._.......-.----.- 000 2.500 ,000 
Preferred cumulative $3 stock (no par)------- 150,000 shs. 5,647 shs. 
Common stock (10 POF). .66..- 2 cciccccccwsue 400,000 shs. 155,647 shs. 
Pro Forma Balance Sheet May 31 1930. 


Liabtlities— 
Accts. & trade accepts. pay -- 
Prov. for Federal income tax--. 
Accrued expenses......-..--. 
Prov. for organiz. exp. (est.)_- 
6% convertible gold bonds-.-- 
Land purchase contract, due 

Sg: 1. RONNIE eodehili nas op at peeves Ab cn 30,608 
Res. for possible add'l Federal 

income tax assessment ----- 7,559 
et oe | ey x4,024,143 


FOR, «5025s tareaiten Bi, 108 SGOT “COs csadinscdncdpeceten $7,161,289 


x Represented by capital stock of no par value: Preferred, $3 cum., 
callable at $55 per share and accrued dividends; entitled to $50 per share 
and accrued dividends in the event of liquidation, authorized, 150,000 shs.; 
ene, 95,647 shs.; common stock, authorized 400,000 shs., issued, 155,647 
shares. 


Independent Bonding & Casualty Insurance Co. 
—Recewership.— 
See National Guaranty Fire Ins. Co. below. 


Indiana Pipe Line Co.—25c. Extra Dvidend.— 


The directors have declared a quarterly dividend of 50 cents a share and 
an extra dividend of 25 cents a share on the capital stock, par $10, both 
Payable Nov. 15 to holders of record Oct. 24. Like amounts were paid 
quarterly since and including Nov. 15 1929.—V. 131, p. 123. 


International Business Machines Corp.—New Contract 

The corporation recently received a contract to supply census equipment 
to the Norwegian Government. Electric tabulating and accounting ma- 
chines will be used. The Norwegian contract follows orders for census 
equipment for the United States, Chile and Italy this year. 

The corporation's volume of business in Great Britain in July in 1930 
increased 20.58% above July 1929.—V. 131, p. 797, 281. 


Interstate Bakeries Corp.—Dividends.— 

The directors haye declared the second quarterly dividend of $1.62% 
per share on the $6.50 cumul. pref. stock, and of 25c. per share on the 
common stock, both payable Oct. 1 to holders of record Sept. 15. Initial 
i te like amount were paid on July 1 on the respective issues.—V 

» PD. ' 


Interstate Department Stores, Inc.—Zarnings.— 

Gross earnings, exclusive of rental departments, which also showed an 
increase, amounted to $1,646,058 as compared with $1,525,423 for July, 
an increase of nearly 8%, states President Leo G. Federman. 

‘This is the first time in our history that August business has exceeded 
July,’ said Mr. Federman. ‘There is generally a marked falling off in 
all retail business during August. Ordinarily, July business is from 10% 
to 20% ahead of August. The improvement started about the middle of 
August, as a result of increased payrolls in practically all of the 33 cities 
in which we own stores. I expect our record for September will how a 
good increase over August "—V. 131, p. 948, 123. 


Isaqueena Mills, Central, S. C.—Receivership.— 

An order appointing J. W. Wallace receiver for the company has been 
eigned by Judge T. J. Mauldin on petition of creditors representing 90% 
of claims against the company. Petitioners were J. W. Norw an 
interests of Greenville, holding claims totaling $200,000; the Cannon in- 
terests of Kannapolis, N. C., involving $600,000. 

Attorneys representing petitioners said the mill was involved» by more 
than $1,100,000, which sum, it is stated, represents twice the visible assets 
of the company. 


Island Creek Coal Co.—Coal Mined (Tons).— 


Month— 


ter than 


Assas— 
COO, o Hinniitiiiess cme think 
Notes & accounts (less allow- 

ance for losses) .....-...-.-.- 
BRPRONE,. dnt dcctwestcans's 
Value life insurance policy - - ~~ 
Investment, book value- ----- 4,823 
Plant and equipment---.----- 3,445,132 
Patents and experimental work 23,685 
Deferred charges. -..-------- 378,136 


$407,411 
81,631 
73,937 
36,000 
2,500,000 








1930. 1929. M onth— 1930. 1929. 
JORMEET i crte dane 535,983 Bea el FAO eg oo iccsuec 408 ,634 552,867 
February ---.-.---- 414,352 517,350] June... _..-....- 443,373 503,370 
Mareh.........- 360,600 408, TO DUE 2. oon ccc 452,761 476,529 
SE « Gaitens annua’ 392,681 452,881] August_____.___- 418,493 532,817 


—V. 131, p. 798, 1107. 





Jewel Tea Co., Inc.—Plan to Acquire Interest in Van 
Camp Packing Co. Dropped.—President M. H. Karker, 
Sept. 10, states: ‘‘The corporation. has decided not to. go 
ahead with the plan announced some time ago under which 
it might take in interest in the Van Camp Packing Co.’” 
(For plan see latter company in V. 131, p. 129.) 


Realizes Improved Economies.— 

President M. H. Karker, Scpt. 10, says: 

The company is beginning to realize the improved efficiency a d economies. 
resulting from the occupancy of its P mand and headquarters building at 
Jewel Park, Barrington, Ill. The building, which with the park involved 
an expenditure of $1,500,000, has been occupied by the company since 
April 1 1930. 

Five years were spent in the planning of this development and a year and 
a half in its execution. It has been completed within the appropriation 
made by the board of directors and has been paid for in cash. The company 
has no funded debt or preferred stock and has had no bank borrow for 
the last seven years. They are no payments to be made on the buil in 
the future which will affect earning power and the increased efficiency and 
economy of operation are expected to be reflected in earnings from this 
time on.—V. 131, p. 1430, 1266. 


Johns-Manville Corp.—Agreement Cancelled.— 

President Lewis H. Brown recently announced that effective as of May 17 
1930 the Johns-Manville Sales Corp. cancelled its selling agreement with the 
Florida Travertine Corp. for the sale of Floridene Stone as produced and 
fabricated by a re a Trevertine Corp. at their quarries at Bradenton, 
Fla.—V. 131, p. / 


Kalamazoo (Mich.) Stove Co.—Omiis Stock Div.— 

The directors have declared che regular quarterly div. of 22-1204 
in cash, payable Oct. 1 wo holders of record Sept. 20. From Apri 1 to 
and including June 30 1930 quarterly divs. of 41.12% in cash and 14 % 
in stock were paid. Prior to April 1 1929 the company paid only et 
in cash quarterly. A 50% stock distribution was also made late 1 . 
to stockholders of record Nov. 1.—V. 131, p. 949. 


Kawneer Co.—Regular Dividend.— 
The directors have declared the ae Pee dividend of 62<c. 
share, payable Oct. 15 to holders o: Sept. 30. The 
oe the option of ti stock in lieu of the cash dividend on the basis of 
$31.25 a share.—V. 130, p. 4618. 


Kaynee Co., Cleveland.—Eztra Dividend.— 
The directors have declared an extra dividend of 12}4c. per share and 
50c. per share on the common , both 
Payable Oct. 1 t. 20. Like amounts have been: 
quarterly since and including Oct. 1 1927.—V. 131, p. 1266. 


Kelly Springfield Tire Co.—Receivership Suit in Chan- 
cery Court Pismissed — a ‘i. aie 
harges o ® plot to manipulate ibe pompentp geock renuited , 
ismissal Sept. by Vi John J. Fallon of a receivership. 
ey Ek bag ey Olty t the company. The suit was brought 


ersey City 
on Sept. 5 by James A. Kelly of 194 Arlington Avenue, Jersey City, owner 
of 100 shares of Kelly-Springfield stock. 


Federal Court Dismisses Action Brought by Conrad J. Levin. 

Federal Judge Guy L. Fake in Newark Sept. 19 dismissed the appli- 
cation of Conrad J. Levin for a receiver for the compasy. Thomas G. 
Haight, former Federal Court Judge, counsel for the ES moved 
for the dismissal of the application and informed the court that Vice-Chan- 
oes — Fallon at Jersey City on Sept. 17 had dismissed a similar 
application. 

Thomas 8S. Lindsey, Vice-President and General Sales Manager, died 
Sept. 15.—V. 131, p. 1723. 


Kent Garage Investing Corp.—TInitial Class A Div.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the no par value class A stock, and the regular quarterly dividend of 
i 4 ah gh oy 1% geet. stock, both payable Oct. 1 to holders of record Sept. 

—vVv. - % a 


(A. B.) Kirschbaum Co., Inc.— Minority Interest Sold.— 
David Kirschbaum, President of the original A. B. Kirschbaum Co. in 
process of liquidation since 1928, has resigned as a director of the successor 
company, A. B. Kirschbaum Co., Inc., and has sold his interest and that 
of other minority stockholders to Schloss Bros. & Co., Inc., of Baltimore 
Md., which company has owned the majority interest since the date of 
incorporation, two years ago. ; baum and his associates have 
compeocey severed their connection with said company. 
The original A. B. Kirschbaum Co. paid its preferred stockholders $100 
per share and all cumulative dividends; also $26 per share to all owners of 
the common stock out of proceeds thus far realized. There re valuable 
assets in real estate and receivables yet to be liquidated and it is hoped that 
this company will ultimately per ost nearly book value to its common 
stockholders. (Philadelphia ‘ cial Journal.’’)—V. 128, p. 259. 


Kirsch Company.—Earnings.— 

















Year Ended June 30— 1930. 1929. 
TEO8 CRIES. |. oc nonce keke hk ldniadenssadan $2,189,078 $2,380,003 
er n° See is SR er 1,098,928 1,217,051 
Selling, general and administrative expense - - --- 836,233 $34,373 

Net profit from operations.....-...----.----- $253,917 $328,580 
NG-OberasIES TRON cnn cdnkoo noerscsiiveae 13,814 18,198 

Wished i oe es en ee a ae $267,731 $346,778 
Non-operating expenses__......-----.--.----- 20,136 15,715 
Federal taxes......... SS a Tale PES pe het de 25,426 39,750 

Net profit available fer dividends. ....--.----- $222,168 $291,313 
Earned per share preference__....------------- $5.30 39-93 
Earned per share common......-....---------- $1.36 1.99 

Balance Sheet June 30. 

Assets— 1930. 1929. Ltabilities— 1930. 1929. 
"Se $184,128 $74,030] Accts. payable-.._ $12,504 $56,018 
Accts. & notesrec. 243,615 295,971 | Notes payable- --- 90, 125,000 
Inventories -- ~~ -- 522,979 737,357 | Pres. & Gen. Mgr. .------ 170,000 
Improv. real estate 4,021 57,388 | Tradeaccept.pay. ------ 10,458 
Bldg. & loan stock $200 Seeste Kirsch Mfg. Co. of 
2d mtge. notes, sec. PGS Ee 5,289 

by impr. real est. 10,676 26,255 | Accruals---.------ 40.514 70,948 
Land, bldgs., mach. Divs. payable- --- 51,287 . 46 469 

& equip., &c___ 1,383,491 1,418,096] Conv. pref. stock. 1,257,300 1,260,900 
Pateets.. oo ccwce 50,940 55,467 | Common stock - -- 108 ,090 107.970 
Good-will_....... 1 1 | Capital surplus - -- 892,0 17 914,864 
Deferred charges.. 138,053 111,607 | Earned surplus... 91,393 8,254 

BOR. « vandanie $2,543,106 $2,776,172 yee $2,543,106 $2,776,172 





—V. 130, p. 1839. 


Kirkman & Son.—Control Acquired by Colgate.— 
See Colgate-Palmolive-Peet Co. above.—V. 114, p. 2020. 


Kissel Motor Car Co.—Receivership.—Foreclosure.— 

For the alleged default of an $18,750 semi-annual sinking fund payment 
due April 1 1930, on a first mortgage bond issue, the entire plant and prop- 
erties at Hartford, Wis. are pooper tized in a foreclosure suit filed Sept. 15 
in Federal courts at Milwaukee, Wis. : 

A consolidation agreement, effected May 1 this year, was made with 
New Era Motors, Inc., whereby, through an exchange of stock, Kissel was 
to have manufactured a front wheel drive automobile under New Era 
patents. This arrangement was to have brought new capital into the 
company, but it is understood the agreement was not carried out by the 
outside interests. ‘ 

The suit is filed against the company by Melvin A. Traylor, Chicago, 
who with the First Trust & Savings Bank, Chicago was made depositary 
and authenticating trustee in the issuance of $750,000 first mortgage, TK%% 
sinking fund gold bonds dated April 1 1922, and to mature April 1 1937. 
A total of $226,900 of the bonds has been paid and retired, leaving $523,100 
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outstanding. Payments of $18,750 have been made each April 1 and Oct. 1 
until April 1 1930, when the payment was not made, the bill of complaint 
in the foreclosure action states. Beginning April 1 1931, these retirement 
payments were to be $37,500, semi-annually through 1936. 
otice was given Sept. 12, recites Mr. Traylor, that the entire outstand- 
ing bonds amount was due, a default in payment making the principal due 
-according to the indenture agreement. 
The complaint asked appointment of a receiver pending the suit and 
Judge F. A. Gelger a Carl F. Geilfuss, Milwa’ ® t. 15. An 
of all the properties is asked, with the d for a fore- 
closure , the to be apportioned among bondholders. 
Finally, an injunction is asked to restrain the company, its officers or 
ts, a Bp me gd with disposal of the property in the event a fore- 
ure sale is ordered. 
The sy og Ay incorporated in Wisconsin in 1906. G. A. Kissel is 
ag Fy Gen. Mar. and O. P. & A. P. Kissel, Vice-President.—V. 115, 
dD. . 


Kolster Radio Corp.—Eztension.— 

The common stockholders’ protective committee has extended to Dec. 15 
next the time when stock may be deposited with National City Bank, New 
York.—V. 131, p. 949, 798. 


Lake Superior Corp.— May Submit Amended Plan of Set- 
tlement for Consideration in Near Future.—See under ‘‘Finan- 
cial Reports’’ on a preceding page.—V. 131, p. 1266. 

Lawbeck Corp. (& Subs.).—Earnings.— 


For income statement for 6 months ended June 31 1930 see “Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet June 30 1930. 


Assets— Ltabtlittes— 
Se ene eee $1,065,986 | Bank loans due on demand - -a$8,025,000 
Adv. on short-term real est. Demand loan—Manhattan- 

iia cits iar diseatin erigseia & y14,901,171 Dearborn Corp-.-..-.------ b2,480,000 
Accrued interest rec., &c---- 257,673 | Accts. pay. & special deposit _ 54,872 
Stock owned, at cost (market Federal income taxes------- 91,356 

value $120,400) ....------ 194,714] Management compensation . - 57,707 
Stock of real estate holding Unearned commissions - - ---- 184,672 

Se fee 44,681 | Cumulative preferred stock.. 5,000, 

z Syndicate participations in Common stock......-----.- x300 000 

real estate equities_------ 574,635) Paid-in surplus........--.-- 300.000 
Deferred charges. --_-------- 24,626| Earned surplus.-...-..-.--.--- 569,879 

Total (each side) --__------ ye a ap egeeeer en en $17,063 486 





x Represented by 300,000 no par stock. y Includes $1,700,000 6% real 
estate mortgage bonds, carried at par under resale agreement. z Repre- 
senting a 50% interest in equities subject to mortgages of $3,280, 5 
a Secured by real estate loans of $10,755,804. b Secured by real estate 
loans of $3 ,020,000 and stocks of 100,373 market value.—V. 131, p. 123. 


Lehigh Portland Cement Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, par $50, payable Nov. 1 to holders of record Oct. 14. 
From Aug. 1 1928 to and including Aug. 1 1930, the company | quarterly 
dividends of 62% cents per share on this issue.—V. 130, p. 297. 


Liberty Share Corp.—1% Stock Dividend.— 
The directors on Sept. 5 declared a cash dividend of 25 cents per share 
and a 1% stock dividend, payable Sept. 30 1930 to holders of record Sept. 
0 1930. Like amounts were paid in Dec. 1929 and in March and June 
‘. ae Sept. 1929 50 cents in cash and 2% in stock were paid.—V. 130, 
DP. . 


Lincoln Mfg. Co., Fall River, Mass.—Proposed Merger.— 
See Davis Mills above.—V. 125, p. 2538. 


Loudon Packing Co.—Righis.— 

The stockholders of record Sept. 22 will be offered the right to subscribe 
for 15,000 additional shares of capital stock (no par value) at $20 per share 
in > ve of one new share for each five shares held. Rights expire 


President Stewart Rose says in part: 

“The business of the company has shown a consistent growth since the 
consolidation consummated in 1928 and the company has spent pe pose 
mately $300,000 for plant improvements, a substantial portion of which 
has only recently been completed. An entirely new plant has been erected 
at Tell City, ind., and the capacity of both the Terre Haute and Evans- 
ville plants has been doubled. The purpose of the issuance of this additional 
stock is to restore the working capital of the company, which has been 
expended for fixed assets. 

All indications point to a greatly increased pack of tomato products 
which with the increased volume of sales aJready on the books of the com- 
pany should reflect favorably in the earnings for the present year and should 
Warrant a continuance of the present dividend rate of $3 on the increased 
ssue of stock.—V. 129, p. 3645. 


Lynch Corp.—1% Stock Dividend.— 
, The directors have declared the usual quarterly dividend of 50c. in cash 
yable Nov. 15 to holders of record Nov. 5. Also the directors declared 
iC in stock to be paid at the same time. 
Like amounts were paid on Aug. 15 last.—V. 130, p. 3890. 


(Arthur G.) McKee & Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 12% cents per share 
and the regular quarterly dividend of 87% cents share on the class B 
stock, both payable Oct. 1 to holders of record Sept. 20. Like amounts 
were paid on July 1 last.—V. 130, p. 3890. 


meQuay-Norris Mfg. Co.—1% Stock Dividend.— 

The ectors have declared a 1% stock dividend and the regular quar- 
terly dividend of 50c. a share in 
record Sept. 20. 
V. 131, p. 950. 


Madison Square Garden Corp.—Reduces Dividend.— 

The directors have deciared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable Oct. 14 to holders of record 
Oct. 4. From Jan. 16 1929 to and incl. July_i5 1930, the company paid 
quarterly dividends of 37% cents per share.—V. 131, p. 124 


cash, both payable Oct. 1 to holders of 
Like amounts were paid quarterly since July 1 1929.— 


Magma Copper Co.—Dividend Decreased.—The directors 
have declared a quarterly dividend of 75c. per share on the 
outstanding 408,155 shares of capital stock, no par value, 
payable Oct. 15 to holders of record Sept. 30. The company 
on July 15 paid a quarterly dividend of $1 per share, while 
from April 16 1929 to and incl. April 15 1930 quarterly 
distributions of $1.25 per share were made. On Jan. 15 
1929 a quarterly dividend of $1 per share was paid.— 
V. 131, p. 639. 


Magnavox Co., Ltd—Stock Listed.— 

The Cincinnati Stock Exchange has approved the listing of 1,063,074 
(no par) shares. Company has an authorized capital of 2,500,000 shares, 
of which 1,313,074 shares are outstanding. ' 

The company is a merger of Magnavox Co. of Arizona and Amrad Co. 
of Ohio, seven shares of Magnavox having been exchanged for one Amrad. 
The exchange offer expires Sept. 30. 

The combined earnings of Magnavox and Amrad for year ended Dec. 31 
1929 were $804,801 after depreciation but before Federal taxes. 

Current assets of Magnavox as of March 31 were $2,254,981 against 
current liabilities of $214,776. : 

Coampeny manufactures dynamic speakers and condensers for radio 
sets. lants are located at Medford Hillside, Mass., Oakland, Calif., 
and Fort Wayne, Ind. 


Judgement— Merger, &c.— 
In connection with a notice to the stockholders that the general offices of 


the company will be located in Chicago after . 15, Secrteary Dobrzensky 
said the judgment against the Frederick H. Thompson Co., distributors of 








Majestic Radio Products, has been made effective against the Grigsby- 

Grunow Co. of Chicago, so that the judgment will run both inst dis- 

ae and manger, The decision of the lower court undoubtedly will 
Pe date Bh of the stock of thé old DM Co, has been converted 

0) of the o avox . has con 

into ig cf Se Magnavox Co., Ltd., and 80% of Amrad Corp. stock 
The Chicago assembly plant has been transferred to Fort Wayne, Ind. 

— reduction of predenion cost and. overhead already has wenn 
‘ected opera - 

stockholders says.--V. 131 799. ee ee 


Marion Steam Shovel Co.—Defers Pref. Dividend.— 
The directors have voted to defer the quarterly dividend of 1%%, due 


Oct. 1 on the 7% cum. pref. stock. T 
issue was made on July Piast Vv. itp uke nog mig eiea 


Maryland Casualty Co.—Bonds Called.— 

There have been called for payment on Oct. 15 next $160,000 of ist mtge. 
coll. trust 6% gold bonds, series B, of the Lincoln Finance Co. Payment 
will be made at the First-Huntington National Bank, trustee, Huntington, 
W.Va. This issue is guaranteed by the Mortgage Casualty Co.—V. 131, 


Pp. 1724 
Master Tire & Rubber Co.—Acquisition.— 
ecine ee has purchased the controlling in in the Giant Tire & 


capitalization of which consists of. 15 
15,000 managers’ shares, both of no par value. 
in the transaction. 


com. shares and 


ities were exchanged 
The Master company also controls the rubber firm Coo Corp., of 
Findlay, Ohio, and the Falls Rubber Co. of Cuyahoga Falls Ohio. 2 


Manufacturing activities of both the Coo and the Giant com i 
will be combined in the Cooper plant.—V. 130 Dp. 4253 =". 


Mead Corp.— Stock Listed.— 
e Cincinnati Stock Exchange has approved the list: of 36,641 
shares $6 preferred series A (no par value) stock. ms 

The old no-par common and the 7% s preferred stocks of the Mead 
Pulp & Paper Co. have been removed from the trading list in view of the 
~ hones — issues have practically all been exchanged for the new issues 

orp. 

The capitalleation of the Mead Corp. consists of an ‘authorized issue of 
1,000,000 shares of no-par common, of which there are outstand 554,731 
shares, and an authorized issue of 500,000 shares of no- > 
which there is 36,641 shares outstanding. ‘There also oan authorized 
issue of first mortgage 6% bonds series A, of which there are $9,500,000 
outstanding. Compare V. 130, p. 3554, 4064. it 


Mongol Co.—Bonds Called.— ; ‘ 
of the outstanding $200,000 1st mtge. serial gold bonds, due 
March 1 1932 and $200,000 due March 11 “gftn recently called for 
redemption on Sept. 1 at 100% and int. and 101 and int., respectively, at 
the Mercantile Trust Co., trustee, St. Louis, Mo. 

The 1934 maturities still remain outstanding.—V. 131, p. 950. 


Merchants Ice & Cold Storage Co., San Francisco.— 
To Sell Stocks.— 

The company has yy to California RR. Commission for authority to 
issue and sell $2,500, common stock at par ($10 a share), the 


to be used to refund outstanding obligations, and to provide funds for 
expansion purposes.—V. 118, p. 2051. 


Metropolitan Ice Co.—Fztra Dividend.— 

The directors have declared an extra dividend of 30c. per share in addition 
to the regular quarterly dividend of $1.75 per share on the pref. stock. 
both payable Oct. 1 to holders of record Sept. 15. Like amounts were paid 
on April 1 and July 1 last.—V. 130, p. 4253. 


Middle States Petroleum Corp.—Taz-Refunds.— 

The segneeieen has received ppcostnay $530,000 from the Internal 
Revenue Bureau during the last year in refunds for over-assessment of 
income and profits taxes in previous years, including a recent refund of 
$70,533 for the years 1920, 1921 and 1922. All refunds are the result of 
operations of Middle States Oil Corp., the assets of which were purchased 
by the Middle States Petroleum Corp.—V. 131, p. 1575. 


Mid-Continent Petroleum Corp.—To Share in Gasoline 
Pipe Line.— 

This corporation and the Pure Oil Co. have accepted invitations to partici- 
pate in operation of the gasoline pipe line being laid by the Barnsdall Corp. 
and the Continental Oil Co. from the midcontinent field to the Great Lak 
region. The two companies will become stockholders in the Great Lakes 
Transportation Co. which will operate the pipe line. 

Laying of the line between the Barnsdall refinery at Barnsdall, Okla., and 
the plant of oe Continental Oil Co. at Ponca City is already under way. 
—V. 131, p. 1267. 


Missouri-Kansas Pipe Line Co.—Sells Half Interest in 
Operating Properties.— 


This company has sold a half interest in all of its operat properties, 
with the exception of the Indiana-Kentucky Natural Gas , to the 
Columbia Oil & Gasoline Corp., affiliate of the Columbia Gas Electric 


Corp., it was announced on Sept. 18. (See Columbia Oil & Gasoline 
Corp. above.) 

The half interest acquired by Columbia includes the Prosexted 1,250, 
mile pipe line system from the Texas Panhandle through Missouri, Illinois 
and Indiana, which is being built by the Panhandle Eastern Pipe Line Co. 
and its subsidiary, the Panhandle Illinois Pipe Line, as well as natural gas 
producing lands in the Texas Panhandle and in the Hugoton area in South- 
western came, it was learned. 

According to Frank P. Parish, President of Missouri-Kansas company, 
consideration for the sale of the half interest to the Columbia company 
was in cash, representing a substantial profit to the Missouri-Kansas com- 
pany, which will be a holding as well as an operating company, he said. 

The Missouri-Kansas company so far has announced arrangements to 
supply 27 cities and towns with natural gas, principally in Indiana and 
Kentu although its projects have covered a far wider territory in the 
Middle West. 

The Chicago Stock Exchange has reduced the listed humber of Missouri- 
Kansas Pipe Line common shares by 1,204,686, of which 1,000,000 shares 
covered the cancellation of underwriting contracts with Frank P. Parish 
& Co., while 204,686 shares were canceled after conditional issuance to 
investors who subsequently failed to accept delivery. 

“The contract, as consummated,” r. Parish said in his statement, 
“insures the carrying out of all the engineering plans as originally laid out 
by the Missouri-Kansas Pipe Line management. The main pipe line 
has been under construction since March 1 and runs from Amarillo, Texas, 
through the states of Texas, Oklahoma, Kansas, Missouri, Illinois and ter- 
minates at the Indiana State line. Approximately 250 miles out of the 
950 miles of the main pipe line have n completed. The cost is esti- 
mated at approximately $40,000,000. 

“Our engineers estimate that construction will be completed during the 
Spring of 1931. The main line is constructed for a maximum capacity 
of 180,000,000 cubic feet of gas a day. Panhandle Eastern system has 
huge gas reserves in the principal fields of Texas, Oklahoma and Kansas, 
and the routing of the line passes directly through the major fields of these 
states and through other territory with large natural gas potentialities. 

“The Missouri-Kansas Pipe Line Co. will hereafter be a holding com- 
pany as well as an operating company. In addition to its interest in the 
stock of Panhandle Eastern Pipe Line Co. and its 100% interest in the 
Kentucky and Indiana La amr ge it will. be free to engage in further ex- 

sions as opportunity affords.”’ 

Dias Panhandle Eastern Pipe Line Co. was formed in June 1930, asa 
wholly-owned subsidiary of the Missouri-Kansas Pipe Line Co., to con- 
struct and operate the natural gas pipe line extending from Texas to the 
Indiana State line.—V. 131, p. 1724. 


Mortgage Bond Co. of New York.—Dividend Decreased. 
The directors have declared a quarterly dividend of $1 per share on the 


capital stock, payable Sept. 29 to holders of record Sept. 20. Previously, 


the company paid quarterly dividends of $2 per share.—V. 129, p. 3810, 
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Mortgage Bond & Title Corp.— Dividend Decreased.— 
The directors have declared a quarterly dividend of 15 cents a share on 
the common stock, no par value, payable Sept. 30 to holders 


of recora 

Sept. 20. Previously the ny made ly distributions of 34 
cents per share on this iste --¥. 130, D. 1663. 

Moto Meter Gauge & Equipment Corp.—Retires Bonds. 

The corporation ret on Sept. 11, the date of vey erie its $750,000 

issue of 3-year, 6% serial bonds, accor to President R. G. Martin. 


The retirement of this issue leaves outstanding only the common stock of 
the company.—V. 131, p. 1108. 


Moulding-Brownell Corp.— Merger.— 

Announcement has been made of the formation of the above corporation 
to take over the businesses and assets of a group of Chicago and Mid- 
Western companies engaged in the buil material and coal field. The 
new company, a $10, ,000 concern, will include the Thos. Moulding 
Brick Co., Brownell Improvement Co., Federal Stone Co., Superior Stone 
Co., Wisconsin-Wilcox Co., and the American Sand & Gravel Co. It will 
have properties in four States, having facilities for producing annually 
upwards of 6% million tons of materials, and an extensive wholesale and 
retail organization and 11 strategically located retail distributing plants in 
the Chicago metropolitan area. ‘The formation of the company, which 
will be one of the largest concerns in the country engaged in the production 
and distribution of builing materials, was concluded without any public 
financing. It has no funded debt and will be in a strong current position. 

J. R. Sensibar, President of the Construction Materials Corp., is chair- 
man of the board of the new corporation, W. P. Hodgkins, President of 
Brownell Improvement Co., is Pres.; and T. J. McGuire of Thos. Moulding 
Brick Co. is Vice-Pres. & Gen. Mgr. The other officers are Daniel Foley, 
James W. Alder, and T. F. Quilty, Vice-Presidents, and Daniel J. Gallery, 
Secretary and Treasurer. 

The companies involved have been for many years successfully engaged in 
the building material industry in the Chicago district and in the Middle 
West. The Thos. Moulding Brick Co. has been in business for 62 years and 
is the largest distributor of faced brick in this territory. ‘The Brownell 
Improvement Co., with its main plant at Thornton capable of producing 
10,000 tons of crushed stone daily, has been in business for nearly 40 years. 
The other companies in the merger have been operating for periods varying 
from 15 years up. 


National Air Transport, Inc.—<Stock Available for 
Trading Purposes.— 
Notice has been received by the Committee on Stock List of the New 


York Stock Exchange that only 31,209 shares of stock of the above corpora- 
tion are available for trading purposes.—V. 131, p. 1724, 1108. 


National Aviation Corp.—£arnings.— 

For income statement for six months ended June 30 1930 see ‘‘Earnings 
Department’’ on a preceding page. 

n his report to stockholders E. O. McDonnell, President, says: 

The consolidated balance sheet on Dec. 31 1929 shows a decline from 
cost of in market prices held of $3,707,153. As of June 30 this year, this 
had been reduced to $1,206,719. At the close of last year, National Avia- 
tion Corp. had an asset value of $11.54 a share, which increased to $14.05 
as of June 30 1930. 

As of the last-mentioned date 52% of the securities held by the company 
were listed on the New York Stock Exchange, 36% on the Curb, 9% on 
exchanges of other cities or traded in over the counter, and 3% (valued at 
cost) in holdings in new enterprises. 

The management’s present policy is to concentrate holdings in a few 
of the —_ successful and important manufacturing, transport and accessory 
companies. 

The company is the holder of options and warrants to purchase stocks 
in certain aviation companies, which, although they are of value, are not 
reflected in the balance sheet. 


Balance Sheet June 30 (Incl. Aeronautical Industries, Inc.) 


Assets— 1930. 1929. Liabvilities— 1930. 1929. 
Invest. at cost - -.-$5,721,773 $5,730,733 | Accounts payable- $4,140 $2,442 
Accts receivable _ - 63,666 128,939| Minority interest - aL <naneu 
Cash in bank - - - -- 37,585 335,335 | Res. for Federal & 

Accrued divs. rec- ae ‘catues N.Y. State taxes 26,015 221,886 
Furniture & fix. -_-_ me <r Capital stock _ ---- x4,914,655 3,174,990 
Prepaid insurance - jal = ee Paid in surplus... 1,886,628 1,599,990 
—_—_—_—_——- —————| Earned surplus- --df1,087,651 1,195,699 

Total (each side)$5,830,910 $6,195,007 





x Represented by 320,587 (no par) shares in 1930 and 211,666 (no par) 
shares in 1929.—V. 131, p. 1108, 486. 


National Biscuit Co.—Fztra Dividend of 50c.—The direc- 
tors have declared an extra dividend of 50c per share on the 
outstanding common stock, par $10, payable Nov. 15 to 
holders of record Oct. 20. An extra dividend of $1 per share 
was paid on the old $25 par common stock on Nov. 15 1929, 
and one of 50 cents per share on July 14 and Nov. 15 1928, 
and also on July 15 1929. : 

The directors recently declared a quarterly dividend of 70c. per share 
on the common stock, payable Oct. 15 to holders of record ry 19. A 
distribution at this rate was also made on April 15 and July 15 last. 

The old stock of $25 par value, which was on a $6 annual basis, plus 
extras, was split early this year on a 2-for-1 basis.—V. 131, p. 487. 

_ National Cash Register Co. (Md.).—Reports Upturn 
wn Sales.— 

The company this week announced that sales were showing a marked 
upturn, with orders received by the accounting machine division totaling 
the largest in volume for a single day in nearly two months. Banks, manu- 
facturing concerns and department stores were reported to have resumed 


buying of equipment on a large scale, indicating to the management the 
beginning of return to business stability throughout the country .—V. 131, 


National Foods Corp. (Del.).—Organized, &c.— 


See Commander-Larabee Corp. above. 


National Grocer Co.— Stock Off List.— 


The Detroit Stock Exchange announces that trading in the common 


stock ended at Sept. 13. Recently Union Guardian Trust Co. was named’ 


permanent receiver with authority to liquidate, at its discretion, the assets 
and business of the company.—V. 131, p. 1725, 1575. 


National Guaranty Fire Ins. Co.—Receivership Sought. 

Officials of the National Guaranty Fire Insurance Co. and the Independent 
Bonding & Casualty Insurance Co., both of 29 Cedar St., Newark, N. J., 
were directed Sept. 12 by Federal Judge Fake at Newark, N. J., to show 
cause Sept. 22 why receivers should not be appointed. Suits filed against 
the two companies charge fraud and mismanagement. 

In the complaint against the National it is alleged stockholders subscribed 
$1,100,000 to the company, but only $910,000 reached the treasury of the 
concern. In the Independent, it is charged, $951,015 was subscribed by 
stockholders, but only $720,000 reached its treasury. : 

Bilder & Bilder, counsel for stockholders in both concerns, filed the suits. 
John R. Moulton, of Boston, holder of 500 shares in the National, is the 
pet in one action, and Mae Gross and Fred and Helen Pearlberger of 

ew York, owners of 320 shares of stock, are plaintiffs in the other. 

With the filing of the suits, Judge Fake appointea Joseph Coult, lawyer, 
special master with power to investigate the affairs of both companies. : 

M. Casefell Heine, special counsel for the companies, stated there is 
no ground for allegations made in the bill and declared he will “resist to the 
limit’’ the application for a receiver. 


National Rubber Machinery Co.—Dividend Reduced.— 
The directors have declared a quarterly dividend of 25c. per share, 
Payable Oct. 15 to holders of record Oct Quarterly dividends of 50c. 


ee | 
Or Sore, ison from April 15 1929 to and including July 15 1930.— 


Neve Drug Stores, Inc.—Bankruptcy Dismissal Asked.— 
Alfred J. Neve, former President who states that he is an umsecuren 
creditor in the amount of $100.000, has filed a petition in the United 


States Court asking dismissal of a bankruptcy filed against 
the company He charges on information and belief that the United Oigar 
Stores Co. of America and Consolidated Da Products Co., the princi 
creditors, acted in collusion to bring about the bankru soto be aes 
they acquired control of United Retail Chemist Corp. yt 928, 
= January 1929, and through what control acquired control of Neve 


officers and directors, who are charged to be agents of ted. 

The petition further alleges that on Dec. 7 1928, the United Cigar com- 
pany entered into an agreement with Alfred J. Neve and the Neve Stores 
whereby Alfred J. Neve opesd to operate at least 50 drug stores in the 
metropolitan area. The United Cigar company agreed, according to the 

ition, to supply not more than $500,000 working capital as needed. The 
nited Cigar company and Consolidated Dairy Products caused the direc- 
tors of Neve Drug Stores to enter into agreements with the Whelan Drug 
Co., 2 United subsidiary, to purchase large supplies from stocks at ex- 
horbitant prices all with the aim of bi about the apparent insolvency 
of Neve. The petition c_arges that the United Cigar company failed to 
abide by its agreement and it is stated in the petition that if the agreements 
were —— by the Neve stores could operate without the necessity of a 
receiversnip. 

The Neve Stores filed a schedule of liabilities and assets, showing liabili- 

ties of $705,946 and assets of $548,549.—V. 131, p. 1725. 


Newfoundland Hotel Facilities.—/Foreclosure.— 

It is reported that hoders of the $450,000 6% 1st mtge. reimbursement 
bonds of the Newfoundland Hotel Facilities operating the Newfoundland 
Hotel at St. John’s, Newfoundland, have foreclosed on the property. 
Interest due is stated to be about $90,000 and the Newfoundland Govern- 
ment as guarantor of the bonds will take over the property. The hotel 
was opened in June 1926 and is believed to have done fairly weil until 
this year, when it was adversely affected by a decrease in the tourist trade, 


New Hampshire Fire Insurance Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 4%, both payable Oct. 1 to holders of 
Sept. : - or eimameaee were paid in each of the three previous quarters. 
—Vv. + 5 


Newton Steel Co.— Merger Rumors.— 

Reports that a merger of Newtown Steel Co. and Corrigan McKinney 
Steel Co. of Cleveland is in the negotiation stage were confirmed Friday 
by a leading executive of Cliffs Corp., which controls Corrigan McKinney 
through its interest in Cleveland Cliffs Iron Co. “Officials of the two 
companies have conferred,’’ he said, ‘‘but nothing definite has been worked 
out as yet.”’ (‘Wall Street Journal.’’)—V. 131, p. 801. 


New York, Rio & Buenos Aires Line, Inc.— Merger.— 

The merger of this corporation with the Aviation Corp. of the Americas 
was approved at a special stockholders — to be effective Sept. 15. 

Subject to the terms of the contract s olders will receive approxi- 
mately one share of stock of Aviation Corp. of the Americas for each 
5\ shares of N. Y. R. & B. A. stock held. 

The New York, Rio & Buenos Aires Line, Inc., has filed a certificate 
at ee a ., changing its name to South American Air Line, Inc.—V. 131, 
p. 952, 1268. 


New York Title & Mtge. Co.— New Officer .— 

Robert M. Catherine, formerly Vice-President of the Bank of Man- 
hattan Trust Co. in charge of the uptown branches, has been elected 
a Vice-President of the New York Title & Mortgage Co. and the American 
Trust Co. in charge of their business in Brooklyn.—V. 131, p. 1268. 


Niles-Bement-Pond Co.—Ezira Distribution of 25c.— 

The directors have declared an extra dividend of 25c. a share, payable 
Sept. 30 to holders of record Sept. 20. This is in addition to the regular 
quarterly dividend of 50c. a share payable on the same date. Like amounts 
were paid on March 31 and on June 30 last.—V. 130, p. 4066. 


Occidental Petroleum Corp. (Calif.).—Larger Div.— 
The directors have declared a quarterly dividend of 5 cents share 
on the capital stock, payable Sept. 30 to holders of record Sept. 20. Pre- 
yousy. whe, eguipany paid quarterly dividends of 3 cents per share.— 
. ie A 


Ohio Brass Co.—Ezira Dividend.— 

The directors have declared an extra dividend of $1 per share on the 
common stock, in addition to the regular quarterly dividend of $1.25 per 
share, both payable Oct. 15 to holders of record Sept. 30.—V. 131, p. 284. 


Oppenheim, Collins & Co., Inc.—IJncome Account.— 














Years Ended July 31— 1930. 1929. 1928. 
nti ak wis “ilar it ua stip on tne wade aie $16,551,806 $19,853,628 $19,968,183 
OE EES Fs Oe 1, 955 13,218,804 13,177,534 
Oper., admin. & selling expense_._._ 4,780,624 5,240,883 5,211,180 

Net profit from sales_.._.......-- $760,227 $1,393,940 $1,579,469 
Miscell. earnings (rentals, int., &c.)- 299,388 571,085 334,189 

gp a a eI $1,059,614 $1,965,025 $1,913,658 
= Denresiatieee”. co Des Senn dacindh ~"iccaead 187 ,420 190,372 
I ne 107 ,000 217,014 215,000 

Peet etna... oho ink dé aedbeie ond $952,614 $1,560,591 $1,508,286 
TPIS Be ia eee act ah ated 900,000. 982,883 838,816 

Balance, surplus..........-...-.- $52,614 $577 .708 $669,470 
Earnings per share on 220,000 shares 3 09 $6.86 


$4.3¢ i ® 
*Newark store discontinued June 1 1929. Sales for 1928 include Newark 
sales for full year and sales for 1929 include Newark sales for 10 months. 
x Items, on which depreciation was heretofore deducted, were charged 


off in 1930 
Balance Sheet as at July 31 1930. 
1930. 1929. 1930. 1929. 
Assets—— 3 $ Lialtiities— bd $ 

Yo ee Tee 960,235 1,317,146] Accounts payable. 527,305 662,886 
Accts. receivable_.a1,292,655 1,467,359] Due to subsidiary 

Marketable secur_b1,441,00€ 1,426,657 companies - - - - - 31,933 136,988 
Notes receivable_- 12,00 16,649 | Dividend declared 158,916 271,735 
Life insur. policies 102,471 60 446 | Reserve for Federal 

Inventories _-___- 799,881 1,125,898 income tax----- 110,848 221,200 


Stock of Opco Real- Reserve for contin- + 
ty Co. (subsid.)_ 2,721,500 2,721,500 pps ae 142,500 150,000 
BondsofOpco Real- Cavital stock__._-c5,876,331 5,876,331 
ty Ce., Ine___._ 2,336,000 2,325,000] Initial surplus_--- 1,000,000 1,000,000 
Cap. stk. of eo. at Undivided profits. 2,102,877 2,916,221 





cost, heldintrea. 500,479 215,419 

Furn., fixt., impts. 
& deliv. eauip’t 1 373,324 

Deferred charges —<—$_- -———————— 
& acerved assets 183,981 185,960 Tot. (each side) 10,350,709 11,235,360 


a After reserve for doubtful accounts of $30,500. b Market value, 
$1,298,070. c Represented by 220,000 no par shares. 

Our usual comparative income statement for the year ended June 30 
was published in V. 131, p. 1726. 


Page & Shaw, Inc.—Lists Debis.— 
The bankruptcy schedule of the company, which filed a voluntary 





petition in bankruptcy on Aug. 19 in Federal Court at Boston, shows 
liabilities of $184,044 and assets of $345,690. Company owes the City of 
Cambridge $10,445 for back taxes. The largest secured creditor is Cam- 
la aan Co. of Cambridge, with a claim of $70,279.—V. 131, D. 


Panhandle Eastern Pipe Line Co.—Control.— 
See Columbia Oil & Gasoline Corp. above. 


Paragon Refining Co.—To Be Dissolved.— 
_A special meeting of the stockholders will be held Sept. 29, at which 
time the formal dissolution of the company will take place. Liquidation 
of the company is progressing rapidly and it is said that the payment ofa 
large part of the liquidation value will be made within two weeks after the 
meeting.—V. 131, p. 1576. 
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Paremount Publix Corp.—Suit.— 

The Strand Amusement ¥- of btn hme He. . een, ennenet _ for 

’ ,000 against e company era ourt at Boston, 
charging ihe defendant with tion of the anti-trust laws and restraint 
of trade. é suit, which is answerable Dec. 2, c , among other things, 
that Paramount, by acquiring various film + monopolized or at- 
tempted to monopolize the manufacture of films for distribution 
bitant pel fo the pinincity oy d ches feaepond t Phat on oa, Tesordin 

and other e ent com +a g 

to the allegations.—V. 131. p. 1576. 1432. et 


Park & Tilford, Incl.—Omits Dividends.— in 
The rs have voted to omit the quarterly dividends of 75c. in cash 
ani 1% in stock ordinarily declared at this time. This rate had been 
Paid up to and including July 1 last.—V. 131, p. 1482. 


Pepperell Manufacturing C alen 
g Co.—Annual Report. 

Russell H. Leonard, Treasurer, says in part: 
During the first six months of the year your company earned very satis- 
petory profits, covering dividend requirements by.a substantial margin. 

wring the latter part of the year, however, the Whole industry has suf- 
fered from a depression almost u: ique in its severity. The price levels of 
cotton and finished declined sharply and substantial mark-downs 
were necessary at the close of the fiscal year to bring inventories down to 
conservative values. 

In previous years the company’s interest in the Lewiston Bleachery & 
Dye Works, a wholly-owned subsidiiry, has been shown cn the balance 
sheet as an investment, but this year the assets and liabilities of the sub- 
sidiary have been incorporated in the consolidated statement. As the 
book values of the net assets of the subsidiary companies are greater than 
the amounts at which they were carried as investments, there has been a 
Corresponding increase in the cons»lidated surplus account. Due to 
changing the dividend paymeuts from a semi-annual basis to a quarterly 
basis, the surplus account during the last year has been charged with $10 
per share instead of the regular $8 per share. 

The new sheet factory at Lewiston and Number 2 mill at Opelika have 
been completed and put into operation. A small plant at Fall River, 

ass., Was acquired for the purpose of producirg all-combed goods. All 
the remaining property at Lowell, Mass., has keen disposed of with the 
exception of one storehouse. 

e have continued to make improvements and all necessary renewals 
of equipment and al! 5 plants are in excellent physical condition. Further 
Progress was made in lowering the costs of production and in improving 
our Competitive position, but the unexpected depression in the latter part 
of the year prevented our reaping full benefit from this reduction in costs 
and from the increase in sales. 

New lines of product have been instituted from time to time with satis- 
factory results. 

Up to the time of the writing of this report, the depression mentioned 
above still continues. It is due to the same old inability of the managers 
of the various mills in the industry to adopt and carry through intelligent 
co-operation either in production or in sales. The depressed condition of 

eneral business since the stock market crash of last fall is also a contribut- 

g factor. It differs somewhat from the depressions of recent years in 
the indstry in that it has affected all lines and all mills, the southern 
miils being apparently as hard hit as the northern mills. The fact that it 
has n so Widespread and so universal in its effects may give ground for 
ho e of a more speedy recovery. 

e have signed an agreement to sell to the Cumberland County Power 
& Light Co. all of our water power properties on the Saco River and our 
steam power plant at Biddeford. The agreement is, however, subject 
to the approval of the Public Utilities Commission of the State of Maine. 
A hearing has been held by the Commission on the matter, but up to the 
date of this report (Sept. 11) they had not handed down their decision. 

Income Account Years Ended June 30. 

1929-30. 1928-29. 1927-28. 1926-27. 

$18,246,089 $16,762,107 $19,803,313 $15,352,72 
17,586,087 15,647,827 18,776,335 14,372,657 

































































Sales 








Net income_________ $660,002 $1,114,280 $1,026,978 $980,065 
pvadends. ......-<... x1,079,000 863,200 863 ,200 738,200 
Balance, surplus ----- loss$418,998 $251,080 $163,778 $241,865 
Shs.cap.stock outstand. 107.930 107/930 107.930 107 ,930 
Earnings per share _ _ __- $6.11 $10.32 $9.08 


. 10.: $9.58 ° 
x Includes 2% dividend ($215,800) paid July 1, due to change in divi- 
dend payments from semi-annual to a quarterly basis. 
Compurative Balance Sheet June 30. 





1930. 1929. | 1930. 1929. 
Asscts— $ $ I tabtltttes— $ 
Plant accounts_-_-«8,570,090 6,961,718 | Capital stock ----- 10,590,800 10,793,000 
Inventories __-___-_ 7,490,620 8,101,297) Accrued items_._-- 106,510 258,575 
Cash & accts. rec. 3,034,697 3,558,884! Dividends payable 215,800 ------ 
Notes receivabie-_ 119,147 32,302 | Profit and loss---- 8,735,750 8,467,888 
Investments - ...- SaaS 696,252 | — nee 
Prepaid items.... 2’4.°47 169 09°! Total (each side) 19,648,861 19,519,464 


x After depreciation reserve of $4,095,635.—V. 131, p. 1269, 285. 


Perfect Circle Co.—Earnings.— 
For income statement for 8 months ended Aug. 31 see ‘Earnings De- 
Partment”’ on a preceding page.—V .131, p. 1269, 802. 


Philadelphia Storage Battery Co. (Phila.).—Operations. 

With orders running consistently above the same period a year ago, this 
Company, makers of Philco radios, is adding 75 new names to its pay-roll 
daily, James M. Skinner, Vice-Pres. and General Manager, announced on 
Sept. 15. The company already is employing a force of 4,000 as compared 
‘with only 1,500 four months ago. 
Five different models of radios are made by the company and the factory 
is now producing 4.000 sets daily. The addition of 75 employees daily will 
gee until 5,000 persons are at work and production aggregates 6,000 
se aily. 
One of the Philco sets, made to retail at an unusually low price, was 
introduced only a month ago and the demand has been so great that pro- 
duction of this model alone now totals 2,500 sets per day. 

Philco production is based on telegraphic reports received each week from 
distributors throughout the eee: hese reports give specific data as 
o the number of sets sold that week, the number on hand and the number 
of unfilled orders.—V. 131, p. 488. 


Phillips Petroleum Co.—Tezas-St.©Louis Pipe Line Pro- 
gressing Rapidly.— 

Commenting upon the Poem of the Phillips pipe line from Texas to 

St. Louis, President Frank Phillips stated that about 100 miles of the line 
is already laid and that pipe shipments are now being received at the rate 
of about 10 miles per day. ‘The line will be laid from now on as fast as 
shipments are received. All equipment has been ordered and practically 
all right of way obtained. ‘Terminal facilities have all been settled. It is 
anticipated the line will be completed and ready for operation by the middle 
of the winter. 
Mr. Phillips said that arrangements haye been agreed upon for the 
Phillips Pipe Line Co. to obtain an interest in the Great Lakes hs Line 
which will have its principal terminals at Omaha, Kansas City, Des Moines, 
hicago and Minneapolis.—V. 131, p. 1726. 


Pickrel Walnut Co.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 20 cents per share 
on the common stock, payable Oct. 1 to holders of record Sept. 20. Pre- 
viously, the company paid yuarterly dividends of 50 cents per share. 


Pilgrim Mills, Fall River.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Sept. 30. The company on June 28 last, made a quarterly 
ge of $1 per share, as against $2 per share previously.—V. 130 
U . © . 


Pilot Radio & Tube Corp.—July Sales.— 
1930—July—1929. Increase. 1930—7 Mos.—1929. Increase. 
110,671 $104,216 $6 455 | $965,488 $813,582 $151,906 
The Pilot Radio & Tube Corp. will add 2,000 workers to its payrolls 
at its plant in Lawrence, Mass. over the next six or seven months, according 
» Martin Openshaw, Commercial Vice-President. On a recent visit to the 
plant, Mr. Openshaw said that before next April his company will have 
solved satisfactorily the Lawrence unemployment situation. ‘At the rate 





orders are being received now for Pilot 


of doubling these orders on my next world tour which week, I 
in Fenn ay that soon there will be but a nt 
Pilot Radio Corpors aw says. He pointed out that the i for 
that in the entire world lar’ hope 4 than the it output and 
have not been introduced. a is the only country where Pilot produ 


The re 


le report that Television is shortly to invade Broadway through the 


y the Radio Co broadcasting station atop the 


uw E 
first to give a demonstration, in Coitsville, N. J. 
ago over sta ] 

pe ae ow Be A lar WRNY, of radio television in differentiation 
R. Pilot company has designed a television set which is said to be one 
This ct probeniy wil be inthe hands of dealers wis 9a, nccordiag 
Seana me Bae Bed e hands of dealers within a year, a to 
The Pilot corporation is now erecting machinery at its Lawrence plant to 


produce television parts. The co 
the television field.—V. 131, p. “ pyapiead ee ee Sere 


{The) Potter Co.— Smaller Dividend .— 
e directors haye declared a quarterly dividend of 25 cents per share 
on the capital stock, no par value, payable Oct. 1 to holders o 


Sept. 26. Previously, the id ly “divid f Frou 
‘ com 
cents per share.—V. 131, D. —" paid quarterly ends of 43% 


Pratt & Whitney Co.—Acquires John-Sons Gage Works. 

C. R. Burt, President and General Manager of the Pratt & Whitney Co., 
has announced the purchase of the John-Sons Gage Works of Hartford, 
Conn., manufacturer of screw thread gaging equipment. 

Arrangements are being made to transfer all the machine equipment and 
present stock to the Pratt & Whitney plant. It is planned to continue the 
manufacture of the various gaging products produced by the John-Sons 
Gage Works under the Pratt & Whitney name, as under the terms of pur- 
chase were included all patent and manufacturing rights, as well as the good- 
will of the John-Sons concern. C. V. Johnson, Stanley Johnson and Paul 
Johnson, owners of the John-Sons Gage Works, together with the entire 
trained personnel of the company, will be associated with the Pratt & 
Whitney Co. C.M. Pond, director of Pratt & Whitney and Manager of 
the small tools and gage divisions, will have supervision over this new 
branch of work. (‘‘Iron Age’’).—V, 127, p. 273. 


Prentice-Hall, Inc. (& Subs.).—Earnings.— 














Year Ended June 30— 1930. 1929. 
rhs teen oa 65 nub asotedbun wie swawees $1,714,168 $1,518,395 
EE CEO Sudo cavbesndecncausocaceues 1,289,919 1,084,978 

Net profit from operations._...........------ $424,248 $433,417 
Other oome. scuuttnee seem etankesean ds 4,640 23,127 

Net income before Federal taxes. __.......---- $468,888 $456,544 

Consolidated Balance Sheet June 30 1930. 

Assets— Liabilities— 

TNS di Atase edb elicé Jacca $52,037 | Accounts payable. .....--.-- $26 468 
Accounts receivable. -__----- 551,820 | Loans payable-..-...-- 50,000 
Marketable securities........ 217,168 | Accrued taxes_.....-----.-.-- 37,149 
EINE hc a dcevuekccce 210,622 | Accr. royalties & commissions - 20,892 
te ce, DE CE EP ree 149,129] Reserves for unexpired sub- 

Plates & other fixed assets__._. 172,021 scriptions, &e........-...- 344,716 
Copyrights, subscription lists Capital stock & surplus - - - - - - x927 ,065 

See OL 6 wu wc bbecscus 1 a 
Deferred assets. ......------ 53,491 Total (each side).....--.--- $1,406,290 

x Represented by 50,000 shares no par participating convertible stock 
and 64,000 shares no par common stock.—V. 128, p. 1139. 


Pure Oil Co.—To Participate in Gasoline Pipe Line.— 
See Mid-Continent Petroleum Corp. above.—V. 131. p. 1726. 


(G. P.) Putnam’s Sons, N. Y. City.— Merger, &c.— 

George Palmer Putnam recently resigned as Vice-President and Treasurer. 
He has disposed of his interests in the business, it was disclosed, to Palmer 
Cosslett Putnam. 

ene geet A it was announced that Minton, Balch & Co., one of the 
younger publishing firms, at present located at 205 East 42nd St., N. Y. 
City will become a part of G. P. Putnam’s Sons. The management of the 
latter firm will hereafter rest in a board consisting of Irving Putnam, 
President; Melville Minton, Vice-President; Palmer Cosslett Putnam, 
Treasurer, and Earle H. Balch, Secretary. 

Edmund W. Putman will become Vice-President and Director of the 
Putnam bookstore. Both the a, offices and the bookstore are 
located at 2 West 45th St., N. Y. City. 

Minton, Balch & Co., which is to remain as a separate entity in the new 
organization, was formed in 1924 and is at present sponsoring the first 
biography of former President and Chief Justice of the United States 
Supreme Court, William Howard Taft.—V. 115, p. 2804. 


Q. R. S.-DeVry Corp.— Shipments Increase.— 

August shipments were 15% larger than in July, President T. M. Pletcher 
said. Orders booked for October delivery are double the total of August 
shipments, he added. 


Expansion .— . 

This corporation, it was recen 
40% of the capital stock of the Q. R. 8. Neon Corp., Ltd., a newly fi 
combine of the California Electric Sign Co., Ltd., the Sun Beam Neon 
Corp., of Seattle and the Brite Lite Signs, Inc. of Denver. The balance of 
the stock is held by the management of the merged company .— - 131, 
Dp. 1726. 


Railroad Shares Coup-_ternings— ap FE 
The report for riod from July Sept. e ven u 
~“erutues Depertanent’’ on a preceding page.—V. 131, p. 1269, 802. 


Rand Mines, Ltd.—Gold Output (Ozs.).— 


announced, will own approximately 








Month of— Auqusi. July. June. 
Gold production (ounces) ---------- 921,000 912,000 887,000 
—V. 131, p. 1110. 

Reliance Grain Co., Ltd.—Larnings.— 

Years Ended July 31— 1930. 1929. 1928. 
Profits, after expenses ------------- $110,132 $1,049,934 $888 936 
ie Se en eu mavnnagocoe 118,609 120,000 69 534 
Depreciation reserve--------------- | ------- 202,148 55 22 
Income tax reserve.--------------- ------ 57 ,000 49,410 
Organization expenses -- - ---------- Feito ara 10.427 
Bond discount - - - - ------ subd ww 2 = = . 30,000 30,000 
Preferred dividends - -------------- 130,000 130,000 55.740 

Se er oaes def$138 ,478 $510,787 $518,599 

Consolidated Balance Sheet July 31. 
1930. 1929. 1930. 1929. 

Assets— < $ Ltabilities— $ $ 
Cee 4... te 9,516 17,922| Bank loans & over- a oni din 
Grai -galinven. 4,653,642 5,546,862 drafts (sec.)_-.- 2,525,595 380, 
Lark adv. tes , 302472 382.665 | Stored grain outst. 1,260,721 3,726,035 
Mtges.& agree’mts 74,752 81,267 | Acc’ts payable,&¢., 

Dom. of Can. bds sede 325,000 incl. prov. for ; : 
Shares in indus. & income tax..--- 338,013 679,086 

other ese. 1. 68,519 94,758 | Pond int. accrued _ 9,344 9,534 
Membership & shs. 141,351 141,351 lst yt ~——— 

Smith-> phy Co., . trust s. f. 20-yr. ; ? 

"cae parens 5 : ‘ 279,013 250,764 gold bonds___.. 1,360,000 2,000,000 
Properties __-- --- 3.704.010 3,634,317| Cum. pref. stock_. 2,000,000 2,000,000 
Bond discount M 60.000 60,000 |Common stock and Ble : 
Exps. paid in adv - 14.366 2,190 surplus_.......-%1,303,950 1,442,428 

| aga 9.397.623 10,537,098 Total..... . 9,397,623 10,537,098 


Contingent liability on grain documents, &c., with banks for collection, 
$744,537 oo bills receivable under discount of $36 ,960. ; 4 
x Represented by 100,000 shares of no par value.—V. 129, p. 1927. 
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Railway Equipment & Realty Co.—Transfer Agent — 
The City Bank Farmers Trust Co. has been appoin er agent 
for 200, shares of ist pref. stock; 89,000 shares of pref. stock; 25,000 
shares of convertible pref. stock; 113, shares of class A stock; 108,000 
shares of class B stock; 36,000 shares of class C stock and 571,000 shares of 
class D stock. 
Remington Rand, Inc.—£arnings.— 
For income statément for 3 and 6 months ended June 30 see “‘Earnings 
Department”’ on a preceding ye ¥ 
he balance sheet as of June 30 1930 shows cash on hand of $7,791,080, 
which is the largest amount of cash on hand in the h of Remington 
Rand, Inc. Notes and accounts receivable were $12,483,635 and inven- 
tories $14,723,965. Cash showed an increase of $2,580,008 compared with 
June 30 1929; inventories were down $1,484,000 and notes and accounts 
receivable down $2,339,000. Bills na June 30 1930 came to $3,976,- 
176, being down about $100,000. The ratio between current assets and 
current liabilities on June 30 last was 8.82 to 1. During the quarter ended 
June 30 purchases by Remington Rand, Inc., of its own bonds and 8% 
preferred stock came to $675,000. 
Berved eur lus June 30 was $5,412,245, after reserve for dividends 
payable Ju ; 
illiam Pe. Merrill, President, stated that the company’s foreign and 
domestic sales show similar recessions. The Library Bureau branch of the 
business has shown the least recession and sales of carbon paper and type 
rites ra are also holding up well. Foreign business is quite spotty .— 
- Idle 5. 


Republic Steel Corp.—Receives Pipe Order.— 

The corporation has received an order for 110 miles of electric welded 
steel pipe for shipment to large natural gas interests in the Southwest. 
The company now has all three units of its electric welding pipe plant at 
Youngstown, O., at ca ty operations, the last unit started a few 
days ago. Unfilled or nd are t to maintain a h rate 
of activity for the plant through the late fall, according to company cials. 

Starts Construction of Largest Blast Furnace.— 

The corporation has blown out the Trumbull blast furnace at Warren, 
O., in preparation for its expansion into the largest furnace in the corpora- 
tion and one of the largest in the world. Cost of the improvement will 
approximate $325,000. When compieted the furnace will have its daily 


capacity increased from 750 tons of pig iron to 1,000 tons. The steel 
and machine work necessary for the enlargement have been under way for 


some time. The work is expected to be finished and the furnace relighted 
by Nov. 1. This Warren construction is part of the $6,000, program 
of improvements and modernization put under wa corporation 


y by 
. Increased operating efficiency and lower are to 
er — these expenditures, according to Republi€ officials.—V. 131. 
Dp. é 


Reynolds Spring Co.—Earnings.— 

For income statement for three and six months ended June 30 1930 see 
“Earnings Deportes on a preceding page. 

Charles G. Munn, President, says in part: 

The loss of $96,046 for the six months is attributed to the unfavorable 
conditions existent in the leather and bakelite divisions. The aneins 
division operated at a profit of $130,934 in spite of the depressed condition 
of the automotive industry during the period under review. At the present 
time the spring division is manufacturing units for practically every make 
of automobile and any increase in the output of automobiles will reflect 
favorably on the sales volume of this division. 

The leather division is suffering most of its losses from depreciation of 
inventory values, as the hide market has been continually dropping during 
the year. At the present time this market is showing slight indications of 
recovery, and rather than dispose of our stock at less than cost values we 
have sacrificed a great deal of business and are marking time until this 
market displays a definite turn toward recovery. 

Since June 30 1930 we have consummated a deal with the Cutler-Hammer 
Co. of Milwaukee, in which they purchased the inventory of the Reynolite 
division. They are to continue the manufacture and sale of this product 
and our bakelite division will mold the bakelite parts necessary for them to 
produce this line. The Cutler-Hammer Co. has a large distributing 
organization through which they are well qualified to market Reynolite. 
lt enables us to dispose of a line which was not showing results as we are 
not merchandisers and are not in the electrical business. The importance 
of this deal has been demonstrated by the large orders for bakelite parts that 
the Cutler-Hammer Co. has since placed with our company The present 
orders on hand, together with the inquiries that are being received for 
molded materials, contribute to a very favorable outlook for this division 
and convince us that the molded plastics industry is progressing and will 
o—— attain a position of importance with the leading industries of 
the world, 

We have also sold the business of the National Appliance Co. to Appleton 
Electric Co. of Chicago. This division manufactured a line of floodlights 
under the trade name of “‘National’’ and was purchased in Oct. 1928, for 
$5,000 and sold to the Appleton Electric Co. for $17,000. 

We are continually endeavoring to strengthen our ——. and believe 
that company is in excellent condition to-day to take advantage of the 
improved business situation which is certain to come. 


Consolidated Balance Sheet June 30 (Including Subsidiaries) . 








Assets— y1930. 1929. Ltabdilities— y1930. 1929. 
Fixed assets. _--.-- $5,588,308 $4,735,529 | Pref. A stock. ---- $66,100 $108,100 
OG. ow cncieee se 137,150 301,976 | Pref. B stock.---- 8,000 17,400 
Accts. & notes rec. 603,833 636,898 |xCom stk. & surp. 5,489,431 4,611,040 
Accrued int. rec. 1,935 122} Funded debt---.-- 1,203,500 883 ,500 
Inventories. ....- 1,608,369 1,164,156| Notes & accts. pay 337,299 318,297 
Investments ....- 121,896 125,212 | Accrued wages, &c 37,252 56 ,092 

otvinne iiss 28,313 ------| Acer. int. payable. 19,978 13 ,000 
Inv. for employees y SO eee Reserve for doubt- 
Patents, good-will ful accts., &e_-. ccd) 1,586 ,447 

& development. 733,532 554,599 | Deprec. reserve... 1,816,330 
Deferred charges_ 127,287 68,597 | Judg.under Work. 

Sinking fund _-.-- 12,126 6,787| Compen. Law-.- OO eS eee 

Totel.....shea $9,042,296 $7,593,876| Total_....--.-- $9,042,296 $7,593,876 





x Represented by 742,830 no par shares, valued at $6,168,629 and after 
er eT tice y Also includes National Appliance Co.—V. 130, 
p. . . 


Richfield Oil Co. of Calif.—Advances Gasoline Prices.— 

According to advice received from the company, gasoline in California 
will be increased in price pne cent per gallon as of Sept. 15. At the same 
ban, hang 4 oe e oil per barrel will be reduced between 8 and 12 cents. 
—V. oD ; 


(The) Richman Bros. Co.—Dividend—Ezpansion.— 

The directors have declared the r quarterly dividend of 75 cents 
per share on the common stock, payable Oct. 1 to holders of record Sept. 20. 

Chairman N. G. Richman, reported that earnings for the first eight 
months of the year, after charges, including Federal taxes, were in 
excess of dividend uirements for the full year. The company has $7,- 
000,000 in cash and Government securities. 

Mr. Richman announced the opening of two new stores shortly, one at 
Schenectady, N. Y., Sept. 20, and the other at Louisville, Ky., Oct. 4. 
This will make 17 stores opened by the company in 1930, and will bring 
total stores to 57.—V. 130, p. 4623. 


Richmond Mortgage & Loan Corp.—Bonds Offered.— 
State-Planters Bank & Trust Co., Richmond, Va., are offer- 
ing $263,400 Ist mtge. real estate collateral trust 6% gold 
bonds, series ‘““RB,’’ at prices to yield from 1004 to 102, 
according to maturity. 


Dated Sept. 1 1930; due serially Sept. 1 1931-1935. Denom. $100, $500 
and $1,000. _Interest payable (M.-S.) at State -Planters Bank & Trust Co., 
Richmond, Va., trustee. Red. all or part on any int. date on 30 days’ notice, 
at 100 and int., plus 44% premium for each year or fraction thereof from 
redemption date until maturity. 


These bonds are secured by pledge with the trustee, of $263,440 first 
mo real estate notes, which are secured by improved income-producing 
city estate, conservatively appraised at $790,804, or more than three 


times the total amount of this issue. This collateral consists of 60 different 


—- 











These bonds, being direct obligations of, are guaranteed both as to prix 
cipal and interest, by the Richmond Mo Loan Corp bsidi: 
of the State-Planters Bank &Trust a ee eee 


Saginaw & Manistee Lumber Co., Williams, Ariz. 
Bonds Offered.—Baker, Fentress & Co., Chicago, are offe 
ing $400,000 ist (closed) mtge. 6% sinking fund gold bond 
at prices to yield from 6% to 614%, according to maturity. 

Dated June 2 1930; due serially (semi-annually) June 1 1931 and Dee 1 
._ Principal and int, G ie D, eopayable at of office of Fentress & 


vy : 


Baker 
Chicago. Callable in whole o 
in part on 50 days’ notice on any int. date at 100 and int. plus a premium 
A for each year or fraction of year of unexpired term. in no p 
tax up vo, 99%." Conitnental ‘Hiivols Bauk & Trust Cor and Ae Me Coe 
u + n no! a rus . . M. 
“hae mye y h bee iccessf: eyes 
Ness. Pany has n su ully engaged for several ye: 
past, in the manufacture and sale of Western yellow pine lumber at Williams 
Ariz. It also controls the Saginaw Power Co., wh has recently completed 
a plant at Williams, that supplies wer and light under contract to the 
Santa Fe RR. and the town of Williams. wer. compar 
alone from existing contracts is in excess of the maximum t charge 
on these bonds, and with sales of additional power now available, is esti 
mated to be over two times such interest charges. 
Officers and directors are; Calvin Fentress, Pres.; V. F. Mashek, Exec 
Vice-Pres., Chicago; H. F. Chaney, Vice-Pres., Portland, Ore.; W. A. Graff 
Serene. C. H. Worcester, Chicago; Geo. L 


Vice-Pres.; C. M. Cavenee, Sec - 
Gilkey, Merrill, Wis.; Geo. E. Foster, Wausau, Wis.; Henry 8. Lovejoy 
Security.—These bonds are the direct obligation of the com nd 
cally secured by a firs 


sa a 

































































Janesville, Wis 
constitute its only funded debt. They are specifi 
(closed) mortgage on the properties of the company, as follows; 
Timber .—Upwards of 75,000,000 feet of Western yellow ‘ 
Coconino County. 50,000,000 feet of this timber is ccomoantoaliy available 
to the company’s mill and intermixed therewith is an additional 50,000,000 
feet of Government timber which can be acquired cutting contract 
ona bie basis. In addition, the company has a favorable contrac 
covering some 120,000,000 feet of Government timber opened up by it 
recently constructed main-line raiiroad. Thus it has economically avez ble 
and already opened up, over 220,000,000 feet of timber, sufficient to pro 
vide for an operating life extending beyond the term of these bonds. 
On account of the excellent construction and efficiency of its mills, it 
the company’s desire to extend this operating life as greatly as 
To this end, the company is now negotiating another contract for a unit 
in the Coconino National Forest, and hopes to purchase it in p 
future. This forest is estimated to contain over 2,000,000,000 feet o 
Western yellow pine timber, sufficient, with regrowth, to provide a virtually 
perpetual supply for an operation considerably greater than the company 


prese: ‘ 

Manufaciuring Properties.—Efficient lumber manufacturing plants 
electrified throughout, fully equipped for the low-cost production of 100,000 
feet of sawed lumber per working day of 10 hours. The plants include 
double-band saw mill, planing , and box producing a comple 
line of boxes, box shooks, vegetable crates, &c. e yard is effective 
—_ out with trams and facilities and has a piling capacity of over 25,000,006 


eet 

coouing Equipment.—Logging railroad, including some 22 miles of 
steel a complete motive power, rolling stock and logging ui 
adequate to supply the mill with jogs, including 2 locomotives, 
engines, 2 loaders, 100 logging cars, oil cars, water-tank cars, portab 
camps and 6 logging tractors and units. The logging facilities are sufficient 
to log up to 180,000 feet per day and are of a type permitting the company 
to a effectively throughout the entire year, regardless of weathe 
conditions. 

Income.—For the 2 ee ending Dec. 31 1929 the omeuers income 
before depreciation and depletion, available for payment of interest, deb 
pape and Federal taxes, averaged $99,797 yearly. For the year 192 
ncome similarly stated was $109,229. Com , 4 Plants were shut do 
during part of the first half of this year while the power plant was bein; 
constructed and the mills were electrified throughout. This improvemer 

ma 9 a. the plants are now operating at greater capacity ar 
owe cost. 

The company’s operations and income will reflect the results of th 
recently completed wers unit of the Saginaw Power Co. and other sub 
stantial manufacturing economies effected through these improvement 
Earnings before depletion and depreciation available for interest and deb 
principal, are estimated in excess of $170,000 as compared with maximun 
annual interest charges of $24,000 on these bonds which would leave ove 
$146,000 available for payment of bond principal and Federal taxes. ‘ 
figure includes only the minimum revenues receivable under the firm powe 
contracts now in force. The Power Co. has been offi a contract fo 
its additional available pove which would increase its revenues by $30,00 
yearly. This contract has not been accepted and the company expects 
obtain a substantially greater increase in its revenue from the sale of th 


power. 

Sinking Fund.—Mortgage requires the company to deposit with th 
trustees monthly beginning Dec. 1 1930, $2 per thousa feet upon 
shipments of lumber and lumber products. All money so paid to th 
trustees shall constitute a sinking fund to be used exclusively for the retire 
ment of bond principal. This sinking fund should operate to incre: 
steadily the margin of security for these bonds: 

Purpose.—Bonds are being issued to reimburse the Treasury for cost ¢ 
power plant and mill improvements, railroad construction and for othe 
corporate purposes. 


Balance Sheet as of June 1 1930 (After This Financing). 


U 
‘ 
BC) 


Assets— Lia tlities— 
SR Ss asi tiara tee eines $28 ,036 | Payrolls & accts. rayable- ---- 
Accounts & notes receivable- - 95,597 | Accrued interest & taxes -_----- 
SRPURIIINR anes cacab own 256 ,032 | Trade acceptances discounted - 
Fixed assets & bonds secured DOE ER: Wino. n «0 ckadumsnia 
LO eae en KR eae ae 
Other assets, prepaid & de- oo 
ferred charges - - - - - Gag 68,132 | Common stock & surplus - - - - - 
Total__.-- a teataicagli tnbeite aein tines $1,482,762 ES na ita nek a eu Pca eee 





Sally Frocks, Inc.—August Sales.— 


1930—Aug .—1929. Increase| 1930—8 Mos.—1929. 
pant By 4 we $16,427 |$3,025.371 $2,225,345 
—V. 2 ai j 


Scott Paper Co.—Earnings.— 
For income statement for 8 months ended Aug. 24 see ‘‘Earnings D: 
partment” on a preceding page.—V. 131, p. 1727, 1433. 


Seaboard Dairy Credit Corp.—Omiis Dividend.— 
The directors have voted to omit the quarterly dividend on the commgd 
stock and to defer the usualy quarterly dividend of $1.75 per share on th 
preferred stock, both ordinarily payable about Oct. 1. 
On July 1 last the company paid regular quarterly dividends of 2 
= Pg common and $1.75 per share on the preferred stock. 
30, D. ss 


Service Stations, Ltd.—Earnings.— 

For income statement for 6 months ending June 30 see “Earnings D 
partment’’ on a pr page. 

A. L. Ellsworth, President, says in part: 

it will be noted that company has substantially increased its sales dur 
the current six months period as compared with the previous year, and af 
the payment of preferred dividends for this period has more than earned t 
entire year’s dividend of $2.60 per share on the class A and R shares in t 
first six months. The oil trade equipment business is seasonable, and t 
majority of sales are effected during the Spring and Summer months, a 
shareholders should not expect the same ratio of earnings during the 
six months as in the half year ending June 30. The subsidiary compani 
however, are now producing a diversified line of products and directors z 
hopeful that the estimate of earnings made earlier in the year will 
realized.—V. 130, p. 4258. 


Increa 
$810,02 


Shawmut Bank Investment Trust.—EZarnings.— 





first mortgages, giving an average loan of $4,390.67. 


For income statement for 6 months ended Aug. 30 see “Earnings [ 
partment”’ on a preceding page. 
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Asset value of the 75,000 shares on Aug. 30 was $25.05 a share inst 
$37.49 a share on May 29 and $35.75 Feb. 28. Cash comprised 28.57% 











of assets on Aug. 30, against 20.13% on May 31 and 32.55% Feb. 28. Cash 
and investments as of Aug. 30 were as follows: ; 
Market % of Total 
Aug. 30 arket 
ost. 1930. Value. 
$1,562,820 $1,514,800 19.26 
83,117 155,400 1.98 
230,510 300 ,800 3.82 
826 025 1,000 ,000 12.71 
alt yt 2,451,500 33-38 
2,247 345 2,247 345 28.57 
$7 ,£91,163 $7 ,866 345 100% 





Shubert Theatre Corp. (& Subs.).—Earnings.— 








Years End. June 30— 1930. 1929. 1928. 1927. 
Operating profi: _- __-_- 9,204 $2,205,425 $2,681,365 $2,646,022 
Deprec’n & amortiz’n___ 826 252.787 : 308,445 
Int. on real est. mtges__ 965,486 361,074 357 ,326 260,287 
Int. on debentures_-_-___ 415,187 438,720 263,712 
I 100,000 175,000 180,000 

Net income_______ loss$1,231,108 $1,076,377 $1,356,436 $1,633,578 
Dividends paid________ 266 ,4 987.850 876,262 799,504 

Balance, surplus ___-_def$1,497 558 $88 ,527 $480,174 $834,074 
Shs.cap.stk.out.(no par) 210,360 213.160 180,020 160,670 
Earns.per sh.on cap.stk_ Nil $5.05 $7.53 $10.17 

x The earnings per share on the average number of shares outstanding 
of 201,975 shares was $5.33 per share.—V. 130, p. 1667. 


Signal Oil & Gas Co.— New Unit in Operation.— 

The company in A placed in operation a new 30,000-gallon capacity 
unit as an addition to its natural gaso plant in the Big Lake field, Texas, 
~ the total daily capacity of the plant up to 55, gallons.—V. 131, 


Silver King-Coalition Mines Co.— Dividend Decreased.— 
The directors have declared a regular dividend of 15c. per share for 
the third quarter, payable Oct. 1 to holders of record Sept. 20. Previously 
the company oa Grasterty dividends of 25c. per share, and in addition 


an extra distritution of 10c. per share on Dec. 24 1925, 1926, 1927, 
1928 and 1929.—V. 130, p. 3560. 


Simmons-Bordman Publishing Corp.—£zira Div.— 

The have declared on the common stock an extra dividend of 
50c. a share, payable Oct. 1 to holders of record Sept. 22. _A like amount 
has been paid quarterly since and including Mar. 1 1929.—V. 131, p. 1728 


Sinclair Consolidated Oil Corp.—Sale of Interest in 
Tuo Companies Approved—New Issue of Preferred Stock 
Created.—The sale of this corporation’s one-half interest in 
the Sinclair Crude Oil Purchasing Co. and the Sinclair 
Pipe Line Co. to the Standard Oil Co. of Indiana for a 
cash consideration of $72,500,000 was approved by the 
stockholders of the Sinclair Consolidated Oil Corp. on 


Sept. 17. 

The stockholders also approved the creation of a new issue 
of 5,000,000 shares of no par value preference stock on which 
the dividend rate and other features are to be fixed by the 
directors. None of this stock is to be issued at present but 
will provide the company with a means of carrying out new 
acquisitions, for refunding of bond issues, for retirement of 
the outstanding 8% pref. stock and for other corporate 
purposes. 


The new stock will be junior to the 8% preferred as long as there is any 
of the preferred outstanding. Stockholders also voted to cancel the 
authority of the directors to issue any additional 8% preferred and it is 
expected that the present 141,094 shares of $100 par value will be called 
for redemption. 

President E. W. Sinclair said that the company had amply protected 
itself with respect to supplying its crude oil requirements after sale of its 
interest in the Sinclair Crude Oil Purchasing Co. With respect to the change 
in the capital structure. he said that the terms of issue of the old preferred 
stock were exceedingly onerous, so much so that the company weuld not 
under any circumstances issue any of the additional authorized stock. 

Mr. Sinclair also stated that no steps had been taken to redeem the out- 
standing 8% pref. stock, of which approximately $14,129.400 par value is 
in the hands of the public. The stock is redeemable at $110 a share and 
accrued dividends on 30 days’ notice without action by the stockholders. 


In view of the fact that the amendment to the certificate of incorporation 
must be approved by the Secretary of State for New York, the company 
being incorporated in New York, the stockholders’ meeting, which was 
adjourned until Sept. 19, has been further postponed, in case there was any 
objection to the form of the amendment. In this way any objection prob- 
ably could be removed without the necessity of calling another special 
meeting of stockholders, it was said.—V. 131, p. 1433 

























Sinclair Crude Oil Purchasing Co.—Interest of Sin- 
ne Consolidated Oil Corp. to Be Sold to Standard Oil Co. of 
1ana.— 


See Sinclair Consolidated Oil Corp. above.—V. 131, p. 643. 


Sinclair Pipe Line Co.—Complete Control Acquired by 
Standard Oil Co. of Indiana.— 


See Sinclair Consolidated Oil Corp. above.—V. 131, p. 643. 


Singer (Sewing Machine) Mfg. Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 

Net after taxes&charges y$24,723,802 $23,963,688 $25,599,480 $24,991,231 
Dividends paid__-_--.-- 23,400,000 25,200,000 25,200,000 x43,200,000 


Balance, surplus ----- $1,323 ,802 df.$1,236,312 _$399,480df$18208,769 
Profit and loss surplus-- 73,935,661 73,330,769 75,335,064 75,600,000 


Harps. sh. on - 
000 Wo capital stock 
ok ee 47 
x Includes a special dividend of 33%%. 
ments and other items of $5,194,626. 


Balance Sheet Dec. 31. 
1928. 





$26.63 $28.44 $27.76 
y Includes income from invest- 


1929. 





1929. 1928. 
Liabilittes— $ ~ 

Se 16,145,159 11,331,014) Capital stock... 90,000,000 90,000,000 

nvestments_.__. 54,766,622 55,682,656) Accounts pay’le. 8,735,824 9,242,847 

ills & acets.rec Insurance res... 10,222,483 9,806,186 

& stks. & bds. Surplus. ....... 73,935,660 73,330,769 
of subsidiaries 77,149,012 79,938,531 
nventories ___._ 23,068,957 22,717,388 

he RR 11,764,218 12,710,213 Tot. (ea. side) 182,893,968 182,379,802 


Due to a typographical error in last week’s ‘‘Chronicle’”’ the capital out- 
tanding was given as $9,000,000 instead of $90,000,000.—V. 131, p. 1728, 


L. C.) Smith & Corona Typewriters, Inc.—Lower Div. 

e directors have declared a quarterly dividend of 25 cents per share 
n the common stock, no par value, payable Oct. 1 to holders of record 
ept. 10. Previously the company paid quarterly dividends of 75 cents 
pr share on this issue.—V. 130, p 4624. 


South American Air Line, Inc., N.Y. City.— New Name. 
See New York, Rio & Buenos Aires Line, Inc., above. 





Southwest Dairy Products Co.—Defers Pref. Dividend. 
out directors have decided to defer the quarterly dividend of 1% % due 


- 1 on the 7% cum. ref. stock. T bee od ciaes an te 
cluding Jan. 11929 V 131, p.1728. aS Deen Paid s 


Southwestern Miami Development Co.—Liquidating 
rc distributic 
tion in liquidation of 5 cents per share was made on Sept. 15 
1930, to holders of certificates of fully paid stock of the company. 
Certificates should be sent to the urer (William 8S. nm 


Devons 8t., Boston, M to ins rom ey) at 85 
7 I peer wth ure ttention to the — 
ment of this liquidating distribution. # hen tion pay 


parks Withington Co-, Jackson, Mich.—M anger — 
stockholders on Sept. approved a posed agreement ‘weer 
this company and the Cardon-Phonocraft Our, whereunder the Sparks- 
Withington Co. is to acquire all of the property. assets, and business, 
including good-will and corporate franchises, of the latter corporation, for a 
consideration of 228,861 shares of Sparks-With m stock. 

The Cardon-Phonocraft Corp. is engaged in the business of manufacturing 
radio tubes and combination radio and electric phonograph units, its plant 
being located in Jackson, Mich. The Sparks-Withington Co. is now buying 
and for some time bought a large pro ion of its radio tubes from the 
Cardon-Phonocraft Corp. and, on the other hand, has been se to the 
maeege s wonotrens Corp. the radio sets used in the latter’s com tion 


machines. 

In view of this close association of the companies in the manufacture and 
marketing of their products and the economies that may be to 
result from such a step, it has become evident that the consolidation of the 
companies into a single organization is highly desirable. 

Ernst & Ernst, certified public accountants, auditors for both companies, 
have determined that the relative proportions of the combined value of the 
two companies are approximately 75% for the Sparks-Withington Co. and 
25% for the Cardon-Phonocraft Corp. After making allowance for the 
difference in the number of outstanding shares of each company, they have 
recommended that the Cardon-Phonocraft Corp. receive pa mt on the 
basis of 1 share common stock, witnout par value, of the Sparks- Withington 
Co. for each 3% shares of the Cardon-Phonocraft Corp. stock now out- 


standing. 
The fe ing basis will result in the Cardon-Phonocraft Corp. receiving 
substan y 25% of the common stock, without value, of the Sparks- 


Withington Co. to be outstanding after the consolidation and allowing for 
the conversion of 6% cum. conv. pref. stock of the Sparks-Withington Co 
now ou ing, as shown below: 

Allowance for conversion of pref. stock at the present 





rate of 4.4 shs. of com. stock for 1 of pref. stock... 16,056 shs. 1.75% 
Held by present Sparks- Wit com. stkhidrs..672,106 shs. 73.30 
To be issued to the Cardon-Phonocraft Corp---...-. 228,861 shs. 24.95 

Pn padtatdboudocdentimmibiek cbbdahvamnnnd 917,023 shs. 100.00% 

The Sparks-Withington Co. assumes the liabilities of the Cardon-Phono- 
craft Corp s ed in the contracts. 

The combined net earni of the two companies for the six months 


ended June 20 1930, after a es, including Federal income taxes, and 
after deducting payment of dividends on the pref. stock of the Sparks- 
Withington Co. amounted to $2,432,069. 

Listing.—The New York Stock Exchange has authorized the listing of 
228,861 additional shares of common stock (no par value) on official notice 
of issuance in connection with peaeeeer of business and assets of the 
Cardon-Phonocraft Corp., and 2,924 additional shares on official notice 
of issuance on conversion of the company’s 6% cumulative convertible 
preferred stock ($100 par), making the total amount applied for 932,490 
shares of common s B 

Pro-Forma Balance Sheet, June 30 1930 
(After giving effect to exchange of = fi assets of the Cardon-Phonocraft 
rp. 





Assets— Liabiltites— 
CE intintininedondéwen uw $736,714) Accounts payable. -_....-..-- $718,035 
When a asin cinta 1,850} Acer. exps. (local taxes) -_...- 22,785 
U.8. Govt. bonds & acer. int. 2,344,075| Est. Federal income tax...-- 321,901 
Trade accept. rec. & notes & Reserve for contingencies- --.. 25,000 
accts. receiv. (customers) -.x1,372,855| Deferred income..........-. 2,427 
RE nuitk takin se ame 2,379,349 | Preferred stock. -...-------- ,900 
Cash surr. value life insur -- ~~~ 32,570 | Common stock_-......---.---- 24,450,686 
Display boards. --.-.------- Me TOD, in clenkS Sestvnineh a 8,416,320 
Mutual insurance deposits - - - - 31,169 
Land contract receivable- ---- 24,000 
Miscell. accts., dep. & invest. 35,118 
Land, bidgs., equip. &c__--- y2,083 842 
ERS + § pre on 26,809 
Trade name & good-will-_--..--. 150,666 _ 
Deferred assets. ...........- 3,291 Total (both sides) .....---- $9,322,055 





x Trade acceptances receivable $48,247, and notes and accts receivable 
$1,465,626, less allowances for doubtful accounts and discounts $141,017. 
y After deducting $960,605 for depreciation. z Represented by 900,967 
shares of no par value.—V. 131, p. 1578, 1728. 


Standard Oil Co. of Calif.—Consent Decree.— 

A consent decree has been entered in the U. 8. District Court at San 
Francisco in favor of the Government, which terminates the action brought 

ainst the company and 17 other oil companies in Feb. last (V. 130, D. 
1398), charging violation of the Sherman Act. The companies had been 
charged with fixing the retail prices of gasoline through the “‘long contract. 
—V. 130, p. 3733, 4625. 


Standard Oil Co. of Indiana.—Enters Tire Business.— 

Entry of the company into the business of selling and servicing autemobile 
tires was announced on Sept. 12 by the directors. 

From about Oct. 15 tires will be available at 1,000 stations in 550 cities 
and towns in the Middle West. Further distribution will be arranged as 
rapidly as possible to be carried on through all the 8,200 controlled service 
stations and through the garages, stations and stores which are handling 
Standard of Indiana products on a reseller basis. Co-operation with the 
resellers is to be a special feature of the Indiana company’s tire selling 


program. 
e company has outlets in practically all the cities and towns in Michi- 

n, Indisna, Wisconsin, Illinois, Minnesota, Iowa, Missouri, North 
Bakota, South Dakota and Kansas. There are others, not so thorough 
blanketing the tapemery , sae nevertheless numerous, in Oklahoma, Co 
orado, oming an ontana. 

A tire of first line or first quality, made by experienced manufacturing 
concerns, will be handled by the company. Prices will be adjusted to give 
them popular appeal. The usual tire accessories will be stocked along with 
casings and tubes. 

Tires sold under the new plan will be guaranteed for 12 months for 

nger car service and six months for commercial car service against 
eakdowns through accidents, blowouts, cuts, bruises, rim cuts, under- 
inflation, wheels out of alignment, faulty brakes, or any other road hazards. 
In the event of a breakdown a tire will be a ar free of cost, or it will 
be replaced by a new tire for which the price w ll be one-twelfth or one-sixth 
of the usual price multiplied by the number of months the damaged tire 
was in service. This price system will assure 12 months service for the 
cost of every passenger car tire and six months service for every commercial 
tir: 


e. 

It is expected arrangements will be made with other oil companies so that 
service on tires purchased at the Standard of Indiana outlets will be av 
able anywhere in the United States on the same basis as in home territory. 
The Standard of Indiana will provide similar service in its territory for 
the customers of the oil companies with which reciprocal arrangements 
will be made. A tire purchased in Kalamazoo will be serviced in Kansas 
City, in Portland, Me., or vice versa. 

A distinctive feature of the Standard of Indiana plan is the provision 
for selling not only through company owned or controlled stations but also 
through independent dealers who are operating filling stations, garages 
and wayside stores. ‘To this class tires will be wholesaled on a basis as- 
suring them satisfactory profits. This arrangement is being made, it was 
announced, in order to disturb as little as possible the business of the small 
shops handling tires. The same instruction as to the servicing of tires 
that is to be given to the company’s own attendants will be available to these 
independent dealers, and the company will back their tire guarantees. 

In connection with the announcement, the board of directors issued the 
following statement. 

We are taking a very im 


rtant evolutionary step in developing our 
marketing policy. But we 


eel that we are only meeting the demand of 
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the public for more service from the service station. We can almost say 
that our action is forced by the trend of the times. 

For a long time the motorist has been dependent on the service station, 
the garage and the roadside store for the servicing of tires with air. Now 
he may turn to these for complete tire service day and night, including 


Sundays. 
More and more the motorist is looking > e service station 


process 1 
than in the past to the needs that arise in connection with operation of 


automotive vehicles. 
in selling tires at oil 
tires is 


We have carefully watched experiments made 
stations and have become convinced that this method of handling t 


Po gg to meet changing conditions and will greatly benefit the motoring 


Pu hile we have sold some commodities other than products 
at service stations, we have not previously done so in an Mike the 
pe Ay we are now undertaking as to tires. Tires fit naturally into our 


ngements 
iy Cantos pave 5 no doubt whatever that the sale of tires at our stations and 
ected with us will prove instantly popular and that patron- 
ue will “will quickly yn on such a as to extend remarkably the use- 
fulness of the service station in relation to operation of motor vehicles. 


To Acquire Complete Control of Sinclair Crude Oil Purchasi 
Co. and Sinclair Pipe Line Co.—See Sinclair Consolidate 
Oil Corp. above.—V. 131, p. 1433. 


Standard Oil Co. (N. J.).—Oil Hydrogenation Started by 
Company.—Operation of the first commercial petroleum 
hydrogenation plant in the world at the Bayway, N. J., 
refinery of the company is now an accomplished fact. In 
this plant the new hydrogenation refining process, which 
has been under development for several years, is now being 
used on a commercial scale. However, no Fare motor 
oil, kerosene or other products made by hy nation will 
be available for the market for some time, as the operation 
of the plant is now on a developmental basis. Announce- 
ment of the qualities of the new products is awaited with 
interest, however, by the petroleum industry and may be 
made at an early date. An announcement by the company 
Sept. 14 further states: 


drogenation is a process in which h oe eee eT oie 
yt os ucts of uality of 


requ 
of nae cy oe 600 a=W. were employed. 
Covelones i= Germany p by — 

ustrie. For the ast three three yours t Standard Oil Co 

been assisting in the work on t and Ad. = the er en toi it 

in this country. However, pace ce hydrogenation gan rode adh be of 

to the petroleum industry if the 8 

maintaining exclusive possession of yne paces, ee is ie pe - 

for the use of hydrogenation to other r Eighteen companies have 
already taken hydrogenation licenses and will fil be furnished the information 

op for the construction of hydrogenation plants and the use of the 


nHydrogenation, in general, is the process of combining hydrogen chemi- 
with elements or compounds. Hy 

new Sy oun at Baywa “s the pod sean of — 
or its woe oa lg peratures Cy oe =e rcee 
catalys produ eae | products ranging m gaso 

lubricating oils. The catalyst is the medium which makes the addition “¥") 
the h Possible. To understand this new refining process, it is im- 
portant to remember that all petroleum products are made up of com- 
pounds consisting of hydrogen and corbon, | in various arrangements and 
Proportions. In the hydrogenation process, hydrogen may be added to the 
—— petroleum fraction being processed to give to this cut the desired 


ery sauple then, the hydrogenation process is this: Hydrogen in gaseo 
form—to be made at Kayway from existing refinery gases—is combined 
with my ae basic ge stock, and subjec to 3,000 pounds pressure per 
oquere M te. Bac the amount of hydrogen added, it is possible to 
in iit of etermined and su or quality. The essential 
difference between the aan prqnem a and the hydrogenation process, in 
general, lies in the fact that cracking breaks —< o troleum atoms, 
while hydrogenation —— them up. Cracking, wi pounds pressure 
applied, decomposes oils to yield some 60% Ss aes ye 40% low quality 
tures used make it 


ue. In hydrogenation, the pressure and tem 
Bigh yic in the presence of the catalyst, to add Fa aa me to oils and produce 
elds of ished products with very little residue of fuel oil am 


x -Y is for this reason that ay enation is looked upon as the remedy for 
one of the distressing economic ills of the petroleum industry. The present 
methods of refining leave too large a quantity of heavy products to be 
disposed of profitably. But with the demand for gasoline steadily increasing, 
the er, up to now, has found it impossible to increase his gasoline pro- 
duction without increasing his a of heavy ends, thereby aggra- 
vating the situation by his own pr 
Since with hydrogenation it ie Poselbie to produce any desired petroleum 
product with very little residue, it is expected that the process will restore 
the proper balance between production of light and heavy products. Where 
heretofore the production and quality of lubricating oils for example, have 
been di: ent somewhat on the type of une oil available, hydrogenation 
now makes the refiner independent of crudes. 
The supply of crude oil is not unlimited. It is possible that the sapply of of 
in crudes will be exhausted within two or more generations. 
then the gir cape process, which mae use low-grade crude oils, pm es 
or grades as lignite, and in fact practically any carbonaceous 
be uce high grade petroleum products. It is a of 
sufficient flexi ility to allow, with the same equipment, the eno luetion of 
motor oil, kerosene and a ock gasoline by merely varying the operating 
conditions.—V. 131, p. 1728 


Strauss-Roth Stores, Inc.— Sales I nerease. — 


~ <> h 





Four Weeks Ended Aug. 30— 1930. 1929. Increase. 
RTE A GIRLS a Oe Se $320,783 $308,083 $12,700 
—V. 129, p. 142. 


Sun Life Assurance Co. of Canada.— Business Increases. 

World-wide business of this company in 1930 shows an increase to date of 
11% over the 1929 period, despite the fact that 1929 was an abnormal 
year. Vice-President A . Wood, stated at the company’s convention 
held at Jasper Park Lodge, Alberta, Canada. Last year the company 
wrote more than $654,000,000 new ‘business, and up to the middle of 
August, this year, showed an increase of $43 000,000 fo new business 
over the corresponding 1929 gt During the first seven months of 1930, 
the company received almost $9,000,000 cash in the purchase of annuities 
against $6,600,000 during the like period of 1929. Also, the lapse ratio, he 
said, was as good at the present time as it was during 1929. 

The company’s assets are $40,000,000 ahead of last year. Mr. Wood 
commetes the company’s new business in the United States this year would 


be $300,000,000 against $232,000,000 new business last year and $21,- 
000,000 in 1925.—-V. 130, p. 2790. 


Sun Oil Co., Phila.—To Charter Five New Tankships.— 

Contracts covering loans authorized on May 14 1930 in favor of the 
Motor Tankship Corp., to be pe. in constructing five motor tankers, were 
signed on Aug. 27 1930, by T. O'Connor, Chairman of the Shipping 
Board. The contracts were nent previously by officials of the Motor 
Tankship Corp. and the Sun Shipbuilding & Dry Dock Co., in whose ship- 
yard at Chester, Pa., the vessels will be built. 

The loans, amounting to $1,265,625 for each tanker, represent three- 
fourths of the tetal construction cost. Interest will be paid eet Stneally 
and the principal annually over a period of 20 years. ach tanker will be 





soreoatmeley 9,000 o~ tons. Plans for the vessels have bass aggeod — 

by the Secretary of the Navy and the committee on pe pe oans 5 ot 
the Shipping Board. When completed the five tankers will be ch: 

the Sun Oil Co. 

This is the second series of loans made by the me Board to the Motor 
Tankship Corp. for tanker construction. Last 
sures for five motor tankers of ‘the’ San Shipbui ‘3 M450 5 —_ 
each. These also were to be built by t 
Four of the latter have been comp ——- it was said 
air amounted to $1, 260,937 a vessel. 

ew York “Times’’).—V. 131, p. 1271. 


Sun Shipbuilding & a, Dock Co.—Contracts.— 

See Sun Oil Co. above.—V. 124, p. 247. 

Telautograph Chey. Erniaais: 

For income statement for month and eight months sotet & 
“Earnings Department” on a g page. —V. 131, Dp. ; 


oa R.) Thompson Co.—August Sales.— 
August—1929. el 1930—8 Mos.—1929. Decrease. 
$1207.51 a1 p be pe “—s $123,313|$10,009,012 $10,490.255 $481,243 


Title Ratha a & Trust Co.—Exzira Dividend.— 

The trustees have declared the regular quarterly dividend of $1.20 per 
share and an extra dividend of 60c. per share, both payable t. 30 to 
holders of record Sept. 20. Like amounts were paid in each of the five 
preceding quarters.—V. 131, p. 491. 

Transamerica Corp.— Stock Placed on a $1 Annual Divi- 
dend Basis, » Against $1.60 Previously.— 

The directors have declared a quarterly ar of wt ae per share, 


—-y Hy 


1 see 


payable Oct. 25 to holders of record Oct. 4. 


is p he stock on a $1 
annual basis, against $1.60 previously. On jue 14, the phe rt ment stated 
it would recommend to directors that the October dividend be 25 cents 


instead of 40 cents paid heretofore. 


Adds to Italian Holdings—Plans Further Acquisitions Here 
and Abroad.—See “‘Chronicle,’’ Sept. 13, p. 1651.—V. 131, 
p- 1579, 644. 


Travelers Insurance Co., Hartford.—New 


Vice-Pres. 
Benedict D. Flynn, y gy th 


been elected Vigo Poenius and 
botham as Secretary of the Life Department.—V. 130, p. a * 


Trumbull-Cliffs Furnace Co.—Bonds Called.— 


The Union Trust Co. of Cleveland will = $62,400 of Ist mtge. 
bonds on Oct. 15 at 105 and int.—V. 129, p. 3 


Underwood Elliott Fisher “fala RES Se 
The company has purchased the assets of the Waters & Waters Mfg. 


Co., a distributor of carbon paper, typewriter ribbons and rélated products. 
—¥.. 121, p. 644, 491. 


Union Bag & Paper Power ge i Called .— 

All of the outstanding Ist mtge. 6% 5- i gos bonds were called for 
redemption on 15 at 100 and int. at "the mpire Trust Co., trustee, 
—_ 2 wailed . Y. City. (See also Union Bag & Paper Co. in V. 131, 
Pp. : 


Union Metal Mfg. Co.—25c. Extra Dividend.— 


The directors have declared an extra dividend of 25c. per share and the 
romaet. Sereety dividend of 50c. per share on the common s both 
Ld b pre to holders of record P Sept, 23. Like amounts have been 
quireniy late and incl. April 2 1928. An extra dividend of 20c. per 
aaa was paid on Jan. 1 1928, while in each of the preceding four quarters 
m | {30; ps4 CS iat of 25c. per share was paid on the common stock.—V. 
30, p. . 


Union Oil Co. of California.— Definitive Debentures.— 

The Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, is 
now prepared to deliver definitive 5% debentures (with warrants), due 
Ao) 1945 in exchange for Dillon, Read & Co. interim receipts.—V. 131, 
p. 9. 


United Laundries Corp.—Bonds Called.— 

Forty-eight ($24,000) Ist mtge. series A 6% bonds, dated Oct. 2 1922, 
have been called for Payment on Oct. 1 next at 103 and int. at the Peoples- 
Pittsburgh Trust Co., trustee, Pittsburgh, Pa.—V. 129, p. 144. 


United States & British International Co., Ltd.— 
Initial Class A Common Dividend.— 


The directors have declared an initial quarterly dividend of 12 
share en the class A common stock, payable Nov. 1 to holders 0 
Oct. 15.—V. 131, p. 958. 


United States Financial Holding Corp. (Del.) N. Y 
City. New Name.— 
See United States Shares Financial Corp. below. 


United States Lumber Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Oct.1. The company on July 1 last made a quarterly distribu- 
tion of $1.50 a share.—V. 125, 4. 


United States ter Card Co.—Sales Lower.— 

Due to the business depression currently being experienced in all lines 
of business, the sales of packs of playing conde by this company during the 
first six months of 1930 were less by 12% than during the corresponding 
period of 1929 and the dollar volume of sales was less by about Px & 

Since 1927 dividends have been paid at the rate of $4 regular $1 
extra. The regular dividend of $1 for the October quarter has already 
been declared.—V. 130, p. 4071. 


United States Refractories Corp. Fonds Called .— 
All of the cutiendits lst mtge. 6% 20-year s. f. gold ee. ¢ dated 


Oct. 2 1922, have been called for the Ag ct. 1 next at 102% and int. 
at the Union Trust Co. of Pittsburgh, Pittsburgh, Pa. 


United States Shares Corp. (N. Y.).— Merger Approved. 

The stockholders of the United tates Shares Ccrp. and the United 
States Shares Financial Co have approved the consolidation of the two 
companies into the United § tates Shares gi OF Maryland, through the 
sale of assets in exchange for common stock. also V. 131, p. 1434. 


United States Shares Financial Corp.—Name Changed 
— Merger A pproved.— 

The corporation has filed a certificate at Dover, Del.. changing its name 
to United States Financial Holding Corp. 

See also United States Shares Corp. above.—V. 131, p. 1434. 

Universal Wireless Communication Co., 
Bankruptcy.— 

The company has filed a petition of voluntary bankruptcy in the United 
States District Court at Buffalo. The petition declares that the company 
is unable to meet liabilities. A receiver was appointed for the company in 
the early part of August.—V. 131, p. 959. 

Utica (N. Y.) Steam & Mohawk Valley Cotton Co.— 
Dividend Decrease.— 

This company has again reduced its quarterly dividend through the pay- 
ment on Aug. 15 of a distribution of 1%. The shares were formerly on a 
regular 8% annual basis for a number of years. The May distribution was 
1%%. President John A.McGregor stated that ‘“‘there has been no improve- 
ment in business conditions since the last dividend payment, and the desire 
of the board to continue the company in a strong fina . condition is the 
reason for this further reduction in dividend.’’—V. 116, p. 4 

Van Camp Packing Co., Inc.—Plan Dropped. .—See 
Jewel Tea Co., Inc., above.—V. 131, p. 129, 49 
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recaed 


Inc.— 











Serr. 20 1930.] 


FINANCIAL 











Van de Kamps Holland Dutch Bakers, Inc.—Ezira Div. 

The directors have declared an extra dividend of 12%c. per share and 
the regular quarterly dividend of 37<c. per share on the common stock, 
no par value, payable Oct. 1 to holders of record Sept. 10. Like amounts 
were paid on Jan. 2, Aprill and July i last. Previously the company _ 
quarterly dividends of 37 %c. per share on this issue.—V. 131, p. 1273. 


Waco Aircraft Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment on a preceding page.—V. 129, p. 2406, 2094. 


Ward Baking Corp., N. Y. City.—Merger Rumors 
Denied.—The directors, in a letter to the stockholders, 
Sept. 11, state: 

ou may have noticed in newspaper articles that a 

e K.. Morrow and including some stockholders, is alleged seeking 

control of this corporation. © proposition has submitted to the 

beard of directors looking toward a merger with any other company or for 

ees " se any group of individuals of any stock ownership in the 
aking rp. 

It has been stated also that a letter is being prepared to send to stock- 
hilders asking for proxies to call a special stockholders’ meeting for the 
puspose of installing an entirely new board of Mr. Morrow's selection. 
pn oN ted stated that he does not intend to invest any of his money in 

Unfortunately in times of depression, when the sales of all companies in 
all lines of commerce are down, there will appear designing individuals 
bp 2 will seek to stir up dissension and seize upon it to accomplish selfish 


We the undersigned, all directors of the company, are unanimously 
of the opinion that any such change or scheme as outlined would be a 
Seewets thing for the company and for the rank and file of our stock- 

ers. 

In sounding this warning we believe that we are acting for the best 
interests of all stockholders. We will not be a party to any plan that might 
benefit a few but would certainly harm a great many of our stockholders. 

We stand ready to give careful consideration to any proposal! for acquiring 
control where all stockholders will have equal opportunity to share in any 
Possible benefits of such change. No such peaqosat nm made. 

During the last two years we have endured the shock of sudden changes 
in the leadership of the company caused by the deaths of William B. Ward 
when President, and of Charles A. Ward when acting as Chairman of the 
board. We have also passed through the general business depression which 





group, headed by 
to be 


has seriously affected every company, yet in spite of these adverse conditions 
we can re as follows: Our cash resources have not been impaired, now 
exceeding $3,000,000; we have no bank loans; our liabilities are only current 


accounts, and all bills have been promptly met; our surpive reserves are 
unimpaired and ample for any emergency; we have purchased many new 
automobiles and modern our delivery equipment; we have absorbed 
the expense of putting on new varieties of bread which have found popular 
favor with the public. 

We have now reached a point where a revival of business is apparent in 
localities where devression first appeared, and in all localities we sense a 
growing public favor to our products. 

Under these circumstances we must report these things to you and warn 
you against any scheme which has as its appeal dissension and strife, and 
which may have as its object stock manipulation for the benefit of a few. 

If any letter or plan is sent you on behalf of Mr. Morrow's scheme in 
whatever form it may come to you, we urge that you defer any action 
thereon until we have the opportunity of giving you the benefit of our 
judgment of its effect on your interests. 

[Signed by Hamlin T. Andrus, John M. Barber, C. B. Comstock, W. C. 
Evans, E. W. Gwinner, W. J. Jackson, Raiph S. Kent, John L. Kirkland, 
John W. Tolley, Howard K. Walter and Howard B. Ward, as directors.] 


The New York “Times” of Sept. 18 contains the following. 

The struggle for control of the Ward Baking Corp. between the present 
Management and interests headed by George K. Morrow, President of 
the Gold Dust Corp., was joined on Sept. 18 by George B. Smith, a former 
President of Ward Baking Corp., who declared that he approved of Mr. 
Morrow's plan to install a new management. 

Mr. Smith, who was President of Ward Baking until December 1928, 
and is now a stockholder, said the morale of the company's employees 
had deteriorated under the present r e. 

“The Ward Baking Corp.,”’ he said, ‘is one of the best equipped bread 
and cake companies in the country, with plants and machinery that are 
thoroughly up-to-date. While I was President of the company about 

15, ,000 was spent out of earnings in four years on oo and equip- 
ment. The company was paying $7 on its preferred, on its class A 
common and h been showing an average balance of about $2 a share 
annually on the class B common. During this time the company wrote 
off an average of $2,000,000 annually for depreciation. Last year the 
Ward Baking Co. reduced its depreciation item to $1,052,254. If the 
usual depr tion reserve had been set up the company would not have 
earned its preferred dividend last year. Stockholders also should know 
that, although depreciation reserves this year are about one-half of normal, 
- —_ dividend was reported not earned for the first 27 weeks 

year. 

“In my opinion the outstanding failure of the present management 
is in keeping up the morale of the Soman, . The condition of the plants 
and the business could be overlooked if the company had maintained its 
Tee’ but in my opinion it has become demoralized. 

“Ralph S. Kent, who is now President of the company, is a lawyer 
without long experience in the baking business, and I believe that it is 
unreasonable to e ct him to run a business of this size with the highest 
efficiency, since this requires men with long technical training in the 
industry. I also think there has been neglect on the part of directors 
in allowing the business to decline as it has. The decline in earnings 
of Ward in recent 2 analy has been greater proportionately than the declines 
shown by other baking companies. In my opinion it is time for the stock- 
holders to take action.’"—V. 131, p. 645. 


Warner Bros. Pictures, Inc.—Stock Sold. — 

President Harry M. Warner announces that the common stock recently 
offered was taken up by stockholders. This offering to stockholders was 
underwritten by a syndicate formed by Goldman, Sachs & Co. and Hayden, 
Stone & Co. he rights to subscribe to the stock expired as of the close 
of business Sept. 15.—V. 131, p. 1579, 1435. 


Webster Eisenlohr, Inc.—Resumes Pref. Div.—Earnings. 


The directors have declared a dividend of 34% on the 7% cum. pref. 
stock, payable Oct. 1 to holders of record Sept. 20. 


The company ee 
viously paid quarterly dividends of 144% to and including April 1 1930, 
the July 1 dividend being deferred pending approval of the recapitalization 
plan (see V. 131, p. 493 and 1579). eli 


Wesson Oil & Snowdrift Co.—Farnings.— 


Preliminary figures for the fiscal year ended Aug. 31 1930 indicate a net 
profit of $3,210,000 after depreciation, Federal taxes, &c. This compares 
with $2,547,137 in 1929.—V. 131, p. 493. 


Western Auto Supply Co.—August Sales.— 


1930—August—1929. rte A 1930—8 Mos.—1929. Decrease. 
$1 poe goo it Tr $471,494/$9,189,000 $10,147,000 $958,000 
—v. 8 a : 


Wolverine Tube Co.—Reduces Dividend.— 

The directors have declared a regular quarterly payment of 15 cents a 
share on the common stock, no par value, payable Oct. 1 to holders of 
record Sept. 15. Previously the company paid quarterly dividends of 
30 cents a share on this issue.—V. 130, p. 1847. 


Wood Chemical Products Co.—Omiis Dividend.— 

The directors have voted to omit the quarterly dividend of 50 cents per 
share ordinarily payable Oct. 1 on the class A stock. A quarterly distribution 
of this amount was made on July 1 last. 

Three months ago, the company passed its dividend on the class B 
stock.—V. 130, p. 4627. 


(William) Zoller Co., Pittsburgh.—1% Stock Div.— 
The directors have declared regular quarterly dividends of 50c. per share 
in cash and 1% extra in stock, on the common stock, both payable Sept. 30 
to holders of record Sept. 26. The directors also declared the regular 
uarterly eae gf $1.75 a share on the pref. stock, payable on the same 
te.—V. 129. p. 3817. 
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—from an illustrated pocket-size booklet on the Maritime Provinces of 
Canada recently published by the Department of the Interior the reader 
can in a few moments acquire much authoritative information about the 
progress and potentialities of New Brunswick, Nova Scotia and Prince 
Edward Island, their principal resources and development. The wealth of 
these provinces has been overlooked during the growth of western Canada 
and the industria] expansion of Ontario and Quebec, and it is only now that 
they are receiving the recognition to which their resources in agricultural 
lands, forests and fur-bearing animals, minerals, fisheries and water- 
powers rightly entitle them, besides what they offer to the hunter, angler 
camper and canoeist, and all lovers of forest, stream and ocean. This 
79-page booklet can be obtained from the Director, National Development 
Bureau, Department of the Interior, Ottawa, Canada. 


— Consolidation of the firms of Jackson & Curtis and Weld, Grew & Co, 
will be effected on or about November 1 under the name of Jackson & 
Curtis instead of Jackson & Curtis, Weld, Grew & Co., as previously 
announced. The combination of names originally agreed upon is now con- 
sidered too tengthy to be convenient in actual business operations and for 
that reason the combination will function under the name of Jackson & 
Ourtis, which has been in existence since 1879. The main office of the firm 
after the consolidation will be in Boston at 10 Post Office Square in en- 
larged quarters now occupied by Weld, Grew & Co. 


—After having been located for many yea at 15th & Walnut Streets, 
Philadelphia, Frederick Peirce & Co. announce the removal of their main 
office to Lewis Tower, 225 So. 15th Street, where they occupy the entire 
27th and part of the 26th floor. The new headquarters has been hand- 
somely decorated, and been re-equipped throughout in period style, mak- 
ing the suite, with its high elevation and light on four sides, one. of the 
handsomest private banking rooms in the city. Frederick Peirce & Co. 
were incorporated in 1916 and rank among the better known investment 
houses having headquarters in Philadelphia. 


—Organization of a new Chicago investment house, the Security Bond 
& Share Corp., to do a general investment business, is announced by 
Edward M. Jacobson, who will be President. Charles E. Gauer, formerly 
with the Cosden Oil Co., is Viee-President; Wallace A. Tanner, formerly 
with Bemis Bros. Bag Co., is Secretary-Treasurer, and George A. Gillard 
formerly with Craig & Nelson, will be director of sales. In addition to these 


men, the board of directors includes William L. Buedingen of the Star 
Paper Box Co. 


—Cloud L. Cray and Joseph J. McFawn, formerly partners of Watling, 
Lerchen & Hayes, announce that Cray, McFawn & Co. has been organized 
to deal in a general line of securities, including corporation, & municipal 
issues. The new company is located in the Fidelity Trust Building, Detroit. 


Officers are Cloud L. Cray, President: Joseph J. McFawn, Vice-President 
& Treasurer; Philip F. Hilbert, Secretary. 


—Intended for the use of municipal bond buyers and dealers, the First 
National Old Colony Corp. has prepared a pamphlet giving preliminary 
United States Census figures for 1930. The booklet lists all cities of over 
5,000 and all counties of over 10,000 population, giving comparisons with 
the 1920 Census figures. It is said to be the first consolidated compilation 
of the 1930 figures published. 


—B.W. Scharff, who in recent years has been in charge of wholesale and 
retail sales at the Boston office of E. H. Rollins & Sons, has been appointed 
assistant national director of sales with headquarters at the firm’s New 
York office, 44 Wall Street. Mr. Scharff has been connected with the 
Boston branch in various capacities since his graduation from Yale Univer- 
sity in 1911. 


—Charles Evans Hughes Jr., member of the law firm of Hughes, 
Schurman & Dwight, New York City, former Solicitor-General of the 
United States and son of Chief Justice Charles Evans Hughes, was elected 
a member of the board of directors of the New York Life Insurance Co. 
at the regular September meeting, president Darwin P. Kingsley announced 
on Sept. 11. 


—The partnership of Cleversley, Rounds, Mundie & Gowans, Buffalo, 
N. Y., investment house, has been dissolved. Gordon B. Cleversley 
and Gecrge C. Rounds, both formerly of the dissolved firm, have formed 
the partnership of Cleversley & Co. who succeed the former firm. The 
new firm will specialize in the distribution of bonds and preferred stocks. 


—tThe firm of C. H. Berets & Co., Inc., opened offices at 120 Wall St. 
yesterday to transact a general investment business in high-grade securities 
with special reference to private investor accounts. The President of the 
company will be C. H. Berets, who for the past ten years has been identified 
with the investment banking business. 


—The First National Old Colony Corp. has issued a comprehensive 
circular on bank and insurance stocks, with statistical information covering 
many of the leading insurance companies and the principal banks through- 
out the country having deposits of $25,000,000 or more. 


—Chandler & Co. announce the election of W. H.C. Grimes as Assistant 
Vice-President and New York State Manager with offices in University 
Building, Syracuse, New York. 


—Lage & Co. announce that E. M. Epstein, for several years with the 
predecessor firm of Lage & Co., has become associated with them as Gen- 
eral Manager. 


—H. J. Barneson & Co. are moving their Los Angeles office to 632 
South Spring St. on the 22d of this month. Their telephone number will be 
Trinity 6181. 

—John J. Kenny, formerly associated with Chase Securities Corp. is 
now with F. P. Lang & Co., of New York, in charge of municipal bond 
trading. 

—Edward B. Smith & Co., members of the New York Stock Exchange, 
have just released their weekly issue of ‘“The Outlook for Equities.”’ 

—Eastman, Dillon & Co. announce that Robert Stead Jr. has joined 
the investment department of their Washington, D. C., office. 

—The Bank of America N. A. has been appointed co-registrar of all 
classes of stock of Railway Equipment & Realty Co., Ltd. 

—Irvin G. Freeman is now with Fetzer & Emmons of this city in charge 
of their public utility preferred stock trading department. 

—Edwin 8. Robinson is now connected with Hardy & Co. of New 
York in charge of their bank stock trading department. 

—James Talcott, Inc., has been appointed factor for the Cambridge 
Mills, Philadelphia, manufacturers of worsteds. 

—Billings, Olcott & Co. announce that Charles Stuart Jamison is now 
associated with their New York office. 

—Banks, Huntley & Co. announce the removal of their Los Angeles 
office to 634 South Spring St. 

—Farr & @o. of New York, announce that E. M. Jonklaas has become 
associated with them. 


—Stein Bros. & Boyce have prepared a booklet entitled “Odd Lot 
Trading Methods.” 

—Francis H. Bedell has become associated with Greer, Crane & Webb 
of this city. : 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly a aring here will now be 
found in an earlier part of this paper immediately following the 
editoria! matter, in a department headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Evening, Sep. 19 1930. 


COFFEE on the spot was firmer but quiet at 1244 to 
1234c. for Santos 4s and 7144 to 7%e. for Rio 7s. Fair to 
good Cucuta 13 to 1344c¢.; prime to choice, 14% to 15%4c.; 
washed, 1514 to 1534c.; Ocana, 13% to 14c.; Bucaramanga, 
natural, 1414 to 1434c.; washed, 16 to 1634¢.; Honda, Tolima 
and Giradot, 1534 to 16%e.; Medellin, 18% to 18%c.; 
Manizales, 16% to 1634¢e.; Mexican, washed, 16% to 18c.; 
Surinam, 11% to 12c.; East India, Ankola, 2134 to 28%4c.; 
Mandheling, 22 to 32c.; Genuine Java, 23 to 25c.; Robusta, 
washed, 114% to 12c.; natural, 7 to 744c.; Mocha, 19 to 
19\4c.; Harrar, 17% to 18%c.; Abyssinian, 13% to 14c.; 
Guatemala, good, 15144 to 15%4c.; Bourbon, 13% to 14c. 
The United Press cabled from Sao Paulo, Brazil, that the 
Coffee Defense Committee adjourned on Thursday after the 
delegates had extended the previous marketing eement 
to June 30 1931. This agreement includes Sao Paulo, Santa 
Catherina, Minas Geraes, Pernambuco, Esperito, Santos, 
Bahia, Parana, Rio de Janeiro and Goyaz, and in no way 
conflicts with the terms of the recent $97,330,000 coffee 
loan to the first-named state. Secretary of Treasury Salles 
of Sao Paulo stated that the credit would serve to clear up 
the ae stocks now on hand. The agreement ratified 
is merely one of marketing. 

Stocks of coffee in Sao Paulo interior warehouses and at 
railroads increased 680,000 bags during July. The official 
statement of such stocks on Aug. 31 was 21,200,000 bags. 
Ordinary Santos stocks have been reduced 44,995 bags. 
A Comtelburo cable to the Exchange stated that Rio re- 
ceipts from Sept. 16 to the 30th will be at the rate of 15,916 
bags daily, as compared with 11,694 bags for the first half 
of the month. On the 15th inst. shippers of Brazilian coffee 
were not disposed to offer freely and. such tenders advanced 
20 to 30 points. For prompt shipment Santos Bourbon 
2s were quoted at 12.60 to 13%c.; 2-3s at 11.60 to 13c.; 
3s at 132 to 13c.; 3s at 11% to 12s.; 3-4s at 11.15 to 12 4%e.; 
3-5s at 10.65 to 11 4c.; 4-5s at 10.40 to 11.20¢.; 5s at 10.35 
to 11\%c.; 5-6s at 10.10 to 10.40c.; 6s at 9.30 to 10.30c.; 
6-7s at 9.80c.; 7-88 at 7.95 to 9\44c.; part Bourbon 2-3s at 
1244c.; 3-5s at 1044c.; Peaberry 3-4s at 11.00 to 11 %e.; 
6s at 10c. 

On the 16th inst. cost and freight offers were generally 
higher. For prompt shipment, Santos Bourbon 2-3s were 
held at 11.60 to 13c.; 3s at 1114 to 11.90c.; 3-4s at 11 to 
11%e.; 3-5s at 10.65 to 12c.; 4-5s at 10.65 to 11.20e.; 5s at 
10.60c.; 5-6s at 10.20 to 10.30c.; 6s at 9.55 to 10.30c.; 6-7s 
at 9.80¢.; 7-8s at 8.15 to 94c.; Rio 7s at 7.15c.; 7-8s at 7.00c.; 
Victoria 7-8s at 6.55¢. Santos Bourbon 4s for Sept.-Nov. 
shipment were offered at 11.05¢.; 6s for Oct.-Dec. at 9.35c. 
and Victoria 7-8s for Oct.-Nov. at 644c. Cost and freight 
offers from Brazil on the 17th inst. were slightly lower. 
For prompt shipment, Santos Bourbon 2s were held at 
1234c.; 2-3s at 11.60 to 13c.; 3s at 11.35 to 11.90c.; 3-48 at 
10.70 to 11%%¢.; 3-5s at 10.65 to 11.45c.; 4-5s at 10 to 11ec.; 
5s at 10.10 to 114c.; 5-6s at 10.10 to 10%4e.; 6s at 9% to 





9.55¢.; 7-8s at 8.10 to 8.55¢.; part Bourbon 3-5s at 10%ce.; 
Peaberry 3-4s at 11 to 11)4¢.; Victoria 7-8s at 644c. Offer- | 
ings for future shipment were as follows: Bourbon 3s for | 
Dec.-April at 1034c.; 4s for Jan.-Dec. at 9.90c.; 6s for Oct.- 
Dec. at 934c.; 5-6s for Dec.-Jan. at 10c. and Victoria 7-8s | 
for Oct.-Nov. at 6.15e. 
Early cost and freight offers to-day were at irregular 
being 25 points lower to 10 points higher. One firm said: 
“The stock in the regulating warehouses of Rio on Aug. 30 | 
was Officially placed at 2,463,000 bags, showing an increase 
of 854,000 bags for the month. We have constantly said 
that there is a great deal more coffee in Brazil than is known 
or acknowledged. We learn from excellent private sources | 
that there are 500,000 bags more in the Rio regulating ware- | 
houses than are officially admitted. This is but part of the 
fundamental weakness that exists in Rio and Victoria coffees. 
Brazilian interests have been buying spot Rios and Victorias, 
and also futures on the Rio Terme market, in that country.” | 
The New York Coffee & Sugar Exchange membership of 
John 8. Lawson of Milwaukee was sold on the 15th inst. 
at $12,500, an advance of $1,480 over the last previous sale. 
On the 15th inst. prices advanced 10 to 20 points‘on covering 
and other buying by houses with European connections. 
Back of it was continued steadiness of Brazilian exhange 
and stronger European markets. Leading Brazilian interests 
bought Santos. On the 16th inst. futures declined 5 to 17 
oints as a natural reaction after the recent advance. Brazil 
ought on the decline, but Europe sold. 
Futures on the 17th inst. dropped 10 to 25 points. A 
cable to the Exchange from the Institute de Cafe de Sao 


Paulo gave the stock of coffee in Sao Paulo interior ware- 
houses and railways, including Minaes Geraes, en Aug. 31 
as 21,200,000 b an increase of 680,000 bags over the 
July 31 figure of 20,520,000 bags. According to private 
reports the Brazilian bank which has been sustaining the 
money rates has withdrawn and some look for further 
declines. Some 50 Santos notices were issued supposedly for 
the most part by Europe and Brazil. Exchange was 1-64d. 
lower. Buying by leading Brazilian interests was said to 
have been at On the 18th inst. futures advanced 5 to 
25 points with Brazilian cables better and shorts covering. 
Santos exchange advanced 1-32d. with the dollar rate off 
50 milreis. Rio Exchange rose 3-64d. with a decline of 
80 milreis in the dollar rate. To-day futures closed 9 to 
19 points lower on Rio futures and 9 to 17 off on Santos with 
sales of 37,000 bags of Rio and 28,650 of Santos. There were 
17 Santos and Bahia notices issued here. The decline was 
due to poor Brazilian cables and selling a! the trade and 
Europe. Brazil was the largest buyer. inal prices are 
generally a little lower for the week. 


Rio coffee prices closed as follows. 
Spot unofficial_---- 1% | Bree aie ad 6,37 pone | = 4 Ga tie ey 4 nom 
Sept...... 6.45@ nom|March.... 5.83@ trad|July...... 5.69@ nom 
Santos coffee prices closed as follows. 
Spot unofficial_......- Dec ...... 10.36 ety = ip cellar 3:438 nom 
| ES 11.85@ nom|March.... 9.39@ nom|July._..-.- 8.95@ nom 


COCOA ended 15 to 19 points lower to-day with sales of 
172 lots; September, 5.34¢.; Dec., 5.63¢.; Jan., 5.74e.; 
March, 6.02c. Final prices show a decline for the week of 
58 to 64 points. 

t 
that 


SUGAR.—Late last week 125,000 to 150,000 bags 
Cuban raws sold at 1.14c. ec. & f. Havana cabled 
President Machado predicted that the sugar output of Cuba 
next year will be far ater than that of the past year 
and that with the pr grace of new land and an average 
yield, the crop will turn out to be 6,000,000 tons. On the 
15th inst. 31,000 bags of prompt Cuban sold at 1.15e. 
ce. & f. Some 1,000 tons yin b Philippines sold later at 
3.13e. Some 20,000 bags of Cuban raw sugars for second 
half Oct. shipment sold later to an operator at 1.18¢. c. & f. 
A sale of 21,000 bags of Cuban raw sugar for second half 
Oct. shipment was made to an operator to-day at 1.16c. 
For prompt shipment moderate offerings of bas were 
reported at 1.17c. c. & f. and of Porto Ricos at 3.18¢, 
delivered. 

Receipts at Cuban ports for the week were 36,450 tons, 
against 24,229 in same week last year; exports 75,479 tons, 
against 70,562 in same week last year; stock (consumption 
deducted) 1,231,491 tons, against 630,329 in same week 
last year. Destination of exports. Atlantic ports, 33,969 
tons; New Orleans, 10,805; interior United States, 165; 
Galveston, 3,553; South America, 984; Europe, 26,003. 
Receipts at United States Atlantic ports for the week were 
28,812 tons, against 49,724 in previous week and 57,676 
in same week last year; melting 65,709 against 49,991 in 
previous week and 47,717 in same week last year; im- 
porters’ stocks 148,594, against 159,594 in previous week 
and 441,833 last year; refiners’ stocks 145,261, against 
171,158 in previous week and 192,498 last year; total stocks 
293,855, against 330,752 in previous week and 634,331 
last yéar. Refined was 4.45c. or 4.35c. in large lots. Ac- 
cording to a private cable from Holland, the feeling about 
restriction is sceptical. These reports say that it would 


only be possible if all Cuban interests were backed by United 


States and Canadian bankers and the delegates given wide 


‘authority. The latest report here is that Mr. Chadbourne 


and Dr. Gutierrez have postponed their trip to Holland 
indefinitely. 

Havana cabled Dow, Jones & Co. today: “Dr. Viriato 
Gutierrez stated that while Cuban sugar sowings had been 
made in about 11,000 caballerias (each ecaballeria is — 

as 


to 33 1-3 acres) this year, this must not be interprete 


meaning that the next crop may be greater than the 1929- 
1930 crop. All experts agree that the next crop will not be 
much in excess of 4,500,000 tons, or approximately the pro- 
duction from the 1929-1930 crop, stated Dr. Gutierrez. 
The sowings of 11,000 caballerias, he said, correspond to 
the renewal necessary to insure proper sugar yields. Dr. 
Gutierrez said he had not as yet decided on the date of his 
departure for Europe where negotiations will be undertaken 
with Javan producers with a view to working out an agree- 
ment on sugar production.” Havana also cabled: “Cuban 
Secretary of Agriculture has reported to President Machado 
that sugar mills on the island, with a few exceptions, are 
proceeding with dead season work such as clearing lands, 
repairing machines and sowing new plantings. A total of 
9,168.04 caballerias (305,600 acres, each caballeria being 
equal to 33 1-3 aeres) has been planted this season, of which 
598.12 cabellerias are in Pinar del Rio province; 1,041.94 in 
Havana, 1,089.74 in Matanzas, 2,722.46 in Santa Clara, 
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1,729.78 in Camaguey and 1,986 in Oriente. Of 157 mills 
prepared to grind next season’s crop, 10 are not planting at 
all; 18 not reported as sowing and 129 reported 9,168.04 
caballerias newly planted. Assuming 1,800 caballerias new 
planting of mills which have not reported, it is estimated 
that 11,000 caballerias of new planting will be done, which, 
on a 12% yield, should produce 6,000,000 bags or 850,000 
tons of sugar.”” Thomas L. Chadbourne and Dr. Viriato 
Gutierrez, it is reported, will sail for Europe on Sept. 19 
to confer with the Dutch on a restriction agreement between 
Java and Cuba. 

On the 15th inst. prices ended 2 to 4 points lower. Some 
thought Washington press advices Te that the 
the event of 


U. 8. Government is ready to intervene in : 
revolutionary activities in Cuba caused the easier tone. 
The Havana press report that the Sugar Commission 1s 
seriously eonsidering the conversion of 500,000 tons of the 
surplus into aleohol and of destroying another 500,000 tons, 
thus relieving the market of a full million tons, was generally 
accepted with skepticism if not ridicule here. Most traders 
looked upon the proposition as impractical. It was conse- 
— without influence upon market sentiment. During 
the day the market was very quiet and seemed somewhat 
sensitive, but on the whole the inclination of prices was 
downward and at the closing it was dull with an uncertain 
tone. It is rumored that about 5,000 tons of Cuban raw 
sugar was sold from store late last week to a local refinery 
who needed it to replace, or rather substitute, for two 

that he had bought, but which were delayed in 
arriving. London on the 15th inst. cabled that a cargo 
of Cuba sold for Oct. shipment to Marseilles at 5s. 44d. 
c.i.f., equivalent to about 1.02¢c.f.0.b. Cuba. Early London 
cables reported that market easier and the tone depressed, 
with sellers at 5s. 514d. c.i.f., equal to 1.03c. f.o.b. Cuba, 
but little or no buying interest. On the 16th inst. futures 
advanced 1 to 4 points on covering of hedges and buying 
by shorts. Offerings fell off. Trading was very light, 
however, being estimated at only 12,500 tons. On the 17th 
futures ended unchanged to 2 points higher, despite a state- 
ment issued by President Machado of Cuba to the effect 
that production figures for the years 1930-31 may be in- 
— by 1,000,000 tons. It came too late to have any 

ect. 

On the 18th inst. futures were dull with prices unchanged 
to 2 points lower. President Machado’s 6,000,000 tons 
estimate has made traders cautious. Some contend that the 
crop is not likely to exceed last year’s of 4,467,000 tons, as 
they think bankers will not advance money for production 
this year. The Java Trust according to a private cable 
officially has announced export concessions on shipments of 
sugar to the Far East. On superior whites %. florin, equal 
to about 20c. is allowed. While on browns 98 degrees 
polarization 1 florin or 40c. is allowed. The minimum ship- 
ment, however, must be 10,000 tons. London was dull and 
unchanged. To-day futures closed unchanged to 2 points 
lower with sales of 7,850 tons. Final prices are 3 points 
lower to 2 points higher for the week. 


Prices were as follows. 
Spot unofficial__._._ 1.18 


NES ae 1.19@ nom|July_____- 1.43@ nom 
ee Ete 1.12@ _._.|March_... 1.28@ nom 
WE ccnece 1.17 LISI SSOS cncce Le cans 








LARD on the spot was firmer at one time with prime 
Western 12.15 to 12.25c. Refined to Continent, 12%c.; 
South America, 13\%c.; Brazil, 144c. Futures on the 13th 
inst. were 3 points lower to 8 points higher. A decline in 
corn had some effect. Traders sold. Commission houses 
bought October. Hogs were firm but not in much demand. 
Deliveries on September lard contracts at Chicago were 
100,000 Ibs. Hog receipts at Western points were 19,300 
against 27,400 a year ago. Washington wired that the 
Department of Agriculture revealed an experiment showing 
that wheat fed hogs bring the most profit. The test, con- 
ducted in Nebraska, proved the department’s statement, 
which said that hogs selling at $11 a hundred pounds returned 
about $1.50 a bushel for wheat. Ground wheat, fed with 
tankage, produced pork at a cost of $5.98 a hundred pounds, 
it was said, while corn at the current price, fed in the same 
manner, ran the cost up to $7.65. Futures on the 15th inst. 
advanced 2 to 10 points with hogs in good demand and firm. 
The small hog pa tay and a decrease of over 10,500,000 Ibs. 
in the Chicago stocks of lard since Aug. 3lst were outstand- 
ing features of strength. Live 1 was firm at an advance 
of 3d. to 9d. Deliveries on December lard contracts at 
Chicago were 100,000 Ibs. Hog receipts at Chicago totalled 
35,000 and at Western points total arrivals were 91,700 
against 94,800 a year ago. 

Futures on the 16th inst. ended 3 to 5 points higher, 
despite a decline of 10c. in hogs. The influence of the rise 
in grain outweighed everything else. Stocks in Chicago 
on the 15th inst., moreover, were only 35,817,250 lbs., 
against 46,206,394 lbs. on Sept. 1 and 91,421,000 on Sept. 15 
last year. Prime Western cash was 12.20 to 12.30c.; 
refined Continent, 12%%c.; South America, 13%e.; Brazil, 
14%c. On the 17th inst. futures advanced 10 to 18 points, 
though hogs fell 10 to 25e. But offerings of lard futures 
were small. In Liverpool lard was 6d. to 9d. higher. De- 
liveries on September lard contracts in Chicago were 100,000 
Ibs. Hog receipts at Western points were 69,400 against 
74,700 a year ago. Cash prime Western 12.30 to 12.40c.; 
refined to Continent, 13c.; South America, 1314c.; Brazil, 
14%c. Futures on the 18th inst. advanced 10 to 13 points 





with hogs up 10 to 15¢. with the top 10.90c. Lower prices 
for cottonseed oil caused some liquidation of lard late. 
But the rise in hogs coincident with small receipts counted 
for more than anything else. Western receipts were 64,200 
against 77,800 a year ago. Liverpool was unchanged to 
1s. 3d. higher. Prime Western cash 12.40 to 12.50c. To-day 
futures closed 7 to 22 points lower. Final prices show @ 
rise for the week, however, of 17 to 25 points, owing partly 
to small receipts of hogs and rising prices for them. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

October 222 OE? GS 15 11.85 
a 11:15 11.20 11.32 11.45 11.22 
PORK quiet; mess, $32.50; family, $35.50; fat back 
$22.50 to $26. Beef firm; mess, $20; packet, $17 to $18; 


family, $20 to $22; extra India mess, $35 to $37; No. 1 
canned corned beef, $3.10; No. 2, $5.50; six pounds South 
America, $16.75; pickled tongues, $70 to $75. Cut meats 
quiet and steady; pickled hams, 10 to 20 Ibs., 19 to 19%e.; 
pickled bellies, 6 to 12 lbs., 2134 to 23 34c.; bellies, clear, dry, 
salted, boxed, 18 to 20 Ibs., 17¢.; 14 to 16 lbs., 171%e. 
Butter, lower grades to high scoring, 3214 to 4144c. Cheese, 
flats, 20 to 26e¢.; daisies, 1914 to 25e. Eggs, medium to 


extra, 20 to 3014c.; closely selected, 31 to 32%c.; premium 
marks, 33 to 36e. 


_ OILS.—Linseed of late was easier at 10.4c. for raw oil 
in carlots, cooperage basis. It was intimated, however, 
that business could be done at 10.2c. in some directions. 
There was a better demand. Jobbers are buying more 
freely. So have manufacturing consumers. Cocoanut, 
Manila coast tanks, 54c.; spot N. Y. tanks, 54% to 55e. 
Corn, crude, tanks, f.o.b. mills, 7% to 74e. Chinawood, 
N. Y. drums, earlots, spot, 834 to 9c.; tanks 8c.; Pacific 
Coast tanks, prompt, 714c. Soya bean, tanks, Edgewater, 
94c.; domestic tanks, f.o.b. Middle Western mills, 8c. 
Edible olive, 1.65 to 2e. Lard, prime, 1334c.; extra strained 
winter, N. Y., 1034¢e. Cod, Newfoundland, 60c. Tur- 
pentine, 44 to 50c. Rosin, $6 to $8.15. Cottonseed oil 
sales to-day including switches, old, 700 bbls., new, 25 con- 


tracts. Crude S. E., 6%%e. bid. Prices closed as follows: 
OLD. NEW 

Ais ashes iad abate SO0@ nuss [OVE const ciwes 7.40@ 7.70 

UNIO ss a. sccch aw enas alediin te Pi Fae eee 7.43@ 7.48 

 ccdibindwanaliden 7.88 rR, Peer 7.47 7.55 

SS eee ee 7.85 Fit yy eae 7.50 7.65 

CS SPS TE dean Ps seahscueadoane 7.64@ 7.65 
ER A Ee 7.68@ 7.75 


PETROLEUM.—Gasoline was reduced 2c. throughout 
Ohio by the Standard Oil Co. of Ohio and other leading 
companies in the State announced a similar cut. The Tide 
Water Pipe Line Co. advanced the price of Bradford district 
crude oil 5 cents a barrel to $2.55. U.S. Motor in tank cars 
at refineries was quoted at 8 to 10c. with most of the business 
being done at 8 to 8'4%4c. Chicago of late was firm. For 
56-58-450 end point naphtha the price was 6c. to 6c. or 
lc. higher than recently. Bunker oil, grade C, was steadier 
at the recent decline of 10e. Deliveries against standing 
contracts were holding up fairly well and refiners were firm 
at $1.05. Diesel oil was steady at $2 same basis. Domestic 
heating oils of late have been easier. Kerosene was steady at 
634c. for water white 41-43 gravity in tank cars at refineries. 
Demand is gradually increasing. Pennsylvania cylinder 
stocks were fairly active and steady. Bright stock was 
slightly easier. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER on the 13th inst. fell 4 to 15 points. Total 
sales were 380 tons. It was a small waiting market. Ceylon 
shipments of crude rubber in August were 6,701 tons 
against 4,070 in July. Of this total, shipments to United 
States last month were 3,362 tons, against 1,808 tons in 
July. The figures had no marked effect. The inventory 
report of the Rubber Manufacturers’ Association for July, 
showing a decrease of 11% in pneumatic casings in hands of 
United States manufacturers at the close of the month as 
compared with June and 21% less than on July 31 1929 was 
a bearish factor. New contract on the 13th inst. ended 
with Sept., 8c.; March, 8.55¢.; July, 9.10e.; old contract 
Sept., 7.90 to 8¢e.; Dec., 8.10e.; March, 8.40c.; May, 8.70c.; 
June, 8.80c.; July, 8.90 to 9c. In London on the 13th inst. 
Sept. 4d. Singapore, Sept., 3 9-16d. The Rubber Manu- 
facturers’ Association stated the consumption in Aug. at 
30,575 tons, against 29,894 in July, and 38,275 in Aug. last 
year; arrivals in Aug. 34,558 tons, against 34,084 in July, 
and 38,292 in Aug. last year; stock on hand 158,179, against 
150,001 in July, and 90,760 Aug. last year; stocks afloat 
61,168, against 58,326 in July and 41,620 in Aug. last year. 
On the 15th inst. prices advanced 10 to 20 points partly on 
an increase in the Aug. consumption over that of July of 
4.6%. New contracts ended on the 15th inst. with Dec., 
8.25 to 8.30c.; March, 8.67c.; May, 8.88c.; July, 9.12¢.; 
sales 770 tons. Old contract closed with Sept., 7.90 to 8¢.; 
Dec., 8.20 to 8.30c.; March, 8.60c.; April, 8.70c.; July, 
9c.; sales 302 tons. Outside prices: Spot and Sept. planta- 
tion, 8 to 8%c.; Oct., 84% to 8e.; Oct.-Dec., 814 to 8%e.; 
Jan.-March, 8% to 8%c.; April-June, 9 to 944c. Spot first 
latex thick, 8 to 8%c.; thin pale latex, 8% to 8%c.; clean 
thin brown No. 2, 7% to 7%c.; specky crepe, 7 to 74c.; 


‘ rolled brown crepe, 634 to 6%e.; No. 2 amber, 7% to 7%ce.; 


No. 3, 7% to 74c.; No. 4, 7% to 7\c.; Paras, upriver fine 
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spot, 1214 to 12%4c¢.; coarse, 64c.; acre, fine spot, 1214 to 
12%c.; Caucho ball upper, 6c. In London Sept. still 4d.; 
in Singapore, 3 9-16d. 

London stocks increased 403 tons for the week to 82,233 
tons. Liverpool’s stock was 637 larger at 31,796 tons. 
On the 16th inst. prices ended unchanged to 13 points higher 
and actual rubber was in better demand. The sales at the 
Exchange were 350 tons of new contract and 47 of old. 
According to cabled estimates, gross shipments duri 
September will approximate between 46,000 and 47, 
tons which would compare with 47,802 tons in August and 
53,484 exported in September 1929. Old contracts closed 
with Sept., 8.05 to 8.10c.; Dee., 8.38e.; March, 8.80c.; 
May, 8.98 to 9.02c.; July, 9.20 to 9.28¢e. Old contract, 
Sept., 8 to 8.10¢e.; Dec., 8.30e.; March, 8.70¢e.; May, 8.90c. 
Outside prices: Plantation, spot, Sept. and Oct., "814 to 
8l4c.; Oct.-Dec., 834 to 8¥ec.; Jan.-March, 8% to 9c.; 
April-June, 9% to 9%%e.; spot, first latex, thick, 834 to 8 4c.; 
thin, pale latex, 8% to 87e. On the 17th inst. prices closed 
10 points lower to 10 higher with sales of 762 tons of which 
470 were new. Cotton and other interests switched from 
December to later months. New contract closed with 
Sept., 8.06c.; March, 8.78 to 8.79¢c.; May, 8.98 to 9c.; 
July, 9.17 to 9.20e. Old contract Sept., 8 to 8.10e.; Oct., 
8c.; Dec., 8.30c.; March, 8.70c.; May, 8.90 to 9e. Outside 
prices: Spot, Sept. and Oct., 814 to 8'4c.; Oct.-Dec., 83% to 
$5%c.; Jan.-March, 8% to 9c.; April-June, 9% to 9%%ce.; 
Spot, first latex, thick, 834 to 8'4c.; thin, pale, latex, 85% 
to 8%c. London opened at 4d. for Sept. and Oct. on 
the 17th inst. and closed at 41-16d. Singapore, Sept., 354d. 

On the 18th inst. trading was light and closing prices were 
unchanged to 10 points higher. The sales of new contract 
were 110 tons and of old 157. New contract Sept., 8.06c.; 
Dec., 8.36 to 8.40¢e.; March, 8.78 to 8.79c.; oe 9 to 9.03¢.; 
July, 9.22¢e.; Old contract Sept., 8 to 8.20¢c.; Nov., 8.20c.; 
March, 8.70 to 8.80c.; May, 8.90 to 9c.; June, 9c.; July, 
9.10 to 9.20e. Plantation spot, Sept. and Oct., 8144 to 8l4c.; 
Oct.-Dec., 834 to 8%c.; Jan.-March, 87% to 9c.; April-June, 
9% to 9%c.; spot first latex thick, 834 to 84c.; thin pale 
latex, 854 to 8%%c.; clean thin brown No. 2, 7% to 8%c. 
To-day futures here closed 11 to 25 points lower on new 
contract and 20 to 30 off on old with sales of 400 lots of old 
and 137 new. Final prices show a decline for the week of 
20 to 50 points. Singapore closed dull 1-16d. to 3-16d. 
lower; Oct., 3 9-16d.; Oct.-Dec., 354d.; Jan.-Mar., 334d. 
No. 3 Amber crepe spot unchanged at 34d. London was 
quiet and 1.16d. lower; Sept., 3 15-16d.; Oct., 4d.; Nov., 
4 1-16d.; Dec., 44%d.; Jan.-Mar., 414d.; Apr.-June, 4 7-16d.; 
July-Sept., 454d. An unofficial estimate of stocks show 
London with an increase of 600 tons and Liverpool with an 
increase of 2,275 tons; total increase 2,875 tons. The export- 
ing rate of the chief rubber producing country, Malaya, this 
month would indicate that production is being maintained at 
an unchanged pace, according to estimates cabled to members 
of the Rubber Exchange of New York. Gross September 
exports will approximate 46,000 to 47,000 tons, according to 
the estimates, which will compare with 47,802 tons exported 
during August and with 53,484 tons during August and 
with 53,484 tons during Sept. 1929. 

HIDES on the 13th inst. ended unchanged to 4 points 
net higher; Sept. closed at 11.05c.; Dee. at 13.30¢e.; and May 
at 15.20c.; 4,000 Sept. frigorifico Sept. sold at 14e. On the 
15th inst. prices ended unchanged to 15 points off; 3,000 
heavy Texas steers Sept. sold at 15c. an advance of Mc. 
The sales at the Exchange were 1,440,000 lbs. Outside 
markets were quiet. City packer were nominally 14c. for 
native steers and butts and 13 %c. for Colorados. Common 
hides nominal Cucutas 15e¢.; Orinocos, 12 to 12%e. Mara- 
eaibo, Central America, La Guayra, Ecuador and Savannillas 
11 %c.; Santa Marta, 13c. On the 16th inst. prices declined 
40 to 50 points on futures with sales of 1,840,000 Ibs. On 
the 17th inst. prices were 35 to 45 points lower. Trading 
Wau sone Sept. closed at 10.05c.; Dee., 12.35¢c.; May, 
14.30c. 

On the 18th inst. futures declined 20 points with sales of 
1,840,000 lbs. In Chicago 1,000 heavy Texas steers, Sept. 
sold at 14\4c., a decline of M4c.; 1,000 Sept. light native 
steers at the unchanged price of 14c. and 1,000 Sept. frigori- 
fico light steers at 13c., also unchanged. Closing prices 
here on futures on the 18th inst. were with October, 10.10c.; 
Dec., 12.15 to 12.19¢.; Mareh, 13.05¢. Common dry, 
Cucutas, 1514c.; Orinocos, 121% to 13¢e.; Maracaibo, Central 
America, La Guayra, Ecuador and Savanillas, 12c.; Santa 
Marta, 13c.; New York City calfskins 5-7s, 1.65c.; 7-9s, 
2.80¢.; 9-12s, 2.10c. To-day prices ended 15 points lower 
with sales of 40 lots.. Some 16,000 branded August and 
September cows sold at lle. September and October ended 
at 9.95c.; November, 10.45¢.; December, 12 to 12.05c. 
Final prices are 110 to 126 points lower for the week. 


OCEAN FREIGHTS.—Some rates were reported at low 
records. 


CHARTERS included grain, Montreal, Sept. 25-Oct. 5, 28,000 ars. to 
reece, 3s.; 32,000 ars. Montreal to Marseilles, Genoa ‘to start, Oct., 
12% to 13c.; Montreal to Mediterranean, Sept. 26, 12c.; grain bookings 
included six loads, Sept., Hull, 2s. Sugar: uba, Oct., to United King- 
Coce-<pitinant. 14s.; Santo Domingo, Oct., to United Kingdom-Continent, 


Delivery prompt, New York-W Indi d, $1; 
trip across, delivery South Atlantic ork-West_ Indies round, $1 
done Sept. 16 at 


,redelivery United Kingdom-Continent, 
months, 5s. 6d end oreight. 6 00 tone eee od, gt ee Gulf, wet ~ 
’ * . : ’ ns, a ’ . * , * 

to United Kingdom-Continent’ 11s. ween: 28 ” 


COAL.—The anthracite trade here and in Philadelphia 
and Baltimore was slow in the first half of Sept. owing to 








warm weather. Soft coal trade took on perhaps a little more 
promising aspect, but nothing more than summer tempera- 
tures prevailed here. At New York tidewater trade is even 
smaller than it was two weeks ago. The hard coal producers 
increased output a third and then reduced it a third almost 
within a fortnight. Prices have been firm for steam and 
buckwheat. Hampton Roads still makes a fair showing dump- 
ing 57,977 tons last Friday. Southern smokeless had more, 
attention than other grades. The production of bituminous 
coal in the United States during the week ended Sept. 13 
was 9,350,000 tons according to reports received by the 
National Coal Association. Total production during the 
week ended August 30 was 9,053,000 tons and in the week 
ended Sept. 6, 8,057,000 tons. Soft coal prices have latterly 
been firmer. ame Roads quoted $4.50 for best smoke- 
less, with quality differentials as low as $4 at which some 
of the best nut and slack sells. Some of the smokeless 

roducers quote run of mine f. o. b. car at the mine for 
Western delivery at $2.25 with lump and egg no higher than 
$3.75. Cheaper pa coal is growing in popularity in the 
Ohio River and Lake Michigan markets. Western Ken- 
tucky screenings have been advanced 25 to 50c. 


TOBACCO.—Routine business is still the rule here. No 
striking features appeared in any branch. Cigarettes in 
New York were advanced by the United Cigar Stores Co. 
and the Schulte Retail Stores Corporation in accordance with 
an announcement to that effect some time ago. Popular 
brands are now 13 cents a package or two packages for 
25 cents, $1.19 a carton and 30 cents for a tin containing 
fifty cigarettes. Heretofore the United Cigar Stores in 
New York City had been selling cigarettes at 12 cents a 
package and the Schulte Corporation at 13 cents a 
package or two packages for 25 cents a carton and 27 cents 
for the tins of fifty. Connecticut trade is to open warehouses 
on Sept. 22. Havana advices to the U.S. ‘““Tobacco Journal” 
said. ‘In our local market the principal activity has been 
displayed by our commission merchants in the execution of 
orders for export to Europe; preference has been shown for 
low grades of Remedios tobaceos. The total amount of 
tobaccos reported as delivered by sellers to buyers is 8,416 
bales. Of this quantity 6,022 bales were of Remedios, 
1,772 bales of Vuelta Abajo and 622 bales of Partido.” In 
Wisconsin rains benefitted the crop. Richmond, Va. wired. 
“‘Aroused by the prevailing prices for tobacco, the eastern 
Carolina chamber of commerce, with headquarters at Kins- 
ton, N. C. has issued a call for a meeting of farmers and 
business men to be held at Raleigh, N. C., Thursday. Sales 
in general are much lighter than for the corresponding period 
of 1929 and the price averaged about 5 cents less. ilson 
reported 1,468,892 lbs. sold at an average of $8.57 against 
4,463,880 lbs. sold during the first week of last season at an 
average of $12. Heaviest sales for the current season were 
reported from Kinston where 1,472,756 lbs. were auctioned 
off at $7.46. Rocky Mount reported 377,942 lbs. at $8.16 
average for the season; Newbern, 130,552 at $9.01; Golds- 
boro, 482,418 at $7.12; Robertsonville, 264,386 at $8.06; 
Williamston, 161,380 at $8.76; Tarboro, 90,000 at $8.50, 
estimated; Washington, 200,000 at $9.05, estimated; Smith- 
field, 500,000 at $9, estimated; Wendell, 160,000 at $9.50, 
estimated, and Zebulon, 100,000 at $10. A movement to 
close tobacco warehouses in eastern North Carolina pending 
the signing of a contract for reduction of acreage next year 


was launched at a meeting of 1,000 tobacco growers at 
Nashville, N. C. Saturday.” 


COPPER was reduced to lowest prices in 30 years when 
leading producers quoted 10%4e. and at least one custom 
smelter was asking 10/4c. Little metal was sold despite the 
slash. The Copper Exporters, Inc., is expected to reduce its 
price from 11.30 to 11.05c. or 10.80e. a pound. Moreover 
it was stated that Chase Metal Co. and the Revere Copper 
& Brass Co. had reduced prices of finished products to the 
equivalent of 10!4c. for refined metal. The Copper Ex- 
porters, Ine. reduced the export price to 10.80c. ¢.i.f., 
London, Havre and Hamburg, thus bringing it into line 
with the domestic market. Large domestic consumers were 
said to be bidding 10c. In London on the 18th inst. spot 
standard was unchanged at £46 2s. 6d.; futures up Is. 3d. to 
£46 3s. 9d.; sales 75 tons spot and 550 futures. Electrolytic 
unchanged at £49 bid against £51 asked. To-day new Sept. 
closed at 10.15¢.; Oct., 10.20e.; Nov., 10.30e. 


TIN was fairly active with the trend downward. Late 
in the week spot Straits were 29.80e. On Wednesday sales 
of 300 tons were said to have been made, but on the 18th inst. 
they did not exceed 100 tons. Only a small increase in 
world’s visible supplies is expected this month. Futures on 
the Exchange here dropped 5 to 10 points on the 18th inst. 
with sales of 45 tons. In London on the 18th inst. prices 
were unchanged at £134 for spot standard and £135 12s. 
6d. for futures; sales 50 tons spot and 250 futures. hry 
Straits closed at £135 15s.; Eastern ¢.i.f. London ended at 
£138 10s. on sales of 200 tons. At the second London 
session on that day standard declined 5s on sales of 25 tons 
spot and 35 tons of futures. To-day futures on the exchange 
closed with Sept. and Oct., 29.55¢e.; Nov., 29.60c.; Dee., 
29.75¢. to 29.80c.; March, 30.20c.; May, 30.50e. Sales 
were 25 tons. 


LEAD was in fair demand and steady at 5.35¢c. East St. 
Louis and 5.50e. New York. In London on the 18th inst. 
spot fell 3s. 9d. to £17 12s. 6d.; futures off 5s. to £17 10s.; 
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sales, 50 tons spot and 1,150 futures. At the second London 
session prices declined 3s. 9d. on sales of 600 tons of futures. 


ZINC was quiet at 4.25c. to 4.2714c. East St. Louis. 
London on the 18th inst. was unchanged on the spot at 
£15 8s. 9d.; futures off 2s. 6d. to £16 2s. 6d.; sales, 325 tons 
spot and 425 futures. 


_ STEEL.—A moderate Haprovemens is reported in trade 
in lighter steel products. Ti plate shipments are said to 
be brisk. Aside from that in lighter steel, trade was still 
dull. Yet it is stated that one manufacturer of sheets has 
latterly received the largest specifications in five months. 
There was some inquiry for rails. But buying by automobile 
and implement industries is cautious. The building industry 
has recently ordered 25,000 tons of structural steel. The 
average steel production is put at 58% which is certainly not 
flattering. There is an undercurrent of conservative 
optimism in the steel trade but actual business shows as @ 
rule little if any improvement. 


PIG IRON.—The market, it is stated has broadened 
especially in the demand for basic and malleable iron, but 
not excluding foundry grades. Inquiries are reported for 
12,000 tons. An increase was noticeable in the number of 
buyers who want 1,000 tons or more. Prices are said to be 
steadier. Purely nominal quotations are as follows: Foundry 
No. 2 plain, Eastern Pennsylvania, $18 to $18.50; Buffalo, 
$16 to $16.50; Virginia, $17.75; Birmingham, $12 to $14; 
Chicago, $17.50 to $18; Valley, $17.50 to $18; Cleveland 
delivered, $17.50. Basic, Valley, $18; Eastern Pennsylvania, 
$18.25 to $18.50. Malleable Eastern Pennsylvania, $20; 
Buffalo, $19; charcoal, $24. 


WOOL.—A Government report from Boston said early in 
the week: ‘The market is rather quiet with manufacturers 
showing an inclination to await reactions from the goods 
market on the new lines of goods to be shown in the near 
future. Cable reports from the Sydney opening on the 
15th inst. indicate a fairly good demand at prices very near 
the level of the closing sales last season. The receipts of 
domestic wool at Boston for the week ended Sept. 13 amounted 
to 745,200 lbs., as compared with 1,063,300 lbs. during the 

revious week.’ Later Boston reported prices steady, and 
iner grades in fair demand. Boston prices: Ohio and Pa. 
delaine, 31 to 32c.; 144-blood, 29 to 30c.; 34-blood, 29 to 3le.; 
\%4-blood, 30 to 3le.; Territory, clean basis, fine staple, 
75 to 77c.; fine, fine medium French combing, 68 to 73c.; 
fine, 14-blood staple, 70 to 75c.; 34-blood, 60 to 63¢.; %4- 
blood, 53 to 58¢.; Texas, clean basis, fine 12-months, 75 to 
77c.; fine 8-months, 68 to 70c.; fall, 64 to 66c.; pulled, 
scoured basis, A super, 63 to 68c.; B, 50 to 55¢.; C, 43 to 
45c.; domestic mohair, original Texas, 38 to 40c. 

In Liverpool on the 15th inst. carpet wool auctions opened 
with medium wools quoted at par to 5% lower than at the 
July closing. In London on Sept. 16 the fifth series of 
Colonial wool auctions began. Offerings for the series total 
187,800 bales. The sales will close Oct. 9. Home and for- 
eign buyers were numerous. Offerings 10,618 bales on the 
16th. Buying good, chiefly by the Continent. Compared 
with July sales merinos ranged from par to 5% lower, greasy 
crossbreds, 5 to 10% lower, slipe crossbreds 10% lower. 
Cape wools were par. Australian merinos and Puntas fine 
ow A crossbred were 5% lower, other grades, 10% lower. 

tails: 

Sydney, 1,658 bales; greasy merinos, 8 to 16d.; Queensland, 1,347 
bales; scoured merinos, 19 to 24d.; South Australia, 928 bales; scoured 
merinos, 18 to 21}4d.; West Australia, 237 bales: greasy merinos, &to 12 4d.; 
New Zealand, 2,478 bales; greasy crossbreds, 8% to 11%d.; scoured, 12 to 
15d.; Puntas, 2,554 bales; greasy crossbreds 6% to 124d. Cape, 199 
bales; greasy merinos, 7 to 10}¢d.; scoured 14% to 3id.; Queensland, 


easy comeback ranged from 10}4d. to 164d. New Zealand slipe ranged 
rom 5d. to 13%d. Puntas slipe ranged from 8% to 114d. 


In London on Sept. 17 offerings 10,000 bales; speculators’ 
lots frequently withdrawn at firm limits; also offerings of 
Cape wools. Otherwise there was a good sale to home and 
Continent on the opening prices. Details. 

Sydney, 609 bales; scoured merinos, 18 to 20d ; greasy, 8 to 144d. 

ueensland, 1,145 bales; scoured merinos, 21 to 22}4d.; greasy, 9 to 124d. 

ictoria, 665 bales; scoured merinos, 14% to 22d. South Australia, 118 
bales; greasy merinos, 10% to 124d. West Australia, 325 bales; scoured 
merinos, 15 to 184d.; greasy, 8 to 124d. Cape, 826 bales; scoured 
merinos. 12}4 to 15}¢d.; greasy, 9 to 124d. Tasmania, 162 bales; greasy 
merinos, 16 to 17d.; greasy crossbred, 9 to 1444d. New Zealand, 5,979 
bales; scoured merinos, 14 to 23d.; greasy, 10/4 to 12)4d.: scoured cross- 
breds, 934 to 20d.; greasy, 6% toll%d. Kenya Colony. ..0 bales; greasy 
merinos, 7 to 9d. New Zealand slipe ranged fi .ni 744 .o 12d. 

In London on Sept. 18 offerings °,:.J bales went to home 
and Continental buyers at late prices. Victorian scoured 
wools, especially lambs, and Cape wools were frequently 
withdrawn at firm limits. Details. 

Sydney, 2,295 bales; scoured merinos, 10 to 23}¢d.; greasy, 84 to 20d.; 
Queensland, 885 bales; scoured merinos, 18% to 284d.; greasy, 9% to 
1044d. Victoria, 1,692 bales: scoured merinos, 16% to 18d ; greasy, 8% 
to 164d. New Zealand, 3,682 bales; greasy crossbreds, 5% to 12d. 
Cape, 440 bales; scoured merinos, 15d.; greasy, 10}4d. Kenya Colony, 
578 bales; greasy merinos, 64% to 84d. New Zealand slipe ranged from 

5% to 12d. 

At Sydney on Sept. 15 the first series of wool sales opened 
with a full attendance of buyers. Good competition, chiefly 
from the Continent and Japan. Yorkshire did little. Prices 
about the same as at the June sales, except for oddments, 
which were decidedly cheaper. Offerings totaled 11,500 
bales. The total for the series is 80,500 bales. The series 
will close Sept. 24. At Adelaide sales opened on the 18th inst. 

-with offerings of 30,000 bales; selection fair; clip generally 
of a stronger quality, carrying more yoke and a number of 
clips of short length. Attendance large, with the Continent 


the principal buyer. Compared with June sales, medium 


spinners’ wool of fine quality was unchanged but strong 
Average topmaking wools 5% lower. 


qualities were lower. 





SILK to-day closed unchanged to 2 points lower; sales, 
730 bales. Sept. ended at 2.65 to 2.68¢.; Nov., Dec. and 
Jan., 2.55 to 2.58¢.; March, 2.56 to 2.58e. Final prices 
are 6 to 10 points lower for the week. 





COTTON 
Friday Night, Aug. 19 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 
egress from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
cating bales, ipsa tg itt bales last week and ATE es 
es the previous week, making the total receipts since j 
1 1930, 1,664,361 bales, against 1,262,833 bales for the 


same period of 1929-30 showi seth 
1929 of 401,528 bales. showing an increase since Aug. 1 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston______ 4 ’ 
ae pean or OES Rien Mr Ben Pe ee 

ouston________ 17,035) 25,890) 20,236) 12,304) 10,156] 66,105/151,726 
a nl ee -| 8,188] 10,821) 5,921] 5,727] 4,567 + 40.9% 
New Orleans_.--| 6,208} 8,887| 9,006] 3.490] 5,427] 5,270! 38,2 
ss «ka me ,169| 2,669) 4,564) 4,248} 2,093) 2,006) 17,749 
Pensacola ______ «suet Sale jae Bs ppitsd a 50) 8,080 
Jacksonville ____ ti ies Whey ica rapa ae Sear fe 48 48 
Savannah --_--__- 9,006} 8,215) 13,217} 3,519) 5,778] 9,670) 49,405 
Brunswick aa ee JE ags pam! Se Stee ea 113 
Charleston__-____ 6,532} 1,543) 4,147] 5,623 724| 1,439) 20,008 
Wilmington _-_-___ 180 106 272 129 240 184; 1,111 
Norfolk... _._- 128 107 623 167| 2,297 724| 4,046 
Baltimore--_-_-_ sehen cals Siapanen vipat wera 218 218 
Totals this week_| 55,878] 72,979] 72,9241 49,774! 36,6441101,2821389,481 























The following table shows the week’s total receipts, the 


total since Aug. 1 1929 and stocks to-night, compared with 
last year. 

















1930. 1929. Stock. 
Receipts to 
Sept. 19. This ,\SinceAug| This \Since Aug 
Week. | 11930. | Week. | 1 1929. 1930. 1929. 

Galveston_-..__- 46,275) 142,392} 62,827| 189,978) 259,643] 145,749 
Texas City_..__- 3,250 8,254) 7,235 12,082 8,058 10,128 
Houston ........ 151,726| 609,677|103,037| 345,729] 819,880] 277,678 
Corpus Christi_.-| 40,014) 424,574) 24,213] 290,053) 204,059 98,774 
Port Arthur, &c__ 1,073 IEE RR SR ck ee Ge 
ee --| 38,288} 110,856) 58,639) 178,156] 353,798) 136,677 

7 apy caf. .; aaieaanedal PO WREST, Spe Ms aclagie Te Toed 
_ Se eng 17,749 64,131) 11,831 43,218 58,930 22,426 
Pensacola - ~~... 8,080 22,349 budel Teutbdehe Gdeaee 
Jacksonville. ~~ - 48 72 6 51 939 
Savannah--_.____ 49,405| 200,474) 34,739] 169,546) 203,775 80,353 
Brunswick --.-- .- 9,113 28,186 Cee oti habeas ) Usenet. |‘ iipeadee 
Charleston _-.-.. 20,008 40,324| 9,798 21,311 82,259| 25,677 
Lake Charles_-_-_- Pee 81 ubtngte aoa ieee oe aed 60 
Wilmington -_..- 1,111 1,566} 2,789 4,603 3,202 7,397 
OS errs 4,046 7,648 981 4,444 44,684 16,865 
N’port News, &c_ <n | mala camel ania’ aaihkeat «swan 
New York... _-...- okie 101 ohicke 100} 235,972| 101,977 
OO OG saaicara 22 tine 54 5,423 932 
Baltimore----__- 218 2,578 651 3,041 850 899 
Philadelphia--—___ SOE Be Pe aerbs © RE mea eee 5,176 4,455 

es an ct Be wits 389,481 ly ,664,361'316,746'1,262,833'2,286,648! 930,759 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons. 
































Receipts at— 1930. 1929. 1928. | 1927. 1926. 1925. 
Galveston- --- 46,275) 62,827) 119,393 80,691 96,491} 100,097 
Houston *_.-.| 151,726} 103,037} 126,774; 133,169} 131,491 37,907 
New Orleans. 38.288 58,639 32,387 46,799 57, 9,588 
Mobile ___--- 17,749 11,83 4,15 14,64 9 10, 
Savannah ---- 49,405| 34,739 14,501 33,147 65,178) 59,991 
Brunswick --- Gta casaeal ‘cacatial “Rucctel aateaa 300 
Charleston _ - - 20,008 9,798 2.930 17,179} 31,599 17,089 
Wilmington -_- 1,111 2,789 200 3,933 6.995 ,624 
Norfolk -.--- 4,046 981 45 1,681 9,229 11.289 
4 ae eee = 2 wa mie omenoe genen ennenel ocaaee 
All others_--- 51,760 32,105 36,275 3.590 1,435 1,457 
Tot. this week} 389,481} 316,746 336,659) 334,837| 410,234) 325,890 
Since Aug. 1__11,664,361!1.262,833 1,041,893 1,533,184.1,415,285 1,473,039 








*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reportea by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 197,683 bales, of which 26,863 were to Great Britain, 
27,589 to France 71,683 to Germany, 7,641 to Italy, nil to 
Russia, 39,521 to Japan and China and 24,386 to other 
destinations. In the corresponding week last year total 
exports were 207,358 bales. For the season to date aggregate 
exports have been 843,406 bales, against 686,119 bales in 
the same period of the previous season. Below are the 
exports for the week. 





Exported to-— 


Week Ended $$$ ———__—_——— 


























Sept. 19 1930. Great | Ger- H Japan& 

Exports fronv— | Bi ttain.| Fran ce. many. | Italy. | Russta.| China. | Other. | Total. 
Galveston......| 1,969} 3,593} 4,518} 639) —...| 965] 6,543| 18,227 
austen... ..-- 6,048) 19,616; 9,398) eae .---| 20,506) 16,487| 72,055 
Texas City...--. | re 852 <i odes cave own? Wy 
Corpus Christi - -| ber 1,560; 6,457} 3,503 ee 2 pnts si 
B | Vespa | 150) waniin same aan ates aw a a ee: 

Mow Oriente. ...| iste 1,850; 5,070) 3,155 ----| 8,466) 1,056) 19,597 
4 oe gaa -o-- ---- aveeg ---- ---- ~ ons 150 oes 

ensacola_-- --- Cum. ‘dime ,02 ane eacie i te pes é 
Savanah. ..... | $,908} 2222] 16:264) 2222} 2222} IIZ2] IIT.) estaze 
Brunswick -..-- 3,697 ----| 5,416 ee ih white sveet O48 
no oan a oes 13,105]. -.--]  ---- Pecks si 13.5 

SORTIEE no o'save | oooe bees Hine Meow = fi isto 
Dae York sil ocatpal , tacme 970 81 S46; ody Kae « 150} 1,545 
Los Angeles. --.- er — — pee one ak, See cin ee 
Seattle.....-.-- ohne — «rae code bonk 500 ww bay 500 

Splpltle EBY | 26,863) 27,589) 71,683) 7,641 ----| 39,521) 24,386/197,683 

Total 1929..-_| 43,952) 25,008) 66,491) 20,941 .---| 19,875) 31,091|207,358 

Total 1928___| 31,913) 19,939] 56,378| 19,956, 10,006| 14,582) 19,566/172,338 
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From Mi 6° Exported to— 

Aug. 1 1930 tej} 
Sept. 19 1930. Great Ger- | Japan | 
Exports from—\ Britain, |France.,| many. | Italy. | Russta.| China. | Other. | Taal. 
Galveston. ..- 8,303) 10,465) {17, 170) 3,349) ----| 8,417| 15,303) 63,007 
Houston. ..-- 24,286) 77,047, ,76,964 17,829, 3,435) 49, 36,339) 285,154 
‘Texas City --- oa |. wend IR Bowe Bgeiniei pipe ic ange 1,204 
Corpus Christi} 22,147) 64,287, 59,169 coon, 25,571; 233,158 
Beaumont --- Beet . ‘seve Se aad Caen: aibed dine 1,245 
Lake Charles.| -.---- ip aiace Ce yee RBipeme 100) 221 
New ¥ 5,481; 5,989) 0,050, 7,151, 12,524 17,685) 7,027| 65,907 
Mobile. ...-- 2,530) 10 Cf ee gee Renee 350 9,923 
Pensacola. .-- ee ee RPS a BR! a 
Savannah..--| 30,271) -....| 58,067 872; ....| 7,238 551, 96,999 
Brunswick - - - ST). wckel SER. tonal jéetdh cook ape «6A 
Charleston - -- 4,598 San SE, S| obdad ss Secel | sane 21,459 
Norfolk. ..--- SA ceded Ean adigl OLD Sead ea | TA 
New York..- 708 970, 1,013 tend “i dhe 3,977 
Boston .....- 100 “7 oA. whed,-. wandl’ oese 13) 436 
Baltimore....| ------| 8 «-«---- cece does éeee none 
Los Angeles__|  ...--- es CES ae Gs FT i} 2,432 
San Francisco); ------ oreo a ar a 9 59 
Seattle ......] -<----- ee) ee coco eons ----} 

Fetal. .cows 112,378,159,213 292,091) 39,491 15,959,137 ,8 86,449 843,406 
Total 1929...| 108,169) 87,579 220,073) 67,835) 50,635) 71,241! 80,587 686,119 
(«otal 1928...| 87,962' 74,221 176,898' 57,090 117,600 104,478 80,820 699,069 








NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
‘give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of Aug. the exports to the Dominion the present season 
have been 9,832 bales. In the corresponding month of the preceding season the 
exports were 7.288 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 






































On Shipboard Not Cleared for— 

t 19 at— | Great Ger- Other | Coast- Leaving 
” Britain.| France.| many. | Foreign) wise. | Total. | Stock. 
Galveston_--_-- 4,000} 2,700) 3,200) 10,000 800} 20,700; 238,943 
ew Or bien 979} 1,176 56. 4,264 100} 7,084 714 
Savannah -_.__ waruiel pein noua euinbis 300 300} 203,475 
Charleston - ..- ss declial bith ove ane 16 16 82,24 
Mobile... .--- 7,000 Sich ----| 4,890 25) 11,915 a Ht 

Norfolk. ....-- pee Se abkul ol i ERIE. charms Feet é 

nee: * septate 2,500 5,000} 14,000) 31,000} 1,500) 54,000)1,229,559 
Total 1930__| 14,479] 8,876) 17,765) 50,154) 2,741) 94,015/2,192,633 
Total 1929_-| 11,166} 8,021) 13,265] 53,282) 6,346) 92,080) 838,679 

r Total 1928__| 5,943! 5,304! 11,717! 25,737| 3,007! 51,708! 715,144 
* Estimated. 


Speculation in cotton for future delivery has been quiet 
and latterly at a slight decline in prices as hedge selling 
increased somewhat and there has been some evening up on 
October as the time for notices approaches, i.e., on Sept. 25. 
On the 13th inst. prices declined slightly under hedge and 
other selling in a small market. The Census Bureau stated 
the consumption in the United States in August at 352,335 
bales against 378,835 in July and 558,000 in August last 
year. Ootton on hand in consuming establishments totaled 
1,011,661 against 1,183,167 bales on Aug. 31 last year. Cot- 
ton on hand in public storage and at compresses at the 
end of August aggregated 3,464,699 bales against 2,877,416 
the previous month and 1,382,226 last year. Active spindles 
in August totaled 25,873,978 against 26,464,444 the previous 
month and 80,230,386 last ‘year. 

On the 15th inst. prices advanced 14 to 16 points on good 
Liverpool cables and an absence of hedge pressure. Also 
there was good trade buying reported for Japan and Europe 
and some for this country. And continued rains tended to 
delay the movement of the crop and some of the operations 
of larger hedge selling which is supposed to wait on larger 
receipts at the South. But towards the close hedge selling 
and scattered liquidation increased enough to cause a set- 
back. The early advance disappeared and the close was 
barely steady, with very slight net changes upward and 
downward. On the 16th inst. prices advanced 10 to 15 
points, with hedges scarce and home and foreign buying 
something of a feature. Exports were good, reaching 83,000 
-bales, Rains retarded the movement of the crop. 

On the 17th inst. prices advanced 10 to 15 points, owing 
mainly to the lack of any large hedge selling. Also Liver- 
pool was higher than due. Liverpool cabled that the East 
Indian boycott was being lifted. Manchester had a better 
demand. The domestic and foreign trade bought here. 
‘Later most of the advance was lost when hedge selling 
‘increased somewhat and the weekly report was more favor- 
able than had been expected, although it was not without 
some drawbacks. It said in the summary that rainfall of 
one to about three inches was general over the belt except 
in some western sections, with temperatures above normal. 
‘There was considerable interruption to picking, especially 
in the Central States of the belt, but fair progress was 
Teported in most sections. In Texas there was further de- 
terioration in some northern and western localities, where 
it continued dry, but now growth is reported in central 
and northern districts, where recent rains occurred, with 
‘but little change in the general condition for the State. In 
Oklahoma, the drouth has been largely relieved, and weekly 
‘progress was fair with bolls opening rapidly and picking 
,and ginning general. In the central States of the belt there 
was more or less damage reported to staple by frequent 
rains, with considerable interruption to picking; otherwise 
conditions were fairly favorable. In the northeastern dis- 
tricts progress of cotton was variable, but generally in the 
more Eastern States bolls are opening rapidly; prematurely 


in many places. There was some interruption to picking in 
North Carolina, though harvest has begun to the extreme 
northern sections of the belt. There was switching from 
old October to new October; also from old October te later 
months. October notices are due next week. Some guesses 
on the amount to be issued are 50,000 to 60,000 bales. The 
belief is that they will be promptly stopped. Exports were 
creeping. According to one statement, they were over 
180,000 bales larger than in the same time last year. 

On the 18th inst. prices advanced 9 to 14 points, with 
hedge selling light for a time and Japanese interests buying 
rather freely. Later the advance was lost as hedging sales 
increased a little and other selling found a sluggish market. 
But prices closed practically unchanged. The holding back 
movement is said to be very general at the South. And 
again it was cabled that the East Indian boycott is gradu- 
ally slackening. The Central News cabled from Manchester: 
“The best news in a long time has been received in a cable 
from Calcutta that after nearly five months of picketing 
the native dealers are again free to deliver goods. Details 
are lacking. It is not presumed that the boycott has been 
ended, but it is believed that a good deal of progress has 
been made in that direction.” Manchester reported a better 
demand for both yarns and cloths. 

To-day prices declined 10 points, owing to some increase 
in hedge selling, a drop in stocks and grain, unfounded 
rumors of a revolution in Germany, and some evening up 
in October, with notices due on the 25th inst. But the cables 
were firm, the hedge selling was not really heavy, Japanese 
trade interests were good buyers of December, January, and 
March, other foreign trade interests were buying, and, 
according to some of the trade, domestic interests were 
buying in some cases on a larger scale than has been seen 
recently. Spot prices declined 10 points, but the demand 
from foreign sources was still reported good and the basis 
at New Orleans was said to be rising. Manchester reported 
a fair demand for cloths and yarns. The Amoskeag Co. at 
Manchester, N. H., has reopened the Jefferson mill after 
its having been closed for some weeks past. Final prices 
show a decline for the week of one to 12 points, the latter 
on October. Spot cotton ended at 10.90c. for middling, a 
drop since last Friday of 15 points. 

London cabled that the Liverpool cotton brokerage firm 
of Kearsley & Cunningham, whose failure was posted, had 
been in existence for 130 years. It adds that futures com- 
mitments were small and attributed to financing Peruvian 
cotton. 














Seopte pnw ye 
60% of soomee < Differences between grades established 
one — for delivery on contract Sept. 25 1930. 
Sept. 25 1930. Figured from the Sept. 18 1930 average 
15-16 1-inch &| Quotations of the ten markets designated 
ineh. | longer. | by the Secretary of Agriculture. 
22 55 | Middling Fair_........White..........._.. 88 
22 55 Strict Good Middling... do .......... ... 70 - > 
22 55 |Good Middling.....2_- OP gabvncttinmbsae ‘51 do 
22 62 | Strict Middling--______ OF ib tier ad ernatcon .30 do 
‘22 52 | Middling..__..--.----- i gacsin-ciianniel asi 
21 42 ee POcc. OD coccuccnseneun.. 68 off Mid 
.20 39 Low Middling.-........ Oe swstiendedenanl 1.70 do 
* i Tvs. GP axcininestancna 2.83 do 
*Good Ordinary........ Oe aK at aiininieetaaiaicll 85 do 
Good Middling.—--_=_7 Extra White___-..--- 5lon do 
Strict Middling- ~~... __- ey ypectase: 30 do 
BE ickincncccecoos Oe. Qe pateen tee Even do 
Strict Low Middling--.. do do _........ . 68 off do 
Low Middling......... a eee eats 70 do 
22 55 |Good Middling_-___ ~~~ TS sich nig niin: 2len do 
22 54 |Striet Middling--_____- Or "guthccateecceda 4 04 off do 
‘21 45 |Middling.....-...----- i initcacceh ies 71 off do 
*Strict Low Middling... do  ............. 1.65 do 
21 30 |seriet Good Middiing ~~ Yellow "inaed. 22777 {0 ott Go 
‘ 4 ..- Yellow Win coseta 10 off 
21 39 |Good Middling.....__- emer: 58 do 
21 .39 Middling-.______ ee branwaces 1.05 do 
*Middling..........--- @ @  .:..... 1.68 do 
Low Middling-.. do do _..___- 2.37 do 
*Low Middling.....___ oo. ewe: 30 do 
20 89 |Good Middling__-____- Light Yellow Stained_1.33 off do 
*Strict Middling......- do do do 88 do 
*Middling..........__- do do 2.55 do 
-20 39 Good Middling........ Yellow Stained. ...._. 1.58 off do 
oMiddiing ilies. ae a pean ee 33 ‘o 
Ct tidesned OP OR”  wergeed 3.23 do 
21 42 Good Middling...._.._ MN oss oc ccinbaweae BA do 
21 39 |Striet Middling-- ------ OF Aik. bcderetctad 1.18 do 
ST ineeeias | Paenees RS, do 
*Good Middling..---.- Blue Stained______-_- 1.75 off do 
*Strict Middling_-__-_- . Sy ypoeenaes: 2 48 do 
*Middling-............ do do 2.25 do 











= deliverable on future contracts 
he official quotations for middling upland cotton in th 
New York market each day for the past waek has bein. , 
si 105 Mey Toa Moh aS ass 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 19 for each of the past 32 years have been as follows. 





1930 ..... 10.90c. {1922 .-..- 21.55¢c.(1914 --... .__. 1906 _.... 75¢e- 
1929 _.._- 18,65c.|1921 .---- 19.95.1913 -.._- 13.40¢ |1905 ---.2 10.75¢- 
1928 ..... 17.95c.|1920 ----- 0c. |1912 ----- 11.85¢c. | 1904 ----- -90¢ 
ET pense -55e.|1919 -...- 30.25c. 1911 ---- 11.45¢.|1903 -.-_- 11.75¢ 
TE pase .85c. |1918 ----- 33.70. /1910 ---_- 13.75c. | 1902 -.--- .00¢e. 
(| eae 24.45¢c.|1917 ---_- 22. 1909 _.-_- -85¢c.|1901 ----. 8.31e. 
1924 _-._- .90c.|1916 ----- 16.15¢. | 1908 ----- 9.50c.|1890 ---_- 10.75c. 
1923 ....- 30.75c.|1915 ----- 10.70c. |1907 --_-- 12.25¢c. | 1899 --_-- 6.38¢, 
MARKET AND SALES AT NEW YORK. 


_ The total sales of cotton on the spot each day during the 

| week at New York are indicated in the Salvia: poy sm Bary 

|For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
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Sept. 19— A . 1928. 1927. 
Pim uarke! sore riba Indian, Bras, Ac— «1080-1020, 1088 
, ve 

Closed. Closed. Spot. \Contr'ct, Total. Liverpool stock Sesecensassocnes oes ae eee | See 
Manchester stock_----_-_------ 71,000 26,000 18,000 ,000 
Saturday ---|Quiet, 5 pts. dec----|Barelysteady--} ----| ----| ---- | Continental stock.....~~~7 dties 116:000 $8°000 58°00 43'000 
monday oo «iene: Cares eens ++ Barely steady--| ----| ----| ~3 6 | Indian afloat for Europe. --.---- 92,000 89,000 82,000 97,000 
Wanney.---\quict, unchanged . -/Gteady --.-.--- wr Eeypt, Braril, &c., afloat.----—- 83,000 119,000 99,000 115,000 
T a jet. 5 Die, adv. -- sone sd ooece--- 2.6001 2222] 2,000 . in Alexandria, Egypt-...-. 471,000 000 164,000 277,000 

ursday __|/Stead Se eee : -o-- : tock om! Se ’ , * 
soiling Quiet, i0 pte. dec. _|Steady..._..- pala ae Rebates . ay, - 563,000 769,000 880,000 363,000 
otal East India, &e 1,816,000 1,694,000 1,569,000 1,234,000 

I URE. .cnish cckubin dhecemanddan 2.508) --241 20S) Bosal Amotienn ******** eed ‘ona’ 
EE re ene en he enter 3'208! 400! 3,608 | Total American..-.... 2.22222 3,995,432 2,278,743 2'336,002 3:764.404 
: . ° Total visible le ouP Psnnsqoonce 5,811,432 3,972,743 3,805,902 4,998,404 
FUTURES.—The highest, lowest and closing prices at piadiing uplands nds. Liverpool Lowe 6.26d. aes * 9.994. °11.20d. 

u 
New York for the past week have been as follows. gypt, good Sake, Liverpool =-- i160d. is's0d. 18900. 30-350: 
rrisay, | Broach, Tine cgoa. "Seon: TeRea: 1B 8ba: 
Saturday, | M: » | Tuesday, |Wednesday,| Thursday, ae 4 Waeeeeeite Geek Ties” *” < ‘wea° “="5° “Sea 
Sept. 13. | Sept 1s, | Sept 10, | Sept. 17. | Sept. 18. | Sept. 19. Tinnevelly, 00d, i Eiveced wears 5.75d. 9.75d. 9.30d. 10.25d- 
aa * Estimated. 

om oe PEA on “ee eo 10.84 ——|10.75 ——| Continental imports for past week have been 119,000 bales. 
Oct.— The above figures for rease 

Range - -|10.92-10.98|10.91-11.10]10.91-10.99]10.92-11 .04|10.89-11.07|10.85-10.93 k 1930 show an ine over last 
ae. 10.94 ——|10.91-10.92]10.92-10.94|10.95 ——|10.94-10.95|10.85-10.88 | week of 276,328 bales, a gain of 1,838,689 over 1929, an 

- (new) 

Range __|10.85-10.93]10.85-11.00/10.89-10.96]10.89-11.04/10.89-11.05/10.82-10 91 increase of 2 005 530 bales over 1928, and a gain of 813, 028 
Pw) ng - 10.85 ——|10.85-10.86]10.91-10.92|10.92-10.95] 10.92 ——|10.82-10.84 | hales over 1927. 

you. (0 

Range _ | —_—— 4 
Closing -|11.02 ——11.00 ——}11.03 ——|11.04 —|11.04 —— 10.94 —— AT THE INTERIOR TOWNS the movement—that is, 

i eo LL a ee ee ee ee ee ee Aug. 1, the shipments for 
palosing -|10.93 ——)10.92 ——|11.01 ——|11.01 ——|11.01 ——|10.9} ——~ | the week and the stocks to-night, and the same items for the 

ange __|11.09-11.17}11.10-11.27/11.11-11.18]11.12-11.25]11.14-11.28]11.06-11.14 | eorrespondin: eriods of the previous r. is 8 : 

Closing -}11.11-11.15}11.10 ——J]11.14 ——|11.15 ——1[11.16-11.17|11.06-11.07 d , 4 & Pp previous year, is set out in 
Dec. (new) etail below. 

Range - -|11.02-11.07]11.02-11.08 11.07-11.14 1106-11-96 He ther At Ot ae 

‘los : -11.12]11.10-11. ; : 01-11. 
ee oP : Ts i an la Movement to Sept. 19 1930. | Movement to Sept. 20 1929. 

--|11.18-11. 11.33]11.19-11.27|11. ' : : A7-11, 

Cocina 19 = ii 1 — 11.19 ——|11.24 ——J11.25-11.26|11.17 —— Towns. Receipts. fe — Receipts. aaa — 
“ioe. 11.10-11.15)11,12-11.25]11.16-11.24/11.17-11.32}11.18-11.31 11-10-11 20 Week. | Season. | Week.| 19. | Week. | Season. | Week.| 20. 
losing - 11.10 ——]11.12-11.14]11.19 ——|11.20 ——|11.19 ——/j11. ia. steeeen 33) bis) 1111 0.0031 G00 830 aah 2 ane 

Range = ——iaeT HS oe be hg! Li 19° os yr: pte dt 2,152 6,572 1,093 3,772 

- mei} $8 —.-—119,18 == ontgomery.| 2,878) : 4,834 15,699] 1,169) 16,443 
emia - 11.17 11.18 11.28 11.28 11.28 11 t Selma... 4.586 16,333 115 27,882 7'685| 24°701| 2°162| 22'168 

Range __|11.25-11.32]11.26-11.40|11.32-11.39]11.32-11.49]11.35-11.52]11.27-11.37 | Ark.,Blytheville| 4,462) 982 1, , 2,308; 3,013) 670) 4,276 

Closing _| 1 1.25-11.26}11.26-11.27|11.37-11.38]11.37-11.38]11.37 ——1|11.27-11.30 aa , 7 4 po bs aes eens ;’one oie He 
Sie Sa he Se Se ee | ee ee Se 

Ms “Y cosian oanee ——|11.37 —— onesboro - - - / 141| 168 7 744 
woos - 11.34 11.34 11.45 11.45 11.45 1 Little Rock. 1.486, 2,283 6071 0,545 6.776 10,867 2,2561 9.461 

Range _|11.43-11.50]11.43-11.59]11.48-11.57]11.50-11.67]11.52-11.68|11.46-11.55 | Newport. --- | ,1,081) 2,131) = 2,704 623) 1,910 

Closing _|11.43-11.45]11.43-11.45]11.53-11.55]11.53-11.55)11.54 ——-|11.47-11.48 Watnos nidee = ot st er — me ae us 

— > | , 
re reas PANT eg aereh Fer ae 1 323 4.028 604 3-860 487, 4,122} 409) 2,357 

ate ai ‘liana indie a) 2 — Athens-....- p | ’ | 11,46 365 515) 150) 1,452 
pgioing - 11.51 11.51 11.61 11.62 11.63 11.54 Se nn ae Be i : a a2't37 iia 6a ee oe 

Range __|11.60-11.64|11.60-11.75|11.66-11.73]11.67-11.81|11.69-11.83/11.61-11.72 Augusta. ---- , . ’ ¢ 19,627, 68,651) 7,925) 51,767 

Closing _}11.60-11.61)11.60-11.62]11.70-11.71|11.72 ———|11.72-11.73|11.61-11.64 + naa are seat én shen Mare on'seal Hg eo 
ae . ets eRe 125) 151) -...| 2,017; *° 90 "166," 50) 2,121 

Closing _!= —|—- |! —— Ss |__| _ —— | La., Shreveport, 6,000, 24,134) 2,000) 52,850] 11,967; 31,207 4,650) 27,509 

; Miss., Cl’ksdale 5,362 18,952 832 25,202 14,160} 40,083) 3,503] 37,017 

: : Columbus - - - | ° 1,136 3,024 ----| 2,889 

Range of future prices at er York for Rapa ending | Greenwood. 7.880) 19,696) 1,585) 55,325| 17.515, 36.976] 4,174) 35,818 

; radi i Meridian....| 3,286) , 1,799| 7, 4,679, 13,529) 2,831) 6,119 

Sept. 19 1930 and since trading began on each option. Natchez._- 674, 1,815, 365, 4,338] 3,261) 7°879| 1:766 5/236 

Vicksburg_..| 1,996  4,210| 524! 7,516] 2,466, 5,980] 1:070| 4.485 

Ortton for— Range for Week. Range Stnce Beginning of Option. one City sean Pye P o18 1990 a aea ivape 695) 8,115 

0., St. Louis_| 1, , , ‘ 2,916, 4,960 

2 AN ee PRIN: 10.90 Aug. 25 1930)16.20 Apr. 2 1930 | N.C.,Greensb’o 3 380| 179 7,252} 435 1,209 3701 6,007 

Oct. _,1980-- 10.85 Sept. 13|11.10 Sept. 15/10.85 Sept. 13 1930|18.56 Nov. 20 1929 | ®kiahoma— 

ae Toag-|082 BOO: LS Seve 1818 BF HOS, HB esata Bex. a8 teas | gd Sreconal SMU SOSH Pee MAR toe] Loses gee caz 
balcmcees osodeelscence scnsee 5 . . >., Greenville ’ SB: A. ; x , 

ov. 1090.-|--—--- ---n--fennnn= an-o-- 11.38 Aug. 26 1930|14.90 A,r. 15 1930 | Tenn.,Memphis| 18,722) 57.787| 11,122138°705| 42'186| 91.873] 19'815| 66.823 

Dec. 1930_.|11.06 Sept. 19]11.28 Sept. 18/11.06 Sept. 19 1930|18.06 Jan. 13 1930 | Texas: Abilene.| 651) 1,270} ‘910, ‘375 537) 2:0 903} 808 
ataibé 11.00 Sept. 19|11.24 Sept. 17|10.89 Aug. 19 1930/16.28 Apr. 4 1930 Austin.....-| 2,624) 11,250] 2,377) 2,479| 981/ 4,093, 890, 1,016 
Jan. 1931__|11.17 Sept. 19|11.34 Sept. 17|11.17 Sept. 19 1930|17.18 Feb. 1 1930 Brenham.._.| 1,806} 10,865 1,160, 5,813) 900, 2,621; 721 2,783 
SeTpai--| ae See M Seme. 1 65 Pas: an tawaie-cs £05: x8 uso | Pae----—| "Say, $0500 “atom “goal SMe) Team $a) Sate 
BBO E waleccsve essesclocesos cocees D . : . Mt sosees ’ * ’ 7466 ’ ’ ’ 
Mar. 1931__|11.25 Sept. 13|11.52 Sept. 18|11.13 Aug. 19 1930|16.20 Apr. 1 1930 Robstown...| 4,204 50,512 5, 438, 19,433) 4,269) 26,924) 3,307 11,075 
A apa sR al gr BOK 13.26 June 23 1930|13.34 June 18 1930 San Antonio.| 1,367, 11,721 1,040, 1,905) 2, 15,487| 2,000| 3,769 
May 1931__|11.43 Sept. 13/11.68 Sept. 18|11.32 Aug. 19 1930|15.00 June 2 1930 Texarkana__ 611) 940 2,665, 3,303) 6,010| 962) 4,606 
PE GN. SoLbe oak dbo tin ocdbnnlbbiteuns  dhadenatibedihaad snitihwce WeWiicncess 4,728, 16,757| 1 B13 12,964] 11,028 43,991) 10,148} 14,047 
July 1931__/11.60 Sept. 13/11.83 Sept. 18111.51 Sept. 8 1930113.82 Aug. 7 1930 sion atenmneininunitcaieae 
otal, wns ’ ’ 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





Sept. 19— 1930. 1929. 1928. 1927. 
Stock at Liverpool. .-...-- bales. 610,000 673,000 577,000 1,010,000 
ROUGE OO LONG GR nw ccncccccesccee S-8eee ceeees = ten | een 
Stock a¢ Manchester. .........- 111,000 57,000 45.000 96.000 
Total Great Ce 721,000 730,000 622,000 1,106,000 
t ererdenweoeroo@oe—@ www ~~ 68 ee 0UlUO OM ee el OO wee 
bp ) --paighhenanaae 198,000 154,000 234,000 337.000 
oe gS ei a ae 28,000 ,000 128,000 167. 000 
Stock at Rotterdam-.....------ 12,000 ,000 ‘000 8.000 
Stock at Barcelona._...-------- 63 ,000 48,000 53,000 79,000 
SE Be CR oScuwecucccesce 19,000 24,000 16,000 18,000 


420,000 322,000 


440,000 609,080 








Total European stocks--.------ 1,141,000 1,052,000 1,062,000 1,715,000 
India cotton afloat for Europe... 92,000 89,000 82,000 97 ,000 
American cotton afloat for Europe 460,000 430,000 404,000 406,000 
Egypt,Brazil,&c.,afloatforEurope 83,000 119,000 9,000 115,000 
Stock in Alexandria, Egypt..... 471,000 160,000 164,000 277,000 
Stock in ag | Ee 563, 769,000 880,000 363,000 
Stock in U. ee 2,286,648 930,759 766,852 1,500,810 
Stock in U. ¢ “aavior towns.-._-.- 714,784 522,984 348,050 524,594 


UW. ©. GRGPOS 0O-GaF ccc ncccceors aseews eesees | lcesces)  fdsonce 





Total visible supply---------- 5,811,432 3,972,743 3,805,902 4,998,404 


Of the above, totals of Americaan and other descriptions are as follows: 
American— 





Liv oe ae ah th acawen ee 190,000 240.000 307,000 688,000 
Manchester stock.........--... 40,000 31,000 27 ,000 ,000 
Continental stock.............- 304,000 224,000 384,000 566,000 
American afloat for Europe. _-_-_-_- 460,000 430,000 04,000 406,000 
U.S. Stn ttitenocneone 2,286,648 930,759 qs6. 752 1,500,810 
U. 8. interior stocks............ 714,784 22,984 348,050 524,594 
ea GE GP asteensonane ‘wenese ‘sounds -aanade - wean 

Total AmerieaR.... co ccscocece 3,995,432 2,278,743 2,236,902 3,764,404 























74,302'714,784'216,844 601,929 104,886422,984 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 65,911 bales and are to-night 
291.800 bales more than at the same time last year. The 
receipts at all towns have been 73,832 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows. 








1930 1929- 
Since Since 
Pana Week. Aug. 1. Week. Aug. 1. 
ped— 2 
Ce. LC ccidiwcwee \ we ou 2,018 . 695 2,916 15,573 
WE EE, Mika awe adketuunad 240 3,190 1,450 ,197 
Via Rock Island--------2-22--- --- 110 oxbe *" panmme 
Ly RS ae ee ee 1,133 275 2,101 
Via Virginia pointa.....--..-.-- : 3,295 26 ,223 3,684 25,318 
Via other routes, &c......---.--- 3,800 20 ,602 3,300 31,847 
Total gross overland......---- 9, 35 3 65,953 11 625 79,036 
Deduct Shipments— eal 
Overland to N. Y., Boston, &c_- 218 2,701 651 3,195 
Between interior towns________- 237 1,957 286 2,291 
Inland, &c., from South---.---_- 4,190 30,280 9,879 58,718 
Total to be deducted-..--.--..-. 4,645 34,938 10, 816 64,204 
Leaving total net overland* - - - - - 4,708 31,015 809 14,832 





* Including mevement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,708 bales, against 809 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 16,183 bales. 
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In Sight and Spit rosie St 19205 
n a inners’ nce nce 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sept. 19_-_-- 389,481 1,664,361 316,746 1,262,833 
Net overland to Sept. 19_..------ : 31,015 9 14,832 
Southern consumption to Sept. 19 75, 600,000 110,000 788,000 
Total marketed_--.......----- 469,189 2,295,376 427,555 2,065,665 
Interior stocks in excess.....-.-- 65,911 153,089 110,687 214,065 
Excess of Southern mill takings 
over consumption to Sept.1.... ---- *110,365 --.--.-.. *209,442 
Came into sight during week.-.535,100 -..----- SERED : . . cinsee 
Total in sight Sept. 19_......--. hn! SPE wsseese 2,070,288 
North.spinn’s’s takings to Sept.19 10,089 88,896 24,435 171,062 
* Decrease. 
Movement into sight in previous years. 
i Bales. nce Aug. 1— 
1928—fept 23...--......- SE Cnc wwhbbctmoboccee 1,648,999 
1927—SBept 24.....-...... ST tnd vbwne ceonreabes 2,348,973 
19026—Sept 25...........-. SET EEGhas ddwenesscareeine 2,071,097 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week : 
































Closing Quotations for Middling Cotton on— 
Week Ended . 

Sept. 19. Saturday.; Monday.| Tuesday.; Wed'day.|Thursd'y.| Friday. 
Galveston. ----- 10.85 10.85 10.90 10.90 10.90 10.80 
New Orleans - - -}10.63 10.63 10.71 10.71 10.76 10.65 
aaa 10.00 10.05 10.10 10.10 10.10 10.05 
Savannah ------ 10.35 10.36 10.42 10.44 10.42 10.33 
POPtOIK....-s.6- 10.88 10.88 10.88 10.94 10.94 10.88 
Baltimore - - - --- 11.05 11.05 11.05 11.10 11.10 11.10 
Augusta ...-.-- 10.25 10.25 10.31 10.31 10.31 10.25 
Memphis - - - - -- 9.85 9.85 9.90 9.90 9.90 9.89 
Houst »n__.----}10.80 10.85 10.85 10.85 10.85 10.75 
Little Rock -.--_| 9.75 9.75 9.82 9.82 9.82 9.72 
SS aa 10.10 10.10 10.25 10.25 10.25 10.15 
Port Werth ....!..-. 10.10 10.25 10.25 10.25 10.15 

NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past veek have been as follows. 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday. 

Sept. 13. Sept. 15. Sept. 16. | Sept. 17. Sept. 18. Sept. 19. 
September |——_ _ ——_|-——- _ ——-|-———- — —_—_ 
ma _ -|10.86-10.87| 10.90 ———|10.96-10.97]10.95 —-—|10.95-10.96|10.84-10.85 
Yoverr.ber |———_-_  —_|-—_-_ —_—_-|-—-_ —-— —|-—-  _-§--—- |-———- -—— 
December _|11.03-11.05]11.08-11.09}11.15 ———|11.13-11.14]11.12-11.13]11.02-11.03 
January -.|11.12 ——]11.16 Bid.j11.23 ——/11.22 ——/11.20-11.22}11.10 —— 
February _|——- —|——- —_|— —_— —_| —_-l - 
March. .--]11.27-11.28]11.30 ———/|11.87 ———|11.37-11.39]11.39 ——/11.30 —— 
ADTE 4.2. —  —-|---- ——$| — —S9§s ——- | —_—-_  ——_ -——_- -_——- 
ere 11.46 ——]11.47 ——j11.53 ——/11.55 ——/11.55 ——/11.46 —— 
June... -- — Ss ——|——_- _ ——— —--]|-—— iene 
ee ——S = —— |] —- | —_- Ss | _—_— 
August __./—_- _ —_—_|— S»§- —_— | —- Ss — | —- | ———- I - O — 
Sept. (31) |—- §-—_—|—- Ss§s ——_— | ——- SC —— | ———- —|—_—- 

Tone— 

Lae Steady. Steady. Steady. Steady. Steady Steady. 
Options.._' Steady. Steady. Steady. Steady. Steady Steady. 




















CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN AUGUST, &c.—This report, issued on 
Sept. 13 by the Census Bureau, will be found in an earlier 
~~ of our paper in our department headed “Indications of 

usiness Activity.” 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING AUGUST.—Persons interested in this 
report will find it in our department headed “Indications of 
Business Activity’ on earlier pages. 

DEATH OF DANIEL J. SULLY.—News dispatches from 
Beverly Hills, Calif., yesterday stated: Daniel J. Sully, 
73 years old, once hailed as a cotton king and “savior of 
the South,” died at his home there. He won his fame as 
the result of a corner in cotton in 1904, when he was a cotton 
operator in Hartford. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that considerable rain 
has fallen during the week in nearly all parts of the cotton 
belt. A number of localities report that there has been too 
much rain and that cotton has been damaged some. Pick- 
ing has been interrupted but as a rule good progress has been 
made with this work. 

Tezas.—Fair progress has been made in picking and 
ginning. Rain has fallen in many sections. 

Mobile, Ala.—There has been too much rain. Cotton 
has been damaged by rains causing seed to sprout in open 
bolls. Many bolls are beginning to rot and picking has 
been checked. 

Memphis, Tenn.—Picking and ginning are making good 
progress. 











Rain. Rainfall. Thermometer 

Galveston, Texas.__....__- 2days 2.19in. high 89 low 69 mean 79 
Oe i i a dry high 100 low 62 mean 81 
Brenham, Texas.-....... - y high 94 low 60 mean 77 
Brownsville, i lday 1.0lin. high 92 low 66 mean 79 
Corpus Christi, Texas. _- lday 0.48in. high 96 low68 mean 82 
SP PONE i ccc uunkeon a lday 0.18in. high 98 low 64 mean 80 
Henrietta, Texas......___. lday 0.44in. high 108 low 60 mean 84 
Kerrville, Texas_-_......... dry high 100 low 46 mean 73 
Lampasas, 'Texas__....._.. dry high 98 low 52 mean 75 
Longview, Texas_._....--- dry high 96 low 52 mean 74 
CR ND oe sc sccloe mae dry high 98 low 60 mean 79 
acogdoches, Texas... -- lday 1.20in. high 94 low 56 mean75 
Palestine, Texas_......._.- lday 0.58in. high 94 low 60 mean 77 
tO are eae lday 0.38in. high 100 low 60 mean 80 
San Antonio, Texas_._.-.-- dry high 100 low 64 mean 82 
co ee dry high 96 low 58 mean 77 
Weatherford, Texas._._.-.- dry high 100 low 52 mean 76 

AREOOS, CIEE. ocnccn cause lday 0.2lin. high 101 low 55 mean 

Es GR dtnctecaddouwe high 103 low 56 mean 








Rain. Rainfall. 
1 day 1 


CNG iis acceeesvennnd 0.18in. high 102 low 52 mean 77 
Oklahoma City, Okla. _____ days 0.13in. high 102 low 60 mean 81 
B SO) MS ce cbddnownion 2days 0.32in. high 97 low 53 mean75 
pO ee” a day 0.15in. high 99 low 59 mean 79 
Little Rock, Ark.......... 2days 0.67in. high 97 low 58 mean 78 
i, ft oy Seeeeares 2days 0.85in. high 98 low60 mean 
Alexan y ide cen we wud lday 1.22in. high 99 low 63 mean 81 

eile phil ne wt 6days 3.74in. high 92 low 59 mean 76 
New Orleans, La..._...._- 7 days 6.50in. high... low __ mean 76 
Shreveport, La._.....-.._- lday 1.57in. high 98 low60 mean 79 

‘olum SI ok dado ts sp dein dal 2days 1.06in. high 96 low 62 mean 
Greenwood, Miss___...____ 3days 0.25in. high 96 low 59 mean 78 
Vicksburg, Miss........-..- 3 days 0.77in. high 93 low 65 mean 79 
7 UC Gee ie 5days 6.94in. high 91 low 67 mean 75 
I MOE os n't is in menos ae 4days 0.53in. high 90 low 61 mean 76 
Montgomery, Ala_________ 5 days 2.88in. high 90 low 66 mean 78 
Se NS ion ive ase net Sis 4days 1.29in. high 88 low 64 mean 76 
Gainesville, Fla... - 7 days 2.78in. high 95 low 70 mean 83 
RL UR ann eo iw sr avnhein 5days 3.32in. high 95 low71 mean 83 
Savanmah, Ga............ 6days 1.94in. high 94 low71 mean 82 
I i 5 6d is chess ws en 4days 2.98in. high 95 low 66 mean 81 
A > Seer 3 days 1.5lin. high 96 low 70 mean 83 
ES ae 5 days 1.76in. high 93 low 69 mean 81 
> 3 a, Baa 4days 2.00in. high 92 low 74 mean 83 
Greenwood, 8. C_......__- 4days 2.47in. high 95 low 66 mean 81 
Tt, O520«6wsndeie 4days 0.97in. high 94 low 68 mean 81 
RS, > Sears 4days 2.03in. high 95 low 68 mean 82 
CES B05 On cou smnwe 3 days O0.98in. high 94 low 64 mean 79 
. 5% 3f : ESL 5 days 1.34in. high 94 low 67 mean 81 
0 (iw Raa, lday 0.60in. high 99 low63 mean 81 
BE, SONS « cécncacua 2days 0.49in. high 94 low 60 mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given. 


Sept. 19 1930 Sept. 20 1929. 
Feet. Feet. 
New Orleans--...-.- Above zero of gauge— .0 2.5 
CO ae Above zero of gauge— 3.6 9.2 
PIMMRVINNO. 5 ice eccccn Above zero of gauge— 7.4 8.8 
Shreveport..-........ Above zero of gauge— 6.0 14.9 
.,. ee Above zero of gauge— 5.7 11.7 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















Week Receirts at Ports. Stocks at Intertor Towns. (|RecetptsfromPlantations. 
Ended; 
| 1930. ; 1929. | 1930. 1930. 1929. | 1928. 1930. | 1929. | 1930 

june | | | | 

6... 42,828 24,368 37,809, 740,002) 381,208 523,060) 4,368 -...| 2,083 

13__| 31,419, 17,318 38,902) 714, 362,656 493,693) 6.277, -...| 9,535 
20._| 36.511, 18,466 26,447, 687,981| 324,575, 463,240) 9,632) ....| _... 
P ht 32.659 13,090, 30,851; 665,467 a 437,961) 19,145, ont 5,572 
uly 

4...) 19,256 10,769) 36,994; 642,704) 276,723 407,7 <a ----| 6,759 
11_-_| 10,899 30,368; 27,419| 619,981) 252,555 386,33 at 6, 6.025 
18..| 13.098 13.203) 19,932) 599.179, 234,392, 356.44 Nil Nil | Ni 
an" 12,297 15,609 18,771, 579,770, 224,790, 328,47 Ni | 6,007 .... 
ug } | i 

1_.| 34.308 38,730, 28,393) 560.254 197,552 302,330} 14,792) 11,492; 2,253 

8-.| 62.509, 49,834, 21,074) 548 78 196,207, 286,255) 51.039) 48,489, 4,999 

15_..|117.847, 65,894 26,280) 541,9 184,245 266,345,111,022, 53,842) 6,370 
22. _'203 157'108.086 58,671; 543.94%| 183,802 258.393/205.146 107,643 50,719 
29... 250,299 183,758 129,694 559,024 en 245,571,265,375,194,2 18 116,872 

t | | 

5. .'277 852 254,338 222,173) 591,795 239,407, 251,324310,623'299,483,.227.926 

12._ 362 547 281,579/242,040) 648 873, 312,297, 275,153|419 625) 554,469/265,849 
_19- -'389,481 316,746 336,659: 714,7 422,984 348,050455,392427 433 409,582 





The above statement shows. (1) That the total receipts 
from the plantations since Aug. 1 1930 are 1,818,222 bales; 
in 1929 were 1,486,203 bales, and in 1928 were 1,082,317 
bales. (2) That, although the receipts at the outports the 
past week were 389,481 bales, the actual movement from 

lantations was 455,392 bales, stocks at interior towns 

ving increased 65,911 bales during the week. Last year 
receipts from the plantations for the week were 427,433 
bales and for 1928 they were 409,582 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two season from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 























Cotton Takings. 1930. 1929. 
Week and Season. 
Week. Season Week. Season 
Visible supply Sept. 12...-.---- eG Retee eel miocwe 
Vee er Ee Be ccccecawal tcessse Spee sacuee 3,735.957 
American in sight to Sept. 19-.-| 535,100) 2,338,100) 538,242) 2,070,288 
Bombay receipts to ~y ee 15,000 78,000 11,000 107.000 
Other India ship’ts to Sept. 18_- 7,000 64 ,000 19 000 97 ,000 
Alexandria receipts to Sept. 17_- 18,000 33,900 21 000 31,200 
Other supply to Sept. 17 * b___- 10,000 85,000 18 000 123 ,000 
Fost supply ade aie & i Sb ide ac coaia es 6,120,204) ¥7,901,014/4,352,536| 6,164,445 
educt— 
Visible supply Sept. 19-------- 5,811,432] 5,811,432/3 972,743) 3,972,743 
Total takings to Sept. 19 a.--_-- 308,772} 2,089,582) 379,793) 2,191,702 
Of which American ---.--.---- 163 ,772| 1,331,682) 299,793) 1,555.502 
OF Week Gee... cca eco 145,000 757 ,900 80,000 636,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 600,000 bales in 1930 and 788,000 bales in 1929—takings 
not being available—and the aggregate amounts taken by Northert and 
foreign spinners, 1,489,582 bales in 1930 and 1.403,102 bales in 1929, 
of which 731,682 bales and 766,902 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows, 

















1920-30. 1928-29. 1927-28. 
Sept. 18. 
Receipts at— Since Since Since 
Week. | Aug. 1. 4 Week. | Aug. 1. | Week. | Aug. 1. 
ER ET 15,000 78.000! 11,000; 107,000' 6,000 38,000 














Sept. 20 1930.] 



























































For the Week. Aug. 1. 
Exports ater mtn To Manchester —Sep: ts Wrvalshotm, S899 -~227722722272222° ‘Sis 
rom— | Great | Contt- Japan& Great | Contt- ‘ ~ ag —— §..--.------------- 2, 
cp, a Ra ee To Gothenburg—-Sept. 15 —~Trollehdimt, 60---------=2-=2227 5 
To o—Sept. 15—Trolleh Stew cian ninnte ahah Betas 200 
Bombay— | To Copenhagen—Sept 4 15—Trolleholm, 330_--Sept ~12— 1.080 
Bint ----| -..-| 51,000, 51,000 seed 9,000} 229, ; oS ee eas Ese ese ndnondandnevetnsions Ly 
1929----- 2.000] 15,000 ve | 17,000, 5.000, 91.000 128-000 221000 xe Xe te Bent Poeguahalm,, 289... ------------------0=- 259 
eee ; | olleholm, 168- - - ---- 2222222222222. 
Canin on] Cae Shee 6,000 CF.A0G 110.005 SHS eee To Stockholm—Sept 15—Trolleholm, 123_--__-~~22~=II~=22 133 
1930... _. 5,000} 2,000 --..| 7,000| 10,000) 54,000} __.-_- 64,000 TO RS Re che nolm, 126....-----------=- 126 
1929---_- 4;000| 15,000, <--| 19,000, 12:00, 85.000, ~..... 97,000 To Rotterd 5—Trolleholm, 200. 0 n= = in-e-=35-- a5 - 
1928__2- 1,000} 11,000' ---| 12,000, 10,000] 58,000, =--~- 68,000 To Rot rdam—Se a. 12—Tennessee , 600..-Sept ib—Eik- 
--- CUS, 10U. cnc ew eww ’ 
a farceigna~-Sept 16—Mar Negro, 4,839__-..-----_------ 4,839 
1930... - 5,000] 2,000 51,000 58,000 22,000, 153,000| 229,000 404,000 | NEW ‘ORLEANS—To iy fmm pt 13—“Minnesota, 200. -~2~ 200 
1929____- 6,000} 30,000 -| 36,000, 17,000, 176,000, 125,000 318,000 Xo Barcelona—Sept 13 —Lafcomo, 175-------- =... 175 
1928____- 3,000] 22,000 18,000 43,000! _16,000|_125,000|_179,000 320,000 To Japan-“Sept 13—Rio de Janeiro Maru, 7,297; Ethan Al- 8.168 
_ According to the foregoing, Bombay appears to show an To Shine Sebi" 19-— Hii Ai QS Hee 
Increase compared with last year in the week’s receipts of To Havre—Sept 14—Winston ¢ TR, Di vonsancqasanenss 1,680 
4,000 bales. Exports from all India ports record an increase To Ghent—Sept _14—Winston Salem wadteencasensnspes © €00 
of 22,000 bales during the week, and since Aug. 1 show an hye Dhar Basen sake ger = Mee a 
increase of 86,000 bales. To Bremen—Sept 14—Erfurt, 2,867---Sept 17—Oakwood, 
bo ae © Sane sche ghannnctmocagsacdseccucgusenciane 4,486 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We| Te Hambarg~sepe 14 Erfurt, 95---Sept 17° “Oakwood 480 "584 
To G Sept 17—Mon- 
now receive weekly a cable of the movements of cotton at ° rosa, 2,1 leech nee Recenecents i : itee 3,155 
Alexandria, Egypt. The following are the receipts and SAVANNali“To Liverpool—Sept 15—Mercian, 4,703; Shick- 
shipments for the past week and for the corresponding week To Manchiester— Sept i5—Mercian, 600: Shickshinny, 1,440_- 1940 
of the previous two years. To Bremen—Sept_15—Berwindles, 16,100; additional: 364---- 16,264 
CHARLESTON—To Bremen—Sept 1i—iHartbridge, 13,105__--- 13,105 
LOS ANGELES—To Japan—“Sept_15——President ilimore: 300-7 ~ 
Alexandria, Egypt, 1930. 1929. 1928. Sept 1 bo. Sept 17—Tateuta Maru, 307 807 
Sept. i7. To China~ Sept 16—Kinai M I bin bit din ine teil he oe seven 400 
SEATTLE—To * an—Sept }-—Yorshanen PN, GE eb dais aves 500 
Receipts (centars)— ads, sy eer verpool—Sept 17—Jalapa, 475-......------- 475 
=e 90,000 105.000 145,000 nehester—Sept_17—Jalapa, 425..-_._..__-.-.-.----- 425 
Since Aug. 1___-------- 168,145 156,400 20181 | BRUNSWICK “To Liverpool—Sepe 12 Shickshinny, 3 Sl cen 3,697 
To Bremen—Sept 15—Hartbridge. 5,416-.....--.----.---- 5,416 
Since Since Stee eine tt aepe ta Rall alisman, 2. 402... 2-2-0 --- 2.492 
eA —DSe' INEM, LOVedan cease ntueasecsoos 
Export (bales) Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. l- | peaUMONT ‘To Liverpool—Sape 1a Obeacallor 7 180772727777 i 
To Liverpool-_.._-..--- 2,000} 3,424/| 2,000} 6,225|| 2,250) 9.1 T 
Fe Maen aaia-| £000] oeS4l| Lonel aes zo] Weds insses tdiebiniciiiiiespieemedienttanitina nian reais 
Oo n ent an n “ ’ ® ’ ’ ’ ’ 
a .,. Socundeadooe + cate 40 2,000 11,844 2,250 12,844 Now Yor : eae .—Current rates for cotton from 
Total exports-----.--- 11.000! 37,0491!12,000! 73,657!'13,500! 77.895 | poo’ nctatinna. ee SS Sere aneh ae 





























Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ended Sept. 17 were 
90,000 cantars and the foreign shipments 37,049 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for both India 
and China is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for com- 
parison: 





























1930. 1929. 
8% Lbs. Shtrt-; Cotton 84 Lbs. Shirt- ; Cotton 
322 Cop ings, Common |Middl'h| 328 Cop ings, Common |Mtddi'g 
Twist. to Finest. Upi'ds.| Twist. to Finest. Upl'a. 
May— . . d. ; “Ss s. d. d. 
P 30..-.|114% @12%)| 9 @10 8 8.58 (14% @15%|12 7 @13 1 10.20 
une— 
6....|11% @12%| 9 7 @103 8.34 |14%@15%/12 7 @13 1 10.2 
13_...j|114@12%| 96 @10 2 7.98 |14%@15%|12 7 @13 1 10.33 
20..--j11 @12 95 @101 781 14% @15%|12 7 @i3 1 10.22 
27_.--j11 @12 95 @101 7.74 |14%@15%|12 7 @1i3 1 10.3F 
July— 
4..._j11%@1 95 @101 763 |144%@15%)12 6 @13 0 10.28 
, Ae ae 95 10 1 773 |\144%@15%|12 6 @13 0 10.21 
18....|11 @12 95 10 1 768 114% @15%|12 7 @131 10.54 
25....|10% @11%| 95 @101 747 |14% @15%|/12 7 @13 1 10.58 
Aug.— 
1....}10% @11%| 95 @101 7.22 |14% @15%)|12 7 G13 1 10.65 
8....)104%@11%| 95 @101 7.54 |143%@15%j12 7 G13 1 10.16 
15__..|10% @11%| 94 @100 689 (14% @15%|12 7 @13 1 10.10 
22...-|10% @11%| 93 @97 6.44 |14% @15%/127 @i3l 10 32 
29._..110%@11%| 93 @97 6.64 |14%4%@15%)12 7 G@i3 l 10.58 
oF 10%@11K%|92 @96 6.48 144@ 15% 130 @13 2 10.46 
12....]10 @il 92 @96 6.30 114% @15%113 O @1i3 2 10.32 
19___.} 94 @10%192 @96 6.26 14% @15% 130 @13 2 10.31 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 197,683 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows. 


GALVESTON—To Bremen—Sept 11—Kersten, 1,020__-Sept 12 
—Crefels, 1,052._._Sept 15—Kelkheim, 725_._Sept 15— 
Bayou-Chico, a: A pe A SRE NOES ERR 

To Genoa—Sept 12—West Modus, 639 
To Liverpool—Sept 11—Mosella, 1,569 
To Manchester—Sept 11—Mosella, "400 
To pare Sept 11—Elkhorn, 3437 Sept 15—Floride, 976--- 


Bales. 


4,518 
39 





Sept 16—Lowther Castle 144; Meanticut, 1 ,200. 5} <7 ee 3,393 
To Rotterdam—Sept it kien, Sse taba duinisduh bébin Gate 517 
To Dunkirk—Sept 15—Floride, eek ahaa agent deena Bae 2 
To Barcelona—Sept 15—Mar Negro, 2,728; Sapinero, 1,970-_ 4,698 
To Japan—Sept 15—Takaoka Maru,  citeeieeid cutelne d 965 
To Ghent—Sept 16—Meanticut, 250: Lowther Castle, 1,078-- 1,328 
NEW YORK—To Hamburg—Sept 12—Milwaukee, 29__' Sept 
SiO? CA, WR. Siew wt tnndtehcnbsebecatoaadind 81 
To Havre—Sept ee ivan eaieainneattc teat 970 
To Genoa—Sept 12—Conte Grande, ,200 - ..-Sept 15—Extavia, a0 
DE Beis ite bomrshhe a eienhe aa cede Rene cosened 
To Barcelona—Sept 12—Hinnoy, 150.-.-----....---------- 150 
PENSACOLA—To Bremen—Sept 13—Talisman, 8,030___------ 8,030 
TEXAS CITY—To Bremen—Sept 12—Kersten Miles, 852-_--_- 852 
To arepot oe wre 5 RE RGR Et ate ae 327 
To Man “ar (“tg | SepnOdeebepemehe oie 25 
CORPUS oRISTI__ o Japan—Sept. 13—Slemmestad, 6,677... 6,677 
To Yokohama—Sept. 13—Slemmestad, 200 


FRE eR ee } 
15—West Quechee, "3,812___Sept. 17— 


Cre SOEs, oo, wie sibiads webu ndbvascoanne 6,457 
To Liverpool —Sept. 16—Discoverer, 4,407...-...---.---.-- 40 
To Manchester—Sept. 16—Discoverer, er Bay eee 32 
ae enea—Beps. 16—Maddalena Odero, Shy DOO sits uwaian 3,503 

Beyre Sere. 17—Lancaster Castle, td ala A RRA 1,560 
HOUSTON To vre—Sepi. 13—Floride; y 549; Lowther Castle, 
4.43 sae--- Som. 15—Elkhorn, 5 ,451___Sept. 18—Meanticut, 16.780 
To Ghent—sept; 13—Lowtker Castle, 2,086..__Sept. 15—Elk- 
100___Sept. 18—Meanticut, oiled hw cisdind tite 2,286 
To Lt an 13—Sapinero, 3, + ee aeRO 4s .580 
To Bremen—Sept. 13—Bayou Chico, 5,024; Kelkheim, 4,374-. 9.398 
To Japan—Sept. 13—Takaoka Maru, 6,522.. Sept. 12—Skeg- 

ness, 4,194.._Sept. 18—Slemmestad, 7,443....-..-..---. 18,159 
To China—Sept. Takaoka Maru, 200. - -Sept. 12—Skeg- 

ness, 549___Sept 18 —Slemmestad { ee eres. < 2,347 
To pt. 15—Moeella, 5,523..-..... --.-.------ 5,523 


as follows, quotations being in cents per pound. 
High Stand- 


High Stand- High Stan@ 
Denstiy. ard. Denstiy. ard. s ard, 
Liverpool .45c. .60c. | Stockholm = -75c. |Shanghai .53%c; .68%e 
Manchester .45c. -60c. | Trieste -50c 65c. |Bombay  .42c. -57c. 
Antwerp .45c. .60c. | Fiume 50. .65c. | Bremen .45e. -60c. 
Havre lc. .46c. | Lisbon 45c. 60c. |Hamburg .45c.  .60c. 
Rotterdam .45c. .60c. | Oporto -60c. -75c. | Piraeus -75c. .90c. 
Genoa -50c, .65c. | Barcelona .40c. .55¢c. |Salonica .75c. .90c. 
Oslo -50c. 60c. | Japan 48%c. .63%c.| Venice -50c. 65c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port. 
Aug. 29. Sept. 6. ~— 12. Sept. 19. 
Sales of the week-............-. 25,000 24,000 6,000 P9.00 
Of which American. -.-_......-. J N 11, 
Gales for euport.....6...5.....--+ J 1 
Ds sstehnsdwn wbndnaned 
TL, cdiin sn cancunnennnees 
Of which American 
Total imports... -.-- 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows. 
































Spot. Saturday. Monday. Tuesday, |Wednesday.| Thursday. Friday. 
Market, [| A fair A fair 
12:15 Quiet. business Quiet. Moderate | business Moderate 
P.M. | doing. demand. doing. demand. 
Mid.Up!'ds 6,23d. 6.21d. 6.25d. 6.30d. 6.33d. 6.26d. 
Sales ----- 3,000 5,000 4,000 5,000 5,000 5,000 
Futures f Quiet but Quiet, Steady, | St’dy, un-| Steady, Quiet, 
Market 4 st'dy, 4 tojl to 2 pts.|2 to 3 pts.jchanged toj1 to 2 pts.|2 to 4 pts 
opened || 6 pts.dec.| decline. decline. | 2 pts.adv.| advance. decline. 
Market, {| Quiet but | Quiet but | Quiet, un-| Quiet, Quiet but |Barely st’y 
4 {{st’dy, 2 tojst’dy, 2 tojchanged to|3 to 4 pts.|st’dy, un-|7 to 9 pts. 
P.M. (|| 3 pts. dec. |4 pts. adv.|2 pts.dec.| advance. | changed. decline. 





Prices of futures at Liverpool for each day are given below: 

































































New Contract:| Sat. Mon. | Tues. | Wed Thurs. Fri. 
—. 13 SpE RE Sees ao 
12. 1iyi2. 30 12.15] 4.0012.15 4.00)12.15 | 4.00)12.15} 4.00)12.15) 4.00 

Sept. 19. ip. m.|p.M.p. m.ip. m.'p. Mm. p.m. D. m./p. ./p. m./p. m./p. m./p. m. 
New Contract | d.| da. | 4d.| 4.| a. |a.|a.|a.|a.| a4. | a, | @, 
September. ---|-- --| 5.93) 5.91| 5.97) 5.95) 5.96) 6.00) 6.00} 6.03) 6.00) 5.96) 5.91 
October -.---- atta 5.90) 5.88] 5.94] 5.92! 5.93) 5.97) 5.96) 5.99) 5.96) 5.92) 5.87 
November. --|_- --| 5.91) 5.88] 5.93) 5.91) 5.93] 5.97] 5.96) 5.94) 5.96) 5.92) 5.88 
December. - - - - -. .-| 5.97} 5.95] 6.00 5.98) 5.99) 6.04) 6.02) 6.05) 6.02) 5.98) 5.95 
January _-1931|__ --| 6.01) 5.99] 6.04; 6.01; 6.03) 6.07) 6.06) 6.05) 6.06| 6.02) 5.99 
February - - - - - __ .-| 6.04| 6.02) 6.07] 6.04) 6.06] 6.10} 6.09) 6.12) 6.09] 6.05) 6.02 
See = _ _-| 6.11] 6.08] 6.14! 6.11] 6.12] 6.16! 6.16] 6.19] 6.16] 6.12) 6.08 
io aaa? ‘ - 6.14) 6.11] 6.17] 6.14) 6.15) 6.19) 6.19] 6.22) 6.19) 6.15) 6.11 
cl swaaaed _. --| 6.20] 6.17| 6.23] 6.20| 6.21) 6.25) 6.25) 6.28) 6.25) 6.21) 6.17 
a as sd api -| 6.24) 6.21) 6.26 6.23} 6.25| 6.28] 6.28) 6.31) 6.28) 6.24) 6.21 
or wai _ ..| 6.28] 6.25) 6.30} 6.27| 6.29) 6.32) 6.32) 6.35) 6.32) 6.28) 6.25 
August ----- _. --| 6.31] 6.28) 6.33 jaa) 8 6.35] 6.35) 6.38) 6.35) 6.31) 6.28 
September 1931 ~~ 77} 6.34! 6.31] 6.36! 6.321 6.35! 6.38! 6.38! 6.41] 6.38] 6.33] 6.31 


Friday Night, Sept. 19 1930. 

Flour was quiet early in the week at the recent decline. 
Later prices advanced 10 to 15c., in conformity with some 
rise in the wheat market. 

Wheat declined slightly, with export trade small, specu- 
lation light, and Winnipeg inclined to be depressed, stocks 
big, and Russian offerings large at low prices. On the 13th 
inst. prices ended % to 1c. lower. They reached new lows 
for the season. Dullness of export trade and weakness of 
Winnipeg counted for much. Hedge selling had some effect, 
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and also some decline in the stock market. 
general. 

On the 15th inst. prices declined % to %c., after an early 
advance on higher Liverpool prices, smaller Russian offer- 
ings, and covering. Later on hedge selling increased at 
Chicago, and the visible supply in the United States in- 
creased no less than 7,605,000 bushels against only 1,249,000 
in the same week last year. The total is now 198,703,000 
bushels against 185,654,000 a year ago. The weekly foreign 
statistics made a bullish showing, with afloat stocks of 
wheat and flour totaling 41,800,000 bushels, or a decrease 
of 4,384,000 bushels for the week. World shipments totaled 
12,755,000 bushels against 14,457,000 a week ago and 13,- 
470,000 a year ago. North -America contributed 7,687,000 
bushels against 9,940,000 last week. A greater proportion 
of the shipments went to Continental countries. Some 
interest was shown in a report that the Secretary of Agri- 
culture and officials of the Board of Trade were in consulta- 
tion on a proposition to alter Federal regulations governing 
the sale of grain. 

On the 16th inst. prices declined to new low levels for 
December for the season, with heavy selling, Liverpool 
weak, and Russian and East Indian offerings much larger. 
But later on prices rallied some 3 to 4c. from the early lows. 
Winnipeg acted stronger. Hedge selling fell off. Country 
marketings were much smaller. Gulf premiums were firm. 
Receipts at Western and Southwestern markets were small. 
The flour trade bought on a considerable scale, according 
to current reports. The ending was at a net advance of 
1% to 2%c. On the 17th inst. prices ended unchanged to 
7c. higher. Exports from the Gulf were larger. Canadian 
country marketings fell off for the second day in succession. 
They reached only 2,447,000 bushels against 3,834,000 on 
the same day last year. Eastern interests bought. The 
market acted more or less short. 

On the 18th inst. at one time prices advanced 4 to %4e., 
but later reacted on liquidation, and closed % to %c. net 
lower. Winnipeg fell %c. The Liverpool cables were lower 
than due. Moreover, shipments from the Black Sea were 
large, being 3,200,000 bushels against 2,520,000 last week: 
total since Aug. 1 is 15,472,000 bushels against only 2,336,000 
for the same period last year. Russia contributed 2,768,000 
bushels of this week’s shipments from the Black Sea. Liver- 
pool reported that Russia had sold wheat to the Continent 
on the 17th inst. Some Liverpool advices stated that the 
quality of Russian wheat offered abroad was inferior and 
that some preference might be shown for Canadian wheat 
for mixing purposes. The German wheat crop was esti- 
mated at 131,200,000 bushels, a decrease of 9,000,000 from 
the previous estimate made in July. France had rains and 
threshing operations were backward. Canadian country 
marketings on the 17th inst. were 3,016,000 bushels against 
4,203,000 for the same day last year. Export sales were 
750,000 bushels, mostly Manitobas. In France there is said 
to be a desire that milling regulations be changed to permit 
the use of a larger percentage of foreign wheat. 

To-day prices ended 1%, to 1%c. net lower at Chicago, 
and 2 to 2%c. lower at Winnipeg. Weak cables, lack of 
export demand, a weaker technical position, and rumors 
of a revolution in Germany had ‘a more or less depressing 
effect. The spring wheat movement was smaller, but it 
got little attention. An official of the Grain Stabilization 
Corp. says that the corporation will not sell the wheat 
that it owns for drouth relief purposes. Final prices show 
a decline for the week of % to 1\%4c., September standing up 
the best. The export sale to-day were estimated at only 
200,000 to 300,000 bushels. It is said that hard winter afloat 
was offered to the other side at 6 to 8c. below replacement 
cost. 

DAILY CLOSING PRICES OF waar: IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
90% 89% 2 93% 91% 90% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Liquidation was 


September 2 Ree Ga REC Bi Mon. Tues. vet. Teas. Ag 

NI we sn tics nk nk cechitn hh lo nc de 0 a 

SET eos noeenes tense sees 85 33% 87 ie a 

Me Uilicknig 0 ecthidihiietes xi awid a5 4 ji bs 

DAILY CLOSING PRICES OF be cgi A FUTURES eos Ba oe 
Sat. on. AH Ay Tet. Fri. 

Is 5 clas ie lwishincnendcines 

"Siena eae ase a i 8518 

BER Sdsqwesecncccnnctsoucecece 88% s1% 


Indian corn declined rather i dciaal Pe ‘as i 
and some sympathy with declines, at times, in wheat. The 
weather, in the main, has been favorable. On the 13th inst. 
nrices fell 1% to 2,¢., owing partly to the decline in wheat 





and partly to selling of corn against purchases of wheat. 
On the 15th inst. prices ended % to 1c. lower in response 
to a decline in wheat and increased liquidation, and the cash 
basis was lower, with a lessened demand. The United States 
visible supply increased last week 107,000 bushels as against 
a decrease in the same week last year of 598,000 bushels. 
The total is now 4,890,000 bushels against 4,381,000 last 
ear. 

4 On the 16th inst. prices ended 1% to %c. higher after an 
early decline. Country offerings were small. Shipping de- 
mand was better. The industries bought cash corn freely. 
The influence of the rise in wheat was also apparent. 
On the 17th inst. prices closed % to 1%c. higher, owing to 
active and strong cash markets. There was a good demand 
on declines. The weather was better, but this had no lasting 
effect. On the 18th inst. prices declined % to I1c., after 
an early advance of about 1c. The decline in wheat affected 
corn, in which the trading was small. Cash demand was 
good. Country offerings to arrive were very light. Ship 
ping demand was only fair. Eastern consumers bought only 
as their needs developed, but stocks are light. To-day prices 
closed 114 to 1%c. lower, partly in sympathy with the de- 
cline in wheat and the German political rumors. On the 
other hand, country offerings were small. Cash demand 
was fair. It looked like light frost in the belt to-night. 
An official of the Grain Stabilization Corp. expressed the 
opinion that the damage to the corn and forage crops is 
so severe that there will have to be large quantities of wheat 
used for feeding. Final prices show a decline for the week, 
however, of 2% to 3c. 


DAILY CLOSING PRICES OF CORN andl ‘en A Pa 
Sat. Mon hurs. Frt. 


St: BI, co sce ins ccd cae 109% 109% 110% 1K 110% 108% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
ber roy tt O1% 99% “ae 00; 
COE: 2. nccdvdcbhwsnowsdonndie 
oer ss sedan aeeeeteas Pika 864 86% 87% a7 8 a4 85 
Dh cticceducdabbocksusiaceal 87% 87 88 86 
TED .cccuimnsdckongibasnaeale 89% 89% 90% 5082 88 


Oats have been steady for September and only moderately 
lower for other deliveries, despite the decline in other grain 
for feeding will be large. On the 13th inst. prices closed % 
to 11%c. lower, with other grain off and more or less 
liquidation. On the 15th inst. prices closed %c. lower to 
4c, higher. The United States visible supply increased 
2,618,000 bushels against 865,000 in the same week last year. 
The total is now 29,058,000 bushels against 24,944,000 a 
year ago. On the 16th inst. prices advanced % to 1%%4c., 
under the influence of the rise in other grain, and also talk 
to the effect that at these relatively low prices oats may 
supplant corn to some extent in feeding. The country move- 
ment was small. 

On the 17th inst. prices advanced \% to %c., with Septem- 
ber especially firm. Offerings were small. The country 
movement was light, cash demand good, and consumption 
very large. On the 18th inst. prices declined % to %c., 
following other grain downward, though apparently rather 
reluctantly. To-day prices ended % to 1c. lower under pres- 
sure of hedge selling and more or less liquidation, not to 
mention the decline in other grain. Final prices show a 
decline on most months of 1% to 1%c., though September 
ended at a net rise of ke. 

DAILY CLOSING PRICE OF OATS IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
No. 2 white 491% 49 50 50 50 49% 


DAILY CLOSING PRICES OF OATS poryaEs 2d , CARCAGO. 


meee we wee ewe wee eee eee 


Mon . Thur: 
EE Ta ee wecece 3 36% 36 We Lay 386 346 
MIs oo tisha co dria nis cme ch sented 39 40% 41 
DE Scat oGiud oc one awedeu ry 41 42 43 43 22 
BA kidondand hsccneutidmmelauin 43% 42 44 44 44 42% 


DAILY CLOSING PRICES OF P ai FUTURES IN WINNIPEG. 
om Tues. Wed. Thurs. oy 


33 3334 33% $3 
33 
Rent ne brie nanos wananme ae 38° 38 3834 38% 33 2M 


Rye declined noticeably, with other grain lower, but at 
this level of prices it is believed that feeding will be large. 
On the 13th inst. prices closed %c. lower to %¢. higher, 
under the influence, to some extent, of the decline in wheat. 
On the 15th inst. prices closed 1%, to 2c. lower, with wheat 
off and Northwestern prices down. The visible supply in 
the United States increased last week 911,000 bushels against 
683,000 a year ago. On the 16th inst. prices advanced % 
to 1\4c., in sympathy with the advance in wheat. Besides, 
it is called cheap. Feeding, it is believed, will be large. 

On the 17th inst. prices closed 4c. lower to %c. higher, 
in light trading. But there is a feeding demand for rye 
because of its cheapness. Winnipeg sold a large quantity 
of barley on the 17th inst., it seems, to buyers in the United 
States for feeding purposes. This seemed to emphasize the 
acute situation in this country. On the 18th inst. prices 
declined % to %c., with wheat off and more or less liquida- 
tion. To-day prices closed 1%4 to 1%c. lower, owing to the 


meee me eee me wee ee wees 


decline in wheat and general selling, not forgetting the Ger- 
man political rumors, which, though without foundation, 
had an effect. 
of 3 to 4e. 


DAILY CLOSING PRICES OF oa wy CHICAGO. 
ee a 4 wc uhdbinnguniiats 56 53% 54% 54% * ‘525 
Pe ka al 60 58 59°? 59% Bg §3 
March 64 683 63 

66 65 65 


Final prices show a decline for the week 


sc doll da anstncninsendy oidhshihinn shih in sallciontel 64 62 
Sctnadnenaadcacasnneawhe i 65 
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Closing quotations were as follows. Wheat Corn, Oate, pa matin, 
GRAIN. Toledo “ ag hed bush. bush. bush. bush. 
Wheet, New Yorte— | Oats, New York— | on ea eg 581,000 28,000 204,000 5.000 4.000 
No. 2 red, f.0.b., new-_.... o mie Sf | eee 49 Geieestcicc. .. $1 ee ane 20, ’ j Y 
No. 2 hard winter,f.o.b.... 901%! No.3 white............-.-- 47 “Lage arabada eet 1,201,000 be Sa 5,902,000 620,000 
» New York— Rye—No. 2, f.0.b New York. 61% | mtilwaukee...... eenees. ennane 4 620,000 155, iss 
No. 2 yellow, all rafl.......1.08%/! C No. 2 809, 556,000 4,192,000 235,000 630, 
ye , all rai hicago, No. 2......-.-- eg ae 29 9% ‘ ‘ 
No.3 yellow all rail. ....-..1.073< | Barley— Minneapolis a Vo Ry ir ao 
aes O54. Sew Kerk, dom. ink Sioux City...._-_..-.... 1.151.000 rey +4 my sent 9 wer 
° a Pe Shey, Cay St. Louis. --...........- 7,192,000 330,000 794.000 19000 61.000 
FLOUR. Kansas City ___________ _25.395.00 ry 14, v, Si, 
Spring pat. high protein.$5.30@$5 60| Rye flour, patents $415.@$4.40 | Wichita. .2.00207277-72 sane one . ryt ee eae aSees 
| 7 neatend T Hutchinson_._......._.. 5.441 yo Stehibie tags acs gg ie aacatony ope 92" 
Ohring peoute sie laimmantees - 5.00@ 5.35 | Seminola, No.2 pound 32 9.40 | St. Josenh. Ato 5.461.000 202000 toreee 0 23.000 
Soft winter straights... 4.10 4:40 | Gorn flour -222222222 2.68 2.70 | Peoria". .27227222222 “Ya0000 “8000 1,456:000 222. 77,000 
Hard winter straights... 4.5 @ 4.70| Barley goods— Incianapolis____..___. ¥ 2,100 009 311000 1.555.000 7.000 21/000 
Hard winter patents - - - ret 4 5.15) Coarse. ....ccccceee 3.25 Omaha iti it 15,°43,000 319,000 320.000 2: 060 181,000 
Hard winter clears ----- 4.25@ 4.40) Fancy pearl, Nos. 1, oh ree ee nee eI oe £8000 615000  ...... 
cy Minn. patents-- 6.35@ 6.70} 2,3 and 4-------- Dee BO TON OMOU, ccd. sca. .cs, MORUNEDAS \cantel he waltoacnd ada th ae 
aes ken See HEL art, Total Sent. 13 1930 198.703.000 A gate ntied "ak, dees eae et 
: : otal Sent. 13 1930 198,703,000 4,690,000 29,078,000 14,664,000 10,223,000 
All the statements below nine wgye Sone movement of grain | Total Sent. 6 1930. ..191.098,000 4,583,000 26.440 000 13,753,000 9,124,000 
—receipts, exports, visible supply, &¢.—are Pade ge ba by us ee > Adee. ne = ee 4,381,000 24,944.000 9.873.000 9,541,000 
from figures collected by the New York Produce Exchange. Duluth, 5,000: total, 55.090 ren pret 268,000 bushels 1 1039. pi sia 
First we give the receipts at Western lake and river ports | New York, 247,000 bushels; Buftato, 822,000; Duluth, £6,000; total, 1,129,000 


for the week ending last Saturday and since Aug. 1 for each 
of the last three years. 





| | | 



































Recetpts at— | Flour. Wheat. | Corn. | Oats. | Barley. Rye 
\bdis. 196lbs. bush. 60 lbs.'bush. 56 lbs.\bush. 32 lbs.\bus. 48 lbs.|bus. 56 lbs. 
Chicago - -_-- | 278,000 235,000; 1,452,000; 834,000) 454,000) 588,000 
Minneapolis--| _.___-| 5,496,000! 139,000 830,000! 1,193,000} 8° 4,000 
PES BR ee | 6,113,000 75,000} 1,003,000! 707,000) 466,000 
Milwaukee - -- 21,000 44,000 334,000; 515,000! 320,000 6,000 
_- EE lee 72,000) 23,000) 52,000 1,000 2,000 
on Re es $7,000} 11,000} 40,000; 10,000 4,090 
Indianapolis-_|  _____- 66,000, 172,000) 140,000, -.---.| ---.-- 
St. Louis ---- 124,000) 719.000) 325,000) 191,000! 56,000 43,000 
Peoria. .....- 54,000) 96,000} 260,000! 102,000, 68,000 77,000 
KansasCity.-|  __---- | 1,849,000, 450,000) DAO: <vinedy: voadiats 
esd scoans 1,207 ,000; 339,000 EEE cca wcck.. * waeaiet 
i ee eee 573,000} 145,000; 128,000; -.....]| -.--.- 
SULA Sceese 339,000) 2/000! Es, ‘/uietdh Saleaieiale 
ed. tnnoen 30,000) 68 ,000| 80,000) eee 
— | — os $$$ | —_____— — 

Tot. wk.’30| 477,000) 16,876. 3,795,000) 4,143,000, 2,816,000} 2,040,000 
Same week '29| 460,000) 11,663,000) 3,665,00¢ 3,549,000 1,749,000} 789.000 
Same week '28} 493,000 hamesseas Yllatmmsstars 3,549,000) 4,889,000} 1,289,000 
Since Aug. i4 | P 

ere 3,003,000 140,155,000} 32,277,000! 37,643,000!15,813,000) 7,496,000 

os | 3,038,000 143,100,000 28,768,000) 44,2.0,000'22, 103,000) 6,5: 4,000 

Saag | 3,378,000/127.799.000' 33.844.000! 36.247 .000'3: .°%".000! 4.280.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 13, follow. 








| 
Recetpts at— | Flour. | Wheat. 




















Corn. | Oats. Barley. | Rye. 

bbis.1951bs.\bush. 60 lbs. bush. 56 lbs. bush, 32 lbs.'bus. 48 lbs./bus. 56 lbs. 

New York - -- 260,000; 1,294,000 50,000 13,090) ES! Tie ee 
Philadelphia - 45,000) 231,000 1,000 Seer | teande 
Baltimore- - - - 28,000 284,000 13,000 GRO << 6edbdal (o -ekanee 
NewportNews Me eee ee ee a ae See. Pi tie FE pa 
Norfolk - - - - -- 1,000 eg eT eer oe | svebis 
New Orleans* 67 ,000 114,000) 29,000 9000 ...-.- Baga 
Gsivestion....) ...... MEE Sciscwcal  auanae are oe eine 
Montreal - - - - 114,000} 2,815,000, --.---- 10,000} 25.000) Bieeiie 
WORE. 5 ses. SEE 7) Slecai ee pee i eras | i telvn 
Tot. wk. "30 541,000! 5,171,000; 93,000 91,000 S6GOW  Scccs. 
Since Jan.1 '30)17,656,000/117,204,000, 3,377,000 3,960,000) 591,000) 547,000 
Week 1929. 437,000; 1,941,000 78 ,000 138,000' 131,000 16,009 
Since Jan.! '29/18,117.000)133.863.000' 15,892.000 13,099,000 21,694,000 3.300.009 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the 


several seaboard ports for the week 
ending Saturday, Sept. 


13 1930, are shown in the annexed 









































statement. 

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Busheis 
ee Ee os ewe 1.208 000) §...-s-- 85,108 RO.OREn  eseeenk Tesedes 
Se EE.” wetavhl + ated, osguesh,. waind dneeee 
Philadelphia -.--.--- TE” snsbaul <haekeh aadase «babaae’ sesnee 
Baltimore. ........- SEE | dn adnn 2 Pre re a eros 
SO. weewne PF ae a ee eee ae 
Pe sos) “senteel wsnsen TE .sndeebk’: auteeee apace 
New Orleans ------- TE kewees 54,000 Ree’ adbweer\ habs 
Galveston._...._-.-- FF Ee eee eS) Pee (ORES ee fe 
Ds ne ome ce pi Y.0dlU—7?zAa_ ee 114,000 OF — 25,000 
ars 206.600; ...... BG akeredt “naxenal - daa 
Total week 1930-_-| 6,526,000) --_-.--- 269,108 BLOT assess 25,000 
Same week 1929 ____! 3.205.000 320001 1°6.77! 21 000 10.000} 560 000 





The destination of these exports for the week and since 
July 1930 is as below. 





























Flour. W heat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept. 13}. July 1 Sept. 13 July 1 Sept. 13 July 1 
1930. 1930. 1930. 1930. 1930. 1930. 
Barrels.| Barrels. Bushels. -Bushels. Bushels. | Bushels. 
United Kingdom | 96,166] 1,067,124) 2,459,000) 21,404,000} -______ 86,000 
Continent --_----- 148,892} 1,254,804! 3,819,000) 44,075,000} -...--}|  —_____- 
So.& Cent.Amer_| 4,000 204,000 40,000 CARRE: i wesswak:(*. Sabeso 
West Indies-__-_--- 12,000 196,200 1,000 ree 16,000 
Brit. No. Am. Cols] ------ FS 5 DME. atwrca 2 gectes 
Other countries_..| 8,050 123,880 207 ,000 po VO eee eer, eee 
Tota! 1930__--- 269,108} 2,850,008} 6,526,000} 66,882,000} _____- 102,000 
Total aa 15R 27° 1 782A 279A} 2 27 NON 479 P4R OW 20M 120 ANH 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, Sept. 13, were as follows. 
GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
MGR. catackecesses 112,000 9,000 102,000 47,000 13,000 
a gat. a nll ,000 at a 
SE 973,000 3,000 158,000 16,000 6,000 
Dis 65s esos 8,336,000 17,000 77,000 17,000 109,000 
Newport News--_-.------- at megane, » ies ., ebOiied ©). 
New Orleans--....-.----- 4,181,000 84,000 Ghee -° aencen 129,000 
CINE. 5 ped eneseuee |. ar ee eee ee 16,000 
Wass TEGHER. . .ccvccccess 6,737,000 147,000 297,000 4, 95,000 
MEG sas < Se oc wsecwe 12,278,000 1,018,000 1,936,000 717,000 416,000 
. eee 3, ae” so duébes Gp hee) sedees 172,000 





bushels, avainst 1,675,000 bushels in 1929. WW heat—New Yerk, 1,368,000 bushels; 


Boston, 484.000; Philacelvhia, 966.000: Baltimore, 1.484.000; Buffalc, &.224,000:; 

Buffalo afloat, 2.889.000; Duluth, 47,000: on Lakes 2,398,000; Canal, 2.237,000; 

total, 20,107,000 bushels, ayainst 21,205,000 bushels in 1929. 
Canadian— 

IS ... wikede on 6'7,000 842,000 881,000 

Ft. William & Pt. Arthur 36,191,000 1,687,000 6.7°4.000 15,868,000 

Other Canadian _____.___ 10,663,000 1,695,000 976,000 2,658,000 
Total Sent. 13 1930 58.778,000" == wee de 3,999,000 8,572,000 19,407,000 
Total Sept. 61930. ._.f0.129.000 _.._.. 3,952,000 8,259,000 18.380,000 
Total Set. 14 1929____64,792.000 ------ 12,281,000 4,0:8,000 9%.071,000 
Summary— 

Se i a sdees toch 04. itr tai 198,703,000 4,690,000 29,0°8,000 14,664,000 10,223,000 

SI ds cerwetsl ab thence Tee... skews 3,999,000 8,572,000 19,407,000 
Total Sept. 13 1930_- 252,482,000 4,690,000 33,057,000 23,236,000 29,630,000 


Total Sept. 61930--.241,227,000 4,583,000 20,392,000 22.0.2,000 27.£04.000 

Total Sept. 14 1929___2°0,446,000 4,381,000 37,225,000 13.3%: 000 18,612,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the aaah 
ending Friday, Sept. 12, and since July 1 1930 and 1929, 
are shown in the following. 
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| Whect. Corn. 
| Week St+.ce Sivee Week Sti.ce Since 
Exrports— | Sej;t. 12 July 1. July 1. | Sert. i2, July 1. July 1. 
1930. 1930. 1929. 1930. 1950. 1929. 
| RBusheis. Bushels. | Bushels. | Bushels. Bushels. Bushels. 
North Amer_| 7,687,000) 98,961,000) 77,044,000 40,000 534,000] 1,184,000 
Black Sea_-_-_| 2,520,000) 12,176,000 2,008 ,000) £61,060] 14,744,000 333,000 
Argentina _-- 892,000} 10,026,000) £0,627,000| 4,324,060) 39,897,000) 57,759,000 
Australia ---! 600 G00) 18, BG6.C0R. 4.008 Bethe: cows dcciaebak acnstcee 
Gs ois ats | 72,000) 6,552,000) OF, ene: yee. (ge reso 
Oth. countr’s| 1,024,000 10,262,000) 6 644.000} 1,241,000) 14,794,000} 9,287,000 
\- b apa 
Total_--___112,755.000!150 0'7 000! "0.731.000! 6,196,000 78.719,000 68,563,000 





WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 17 follows: 


The week was generally warm east of the Rocky Mountains and moder- 
ately cool to the westward. Chart I shows that the mean temperatures 
were especially high for the season from the northern Great Plains east- 
ward and in the Middle Atlantic area, where they ranged generally from 6 
deg. to 8 deg. above normal. The maxima for the week were high in the 
Southwest, with 100 deg., or higher, reported locally in Arkansas, Okla- 
homa, and Texas; east of the Mississippi River the highest for the week 
was 97 Gag. at Washington, D. C., on the 15th. 

Chart shows that rainfall was generous to heavy practically every- 
where from the northern portion of the Ohio Valley, northern Missouri, 
and eastern Kansas southward to the Gulf of Mexico. Throughout this 
area the weekly amounts ranged generally from about 1.5 inches to 3 or 
4 inches, with some local areas having more. There was also considerable 
rain in the northern Great Plains and parts of the Southeast, but from 
Virginia and West be go northward and rather generally in the Lake 

ion and west-central Great Plains the amounts were light. 

ainfall during the week was moderate to generous or heavy over large 
sections between the Appalachian and Rocky Mountains and the drought 
is now substantially relieved or effectively broken in much the greater 
Part of this area, especially in the States that were previously most droughty. 

Some rather extensive areas, however, are still largely unrelieved. 
These include principally most of Icwa, localities in northern L[linois, 
parts of Wisconsin, much of Michigan, and considerable sections of Ohio, 
where recent rains continued of a very local character and insufficient to 
relieve the droughty conditions. In nearly all other sections ead Ks te 
w e€ 80 


Appalachian Mountains the situation is egg nag relieved 
now in fairly satisfactory or good condition for reviving late crops and 
pastures and for the preparation for seeding winter grains. Fall work 


made good progress, except in the areas continuing dry, and considerable 
seeding has een ee mem hed. Pastures have materially revived, though 
in some of the previously drier sections they are still insufficient to afford 
material grazing feed. 

Generally favorable conditions continued in the Rocky Mountain area 
where the range is g to excellent and livestock thriving in most places. 
Showers have been helpful also in parts of the Southeast, but rather _gen- 
gay in the middle Atlantic area, especially in Virginia, Maryland, West 
Virginia, and much of Pennsylvania droughty conditions continue with 
qr vey local relief. There was also but little rain of consequence in New 

ork. 

SMALL GRAINS.—The ground remained generally too dry to plow in the 
Middle Atlantic States and eastern Ohio Valley, but in central parts of 
the latter area good rains were received and plowing and seeding were 
favored. The ground is in good condition also in the Southwest and in 
the Great Plains, except that it is still too hot and dry in much of Texas. 
Rain is needed in the Pacific Northwest fcr conditioning the soil, while 
in other parts of the West the dry weather favored rapid advance of fall 
plowing and seeding. 

CORN .—With additional showers, some late corn in the northern por- 
tion of the main producing area shows further improvement. The crop is 
maturing rapidly and much is now out of frost danger in northern sec- 
tions, with cutting in progress. In Iowa the state of maturity ranges 
from about four-fifths safe in the north to one-half in the south, while 
more than half is now safe in northern Illinois. 

The crop report of the Department of Agriculture, as of Sept. 1, shows 
that during the months of July and August, 1930, there was, use 
of the prevailing drought, a loss in the prospective corn crop of about 
820,000,000 bushels, with 527,600,000 bushels of this total loss accounted 
for in an area comprising the seven important corn States of Kentucky, 
Ohio, Indiana, Illinois, Iowa, Missouri, and Kansas. In these seven 
States the average deficien in rainfall for the two months was 3.35 
inches, which es for each inch deficiency in rainfall a corresponding 
loss in the corn crop of 157,500,000 bushels. In these seven States the 

inary estimate of corn agreage was 43,364 acres, which es 
on the average, a deficiency of 1 inch in rainfall correspond to a loss of 
3.63 bushels of corn per acre. In actual water equivalent the deficiency 
in rainfall for these two months amounted, on the average, to 378 tons of 
water for acre of corn in the area of seven States, or 31 tons for each 


bushel reduction in prospective yield from July 1 to Sept. 1. 
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COTTON .—Rainfall of 1 to about 3 inches was general over the Cotton 
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Belt, except in some western sections, with temperatures ab>ve normal. 
There was considerable interruption to picking, especially in the central 
States of the belt, but fair progress was re in most sections. 

In Texas there was further deterioration of cotton in some northern 
and western localities where it continued dry, but new growth is reported 
in central and northern districts where recent rains , With but little 
change in the general condition for the State. In Oklahoma the drouth 
has m y relieved anc weekly progress of cotton was fair, with 
bolls opening rapidly and picking and ginning general. In the central 
States of the belt there was more or less damage to staple by fre- 

uent rains, with considerable interruption to picking; otherwise, con- 

itions were fairly favorable. In the northeastern districts progress of 
cotton was variable, but generally in the more eastern States bolls are 
opening rapidly, prematurely in many p . There was some interrup- 
tion to picking in North Carolina, though harvest has begun to the extreme 
northern sections of the belt. 

MISCELLANEOUS CROPS.—Pastures are still rather dry in most 
sections from New York south to South Carolina, and also in parts of the 
Southwest, but the beneficial rains of the past week or so have materially 
improved conditions throughout central parts of the country. The great 
western grazing sections continue to report conditions generally excellent, 
with an increase of stock water in some previously dry areas. 

Late vegetable and truck crops were substantially benefited by the in- 
creased moisture, with prospects now considerably better than for some 
past weeks. Continued dry weather in the Middle Atlantic States, how- 
ever, caused progressive deterioration, with much suffering. Sugar cane 
showed renewed growth under more favorable conditions, while citrus is 
making fair to excellent advance. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Very warm and dry; few light showers benefi- 
cial for pastures in some localities, but not sufficient to condition soil for 
plowing; no improvement oth . Practically all crops not harvested 
continue to deteriorate, including apples. Cutting corn and tobacco pro- 

essed. Picking cotton begun. Deficient water supply continues serious 

some localities. 

North gn A Moderate to heavy rains over most of State 
improved pastures and late crops, except in parts of northern Coastal 
Plain where drouth was without relief, especially in main peanut area, 
and this crop badly damaged. Some improvement of tobacco in north- 
west; still considerable part of crop to harvest. Progress of cotton varies 


from poor to good; some interruption to picking. 

South Carolina.—Columbia: ttered rains beneficial, but drouth 
continues in most sections. Cotton opening rapidly, with premature open- 
ing increasing, injuring Pp ing. 


— quality; picking and 
Corn, truck, ens, Meadows, and pastures suffered ma y oe 
cially on uplands of central and north. Sweet and fall potatoes and other 
ground crops holding up very well ge 

Georgia.—Atlanta: uent rains, which became general at close of 
week, gradually breaking drouth and benefiting fall truck, potatoes, cane, 
and tures, but too late for corn and cotton. Picking cotton progressed 
rapidly until close of week, when delayed by rain; much complaint of 
small bolls, but general condition good. Sugar cane plants mostly small, 
but late ra renewing growth. 

Florida.—Jacksonville: Cotton picking continued under favorable con- 
ditions. Showers and moderately heavy local rains in all divisions, but 
more needed on uplands for cane, sweek potatoes, seed beds, and recently- 
set truck. Strawberries good where soil moisture favorable, but previous 
insufficient rain and warm weather retarded cabbage and other truck. 
Harvesting corn and hay continued. 

pt A ge ay armen’ Rains oaapes farm work. Late corn mostly 
good progress and condition ranges from poor to good; fodder pulling 
quite general. Potatoes, truck, pastures, vegetables and minor crops 
improved where moisture sufficient; condition varies from poor to good 
Progress and condition of cotton poor to good; opened rapidly arid some 
ae in a few localities of north; rain damaged open cotton in a 
ew localities, mostly in north; picking generally retarded by rain; gin- 


Pe progress. 
Mississippi.—Vicksburg: Frequent showers and occasional heavy rains 
cotton sta le slightly and delayed picking. Progress of late- 
planted corn poor to fair, with rains mostly too late for valuable effect. Pro- 
gress of gardens and pastures fair to good. 

Louisiana.—New Orleans: Warm and showery during week, with gen- 
eral rains and cooler at close, unfavorable for haying, harvesting rice, and 
cotton picking, but picking good advance most of week. Cotton staple 
somewhat damaged by rain and considerable complaint of short, scanty 
staple, due to drouth and premature opening; some top bolls re in 
more favored localities. arly rice harvest practically completed; late 

nning. Cane, pastures, and truck continued excellent growth. 

‘ezas.—Houston: Warm, with effective rain over three-fifths of State. 
Progress and condition of pastures and late feed and minor crops spotted 
depending on local moisture; average fair. Condition of rice very good 
and harvesting made fair progress. Cotton deteriorated in portions of 
north and west where still dry, while some new growth in northern two- 
thirds where recent rain, but change in condition slight; some damage 
to open cotton by heavy local rain; picking and ginning made fair progress. 

Oklahoma.—Oklahoma City: Hot and dry early part of week, with 
light to heavy rain latter part. Drouth relieved and conditions materially 
improved in most sections. Progress of cotton queen’y fair; condition 
ranges from very poor to fairly pee and probably averaging fair; open- 
ing rapidly and some prematurely; much short‘and poor staple; picking 
and ginning general. Early corn matured; late that survived drouth 
Poor. Soil now in good condition in most sections. Plowing and planting 
winter grains; some wheat sown during week. 

Arkansas.—Little Rock: Progress of cotton fairly good to very good, 
except in a few localities ef northeast where damaged by too much mois- 
ture; picking and ginning advanced rapidly; staple short. Late corn bene- 

and some being planted. Rain in all portions very beneficial for 
Potatoes, sweet potatoes, truck gardens, meadows, Pastures, and apples. 

Tennessdd.—Nashville: Rains penerety beneficial. Progress and_con- 
dition of lowland corn improved sections, while progress and condition 
of late very good. Early tobacco ranging from poor to good, while late 
vigorous and progressing rapidly. Condition of cotton mostly poor, ex- 
cept in northern sections; upland opening rapidly and picking and gin- 
ning under pion, f 

entucky.—Louisville: Moderate to heavy rains nearly general. Pas- 
tures, forage crops, late gardens, and late potatoes improving in north- 
west; otherwise little change, but enough rain received to start them in 
most of central and west. Considerable planting of late vegetables, espe- 
cially turnips; moisture sufficient for germination. Domestic water sup- 
ply increased; also considerable local run-off to creeks in eastern blue- 

, south-central, and northwest, furnishing temporary stock water. 

‘0 good growth in northwest; otherwise slow; cutting early advancing 
and late improving, but very green. 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 19 1930. 

In retail channels activity was well sustained during the 
week, with the volume of re-orders continuing to approxi- 
mate large volume and applying to women’s, men’s and 
children’s apparel, with dresses in increasingly active de- 
mand. However, whether this sudden development of the 
most active business in several months will prove more 
than the natural seasonal upturn which is regarded as a 
necessary result of the extreme dullness of the past summer, 
remains to be seen. It is hoped that current activity may 
continue substantially at its present levels through October, 
in which case the probabilities of leaving the period of de- 
pression definitely behind would be greatly enhanced, it is 
argued. The past several days in retail quarters have been 
particularly notable for the large movement of boys’ and 
men’s clothes, embracing practically all branches. A con- 
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tinuation of this condition should have an early reflection 
in secondary channels, and, as stocks in those quarters are 
not heavy, in better ordering from mills. Cotton goods were 
quieter on the whole, though the rate of activity continued 
above the curtailed level of the summer. Internal con- 
ditions in the fine goods division are perhaps the most note- 
worthy feature of the week. A projected corporation to be 
formed with the object of maintaining production of fine 
cotton goods in a balance to demand is regarded as an 
important step in the direction of eliminating the deeply 
rooted evils in the trade. The plan is said to have the sup- 
port of the most powerful interests in the division, and while 
details are not yet available, it is understood that the 
process of putting it into operation is already under way. 
Much encouragement is derived from the fact that the cur- 
rent broad upward trend in textile activity has uncovered 
a scarcely less broad lack of surplus stocks in the construc- 
tions most desired. While this occasions disadvantages to 
buyers, it also indicates that mills will have something 
tangible as a basis for production for some time to come, a 
condition which has been conspicuous by its absence in the 
past few months. 


DOMESTIC COTTON GOODS.—After registering fur- 
ther slight upward revisions in prices in the gray goods 
market late last week, on coarse yarn constructions, in dis- 
regard of further unsettlement in raw cotion, the cotton 
goods price structure has held very steady. Beginning the 
new week, signs of further broadening in fine goods busi- 
ness were seen, and combed broadcloths, lawns and dimities 
were notable among the various fabrics which sold in satis- 
factory volume. Activity in cotton towels is exceeding 
recent expectations, with a somewhat firmer undertone in 
evidence, though reductions on certain turkish constructions 
a short time ago are still ruling, apparently, and difficulty 
continues to be experienced in some quarters in meeting the 
low prices established by acute competition. Scarcity is 
another feature of the towel situation, buyers being forced 
to wait for fulfilment of their orders for periods running 
into two or three weeks in some instances. This is con- 
sidered a good augury in connection with the hoped-for 
restoration of sounder merchandising methods. Toward the 
middle of the week activity slackened appreciably, notably 
in prnit cloths, sheetings, and wash goods. The falling off 
in the latter division is attributed to weather conditions 
chiefly, and provided an opportunity for converters to catch 
up on delayed deliveries, without raising much apprehen- 
sion of a protracted lull in demand. Cooler weather is 
expected to stimulate calls for spot delivery. Producers 
of bedspreads continue to have difficulty in supplying goods 
for orders which had not been looked for in view of the 
policy of turning out goods as ordered. The present accu- 
mulation of orders dating back to August is large enough 
to make it difficult for buyers to get spot goods. ‘This is 
chiefly true, of course, of the more favored constructions, 
of which stocks are extremely scarce. Print eloths 27-inch 
64x60’s construction are quoted at 4\<c., and 28-inch 64x60’s 
at 4%c. Gray goods, 39-inch 68x72’s construction are quoted 
at 6c., and 39-inch 80x80’s at 74e. 


WOOLEN GOODS.—The Woo! Institute statistics for 
August, published this week, reveal a technical condition 
in the trade at the inception of the fall season, which is 
considered more favorable than at any corresponding period 
since the war. Stocks on hand were sharply reduced in all 
divisions, the total showing a decrease of 14% compared 
with the July figures. Billings exceeded production by 15%. 
Production decreased 4%4c. despite a net gain in billings of 
11%, the decrease being wholly due to quietness in the 
men’s wear division, where the current surplus of goods 
was estimated at about one month’s supply at the beginning 
of September. A somewhat more brisk demand in some 
directions is considered to have further reduced such stocks 
in the meantime. Business in the women’s wear division 
stepped up sharply, orders for worsteds increasing 40%, 
for woolens 19%, and 25% for the division as a whole. 
With the spring season in the offing, output of the men’s 
wear mills is being subjected to still stricter regulation, 
with manufacturers foregoing the customary practice of 
accumulating stocks in this period owing to the uncertainty 
of future demand, and the necessity of continuing to stimu- 
late the growing confidence of buyers in prices. Reflection 
of the better feeling on the part of the latter is seen in the 
Willingness manifested in a number of instances to book 
into the future with mills of established reputation. While 
dress goods mills continue to work overtime under the neces- 
Sity of providing for the present unprecedented demand, 
with a number booked well ahead, activity in men’s wear 
goods is very limited, except for the pronounced call for 
oxford suitings, the unexpected volume of which has re- 
sulted in marked scarcity in some quarters. Overcoatings 
business is on a quiet scale. 


FOREIGN DRY GOODS.—No noteworthy development 
has come to light in linen markets lately. Household con- 
structions continue seasonally quiet. Small quantities of 





burlaps were purchased in an easing market during the 
week, with interest temporarily suspended. Light weights 
are quoted at 4.20c., and heavies at 5.65c. 
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State and City Department 


NEWS ITEMS 


Lake Worth, Fla.—Bondholders’ Protective Committee 
Reports Status of Default.—A letter was issued on Sept. 15 
by the Protective Committee of the above municipality, of 
which John R. Brandon of New York is Chairman, to the 
holders of the defaulted bonds (see V. 130, p. 320, 3030 and 
3752), in which the Committee reports on the efforts they 
have made recently to effect an agreement with the City 
looking toward the payment of interest on the defaulted 
bonds. The letter reads as follows: 


To the Holders of City of Lake Worth, Florida, 6% Improvement Bonds 
of the several issues bearing various dates, the earliest of which is May 
15 1926, and the latest of which is March 20 1927: 

Subsequent to your Committee’s letter to you of April 9 1930, the Lake 
Worth General Bonholders’ Protective Committee, referred to therein, 
reported that a majority of the general obligation bonds had been deposited. 

In July representatives of the two committees met the Mayor and City 
Commissioners in Lake Worth with the object of working out a mutually 
satisfactory plan which would lead to a refunding of the City’s bonded 
indebtedness. At the beginning of the negotiations the City Officials 
dwelt at length on the causes leading to the City’s present iculties, 
such as the collapse of the Florida real estate boom, local bank failures, 
hurricanes and the Mediterranean fruit fly quarantine, all of which were 
said to have made it difficult, and in many cases impossible, for the citizens 
to pay taxes. They also pointed out that drastic economies had been 
effected by the present administration in the operation of the various 
municipal departments. ‘The officials stated they realized that the large 
arrears of — taxes on property in the City and the existing defaults 
on the City’s bonds curtailed local business activities and prevented outside 
people and capital from being attracted to Lake Worth. They were desirous 
therefore of clearing up this situation but felt that the City’s indebtedness 
should be settled at some substantial discount. 

The committees made it clear that the City’s difficult position was — 
appreciated but that at the same time it was believed after a thoro 
study of the situation that the City had no justification in ting the 
bondholders to make a compromise in the principal amount of their bonds. 
The committees insisted that the City show its ee faith by including in 
its budget for the coming year (1930-31) a tax levy sufficient to pay the 
annual interest upon its entire bonded debt. They stated that if this were 
done and interest payments resumed any reasonable extension of time 
would be given for the payment of the principal. The City was unwil 
to commit itself imm ed with respect to such a program but 
to give its answer by Aug. 15. 

he committees also endeavored to convince the City of the desirabilit 
of attempting to sell its public utility properties to private interests, whic 
would in all probability improve the character of the services rendered, 
and to use the proceeds of such sale to reduce the amount of its indebtedness. 

The City Officials refused to consider such a proposition. 

In August the Mayor of Lake Worth met representatives of both com- 
mittees in New York and stated that he was at last convinced that the Cit, 
should recognize every bond it had outstanding as a legal and valid obli- 

tion, to be paid, not at a discount, but at 100 cents on the dollar. He 

her reported, however, that the City Commissioners saw no way by 
which they could provide the tax levy required or make any other propo- 
sition which would be of a character to meet the views of the committees. 

Under the circumstances your Committee has therefore instructed counsel 
to proceed with the legal enforcement of the bondholders’ rights. It is 
hoped that as the result of such enforcement the City will be made to 
realize its obligations and to agree to an equitable refunding plan. 

It was arranged with the Mayor that in determining the assessed valuation 
of taxable prepay and fixing the tax rate for the coming year the City 
would consult with representatives of the two committees. The Mayor 
stated, moreover, that a new City Charter should be drawn, vo be passed 
bf the 1931 session of the Florida Legislature, which would provide the 

ity Officials with better tax collection machinery than now exists and 

would embody a refunding plan for the City’s entire bonded debt. 

It was agreed that counsel for the two committees would assist the City 

Attorney in the preparation of the new Charter. 
The time for the deposit of Improvment Bonds under the Agreement 

of April 8 1929, has been extended to 1930. This 
action was taken in view of the importance of your committee representing, 
if possible, all the outstanding improvement bonds in future negotiations 
with the city. Your committee again urges the immediate deposit of any 
remaining outstanding bonds soe that the holders thereof may benefit from 
the results of the committee's activities. Ver 5 jo 

JOHN R. BRANDON, Chairman, 

JAMES D. FLAHERTY, 

HAROLD C. PAYSON, 

HARRY E. TOWLE, Committee. 

By HORACE H. SEARS, Secretary. 








Louisiana.—Legislature Convenes in Special Session— 
House Votes to Abandon Impeachment Proceedings.—On Sept. 
15 Governor Huey P. Long called the State Legislature to 
convene in special session late in the day on Sept. 16, for a 
term limited to eight days, to consider the proposed amend- 
ment of the State Constitution to provide $68,000,000 in 
bonds for roads and bridges, including a $7,000,000 bridge 
at New Orleans; a proposed increase of one cent a gallon in 
the gasoline tax to aid the schools and the port of New Orleans 
a $5,000,000 bond issue for a new State capitol building, 
and other matters. 

On Sept. 17 the House voted, by a count of 70 to 20 to 
nolle prosse the 1929 impeachment proceedings against 
Governor Long, still pending in the Senate. It is understood 
that the Board of Managers which had been named by the 
House to conduct the prosecution of the Governor will be 
discharged. 


New Jersey.—Tezt of Municipal Debt Limit Extension 
Bill.—In view of the passage of the measure introduced by 
Senator Wolber in the State Legislature to amend the munici- 
pal debt limitation bonding act (see V. 131, p. 1744), we 
publish herewith the complete text of the measure as ap- 
proved: 

Second 8 Session Senate No. 1. 
STATE OF NEW JERSEY 
Introduced September 8 1930 by Mr. Wolber. 
(Without Reference.) 

A supplement to an act entitled ‘‘An act to authorize and regulate the 
issuance of bonds and other obligations and the incurring of indebtedness 
by county, city, borough, village, town, township or any municipality 

overned by an improvement commission or any municipality governed 

a board of commissioners,’’ approved March 22 1916, and constituting 
chapter 252 of the pamphlet laws of 1916. 

Be it enacted by the Senate and General Assembly of the State of New 


ersey: 

1. The act to which this act is a supplement be and the same is hereby 
supplemented by adding thereto four new sections, numbered 11 (b), 11 (c), 
11 (d), and 11 (e), reading as follows: 4 

11 (b). Bonds or notes may be authorized and issued to raise funds for 
carrying out any purposes, improvements, or contracts hertofore authorized 
or entered into, and bonds and notes heretofore authorized or issued may 
be reauthorized, ratified, renewed, or funded without regard to the pro- 








visions of section 11 (a) of this act, but in accordance with all other pro- 
visions of said act. For the purpose of this section, a purpose, improvement, 
or the issue of bonds or notes shail be deemed heretofore authorized if the 
ordinance purporting to authorize such purpose, improvement, or bonds 
or notes, was finally passed and adopted, or was introduced and passed 
on first _reaiing, as shown by the utes of the governing body, on or 
before July 1 1930, notwithstanding that such ordinance may not have 
been duly adopted or published, or the in connection therewith 
May not have n taken in compliance with the statut s appiicable thereto. 

11 (c). Any municipality may authorize general or | improvements 
and indeb ess therefor, notwithstanding the limitations imposed by 
section 11 (a) of this act, when such improvements or indebtedness are 

6 necessary (a) by the valid order of any State or county authority, 
or any court of competent jurisdiction, or (b) for the payment for the com- 
me ye of improvements heretofore commenced by any joint sewer meeting, 

cluding any enlargements or alterations thereof under contracts 8 
or to be made by the participating municipalities, or (c) for the purpose of 
completing and rendering serviceable any improvement partially constructed 
at the time of passage of this act, or (d) for the purpose of constructing 
sewer, water, gas or other utility mains and connections and the making 
of other improvements in streets, roads or other public ways or places 
which are about to be paved, surfaced, constructed, graded or improved 
in whole or in part by any State or couney authority in this State, including 
the Port of New York Authority and the South Jersey Port Commission 
as evidenced by a formal resolution and general plan of such State or 
county authority filed or to be filed with the clerk of such municipality, and 
with the Commissioner of Municipal Accounts. But no ordinance authoriz- 
ing any such improvement or indebtedness therefor shall be final] passed or 
adopted until the Commissioner of Municipal Accounts has certified upon a 
copy of such ordinance that the ordinance and the indebtedness thereby au- 
thorized falls within the provisions of this section; and such certificate shall 

conclusive as to such compliance in any suit, action or proceeding relating 
to the validity of ee d indebtedness issued pursuant to such certificate. 

11 (d). Any municipality may authorize general or local improvements 
and incur indebtedness therefor, notwithstanding the limitations imposed 
by section 11 (a) of this act, to a total amount not exceeding one-half of 
the amount of indebtedness heretofore incurred for local improvement 
whether for the share of the municipality, or the share assessed on property 
a benefited, which may have been retired since the beginning of the 
calendar year 1930; provided, such new indebtedness is necessary for the 
pe of making a capital improvement made necessary by emergency, 
or for the preservation of public health or public property. But no ordi- 
nance authorizing any such improvement or indebtedness tnerefor shall 
be finally passed or adopted until the Commissioner of Municipal Accounts 
has certified upon a copy of such ordinance that the ordinance and the 
indebtedness thereby authorized falls within the provisions of this section; 
and such certificate shall be conclusive as to such compliance in any suit 
action or pi relating to the validity of any indebtedness issued 
pursuant to such certificate. 

ordinance, as provided in 


11 (e). Before certifying his decision on an 

section 11 (c), or section 11 (d). the Commissioner of Municipal Accounts 
may int. 3tigate the facts involved either by calling upon any other State 
department for counsel or assistance, or by representatives. The 
ommissioner, before certifying his decision on any such ordinance, shall 
hold a public hearing thereon in the municipality to be affected after not 
less than five days’ notice of the time and place of such hearing has been 
published at least once in a newspaper, in accordance with the provisions 
Commissioner, before certifying his decision on any such ordinance, shall 
of section 11 of the act to which this act is a ae ope ee Any additional 
expenditure caused by such investigation or hearing shall be charged to and 
recovered from the municipality seeking authority under said sections, and 
shall become a part of the cost of the improvement if approved, or included 
in the next budget of the municipality if not A roved. The Commissioner 
of Municipal Accounts may prescribe such itional forms of debt state- 
ments as may be necessary to meet the requirements of sections 11 (a) 
11 (b), 11 (c) and 11 (d), and debt statements made and filed as re uired 
for a supplemental debt statement and in substantial compliance with the 
sm of sucn forms shall be conclusive as to the facts therein stated. 

. If any section of this act should be held unconstitutional or invalid, 
such decision shall not affect the validity of the remaining sections of the act. 

3. This act shall take effect imm tely. 


North St. Lucie River Drainage District, Fla.—State 
Supreme Court Gives Ruling on Drainage District Act Favoring 
Bondholders.—In a lengthy opinion during the June term, 
the State Supreme Court decided some points of interest to 
all holders of Florida drainage district bonds. The decision 
is said to be regarded generally as very encouraging. In 
his opinion Justice Whitfield, in which three of the four other 
members of the Supreme Court concurred, upheld the drain- 
age law of 1913 under which most of the bonds now out- 
standing were issued, and ordered continuance of tax assess- 
ments. The decision was given in a suit to invalidate the 
above named district and to enjoin the collection of taxes in 
the district. Earlier court decisions in similar cases did not 
satisfactorily adjust the outstanding bonded debts of the 
districts paesTaoe § It is contended by the bondholders that 
the real difficulty lies in the unwillingness, not the inability, 
of taxpayers to meet their obligations. At the present time 
we are informed that practically all of the drainage district 
bonds which have been floated in Florida are in default. 


Oklahoma.—Attorney General Gives Rulings on Tazation 
Questions.—In response to requests from Governor Hollo- 
way’s tax commission, J. Berry King, Attorney General, has 
given an opinion regarding the power to levy taxes in addi- 
tion to the present ad valorem tax. The rulings on the 
points in question, as reported in the “‘United States Daily 
of Sept. 12 are: 

“The Legislature of Oklahoma may delegate to a State Tax Commission 
the exclusive power to value property for purposes of taxation, except in 
the case of railroads and public service corporations, the Attorney General 
J. Berry King, has advised Governor Holloway. A ruling on this point 
was requested by the Governor’s commission now investigating the tax 
situation, the opinion explained. 

“The Legislature is empowered to levy a severance tax or gross production 
tax in addition to ad valorem tax, and may subject mineral producing com- 
panies to a gross production or severance tax even though such companies 
pay a State‘income tax, the opinion held. The gross revenue tax law (Chapter 
84, Sec. 9810, 9811, C. O. 8. 1921) is no longer operative for the reason 
that it was declared unconstitutional in a case entitled Comanache Light & 
Power Co. v. Nix, 156 Pac. 293, the Attorney General explained. 

“Tf the Legislature should abolish the money and credits tax and the mort- 
gage registration tax, would it be possible to tax State and National banks 
on their net income, provided the other competing business were taxed on 
the net income in the same rate_’’ the Commission asked. ‘That question 
should be answered in the affirmative, the opinion ruled ones ng the 
limitations upon the taxation of National banks imposed by ection 5219 
of the Revised Statutes.’ 


Sarasota, Fla.—Bondholders Seek Court Control of City’s 
Finances.—The finances of the above city would be put 
under the control of the Tampa Cireuit Court, should an 


injunction suit recently filed in Tampa by the owners of the 
unpaid securities of the city be granted. A special dispatch 
from Tampa to the ‘‘Wall Street Journal” of Sept. 16 reads as 
follows. 


In a suit filed here, court control of the finances of the city of Sarasota 
has been asked by holders of bonds to enforce payment of the city’s obli- 
gations. 











1924 FINANCIAL CHRONICLE [Vo.. 131. 
The complainants allege that Sarasota had outstanding bonds March Bidder— Discount. 
31, this roe y amounting to $6,368,300. ‘Negligence in collection of taxes | Bank of Commerce & Trust Co. (purchaser). ................----- 2.15 
is charged, and misapplying money that should have been held for bond | Shawmut Corp..........---..---------.---------------------- 2.16 
payments. Faxon Gade Ci. svitbatatebadiewuhebcostimatndnuwatankwagnae 2.22 
A complete accounting is asked, — in the meantime, it is requested that | Salomon Bros. & Hutzler_..........---.----------------------- 2.18 
city officials be enjoined from a poses out money for any other 0 A Fe ere ee ae ae heen 225% 
A mandatory injunction was ed to require the city to enforce tax and | First National Dis a dedecadbndbiubcwapetiuasaamive 2.25 
assessment collections. Several other requests are made to the court | First National Old Colony Corp____..........---..-------------- 2.33% 


t> protect the bondholders. 


Sikeston, Mo.—State Supreme Court Holds Bond Issue 
Valid.—On Sept. 11 the Supreme Court, sitting en banc, 
ordered a writ of mandamus issued against L. D. hompson, 
State Auditor, after Judge Gantt had held the $150,000 issue 
of 54% municipal light plant bonds that was sold on May 15 
—V. 130, p. 3763—had been legally approved by the electors, 
directing the Auditor to register the issue in question. The 
Sept. 12 issue of the St. Louis ‘‘Globe-Democrat’’ carried 
the following on the subject: 

“A writ of mandamus was ordered issued by the Supreme Court en banc 
to-day against State Auditor L. D. Thompson, requiring him to register an 
issue Of 150,000 of bonds voted by the City of Sikeston, Scott County, 
April 1 1930, to build a municipal electric plant. 

“The writ was issued when a decision by Judge E. 8. Gantt held that the 
bonds had been legally voted by the people. 

“The issue was questioned by the auditor on the ground that the poll 
books of the election showed a total of 1,886 voters registered while the 
returns made by the judges showed that only 1,756 voted on the bond 
proposition, 1,240 for and 517 against, 129 of the votes registered being 
omitted in the return. 

“Judge Gantt holds that the number of votes cast for the prepories 
should be taken as the total vote from which to determine whether the bond 
issue had carried, and he holds the election valid for the reason that more 
then two-thirds of the voters on the proposition were in favor and that the 


129 registered but not re turned should not be counted in determining the 
total vote cast at the election.’ 


Teaneck, N. J.—City Manager Plan Adopted.—At a 
referendum held on Sept. 16 the qualified electors approved 
the proposed adoption of the municipal manager plan of 

overnment to replace the present township organization. 
The change received a majority of 40 votes, the count being 
reported as 2,271 “‘for’’ as compared with 2, 231 ‘‘against.’’ 
It is stated that another special election will be held within 
four weeks in order to make the plan effective by electing 
five councilmen, who in turn will name the new municipal 
manager. Four thousand taxpayers are reported to have 
signed the petition for the election on the 16th, which was 
filed on Aug. 25, by the Teaneck Taxpayers League. 





BOND PROPOSAL AND NEGOTIATIONS. 


ABERDEEN, Brown County, S. Dak.—BOND SALE.—Two issues of 
bonds aggregating $35,000, were purchased by the Sinking Fund. The 
issues are as follows: $20,000 airport and $15,000 fire station bonds. 


ADAMS COUNTY SCHOOL DISTRICT NO. 24 (P. O. Brighten), 
ar a etter tl SALE.—A $10,000 issue of 44% % school a 
bonds is r to have been purchased by the International 

Denver, subject to an election to held in the near future. Due $1. 000 
from 1933 to 1942 inclusive. 


AKRON, Summit County, Ohio.—BOND SALE.—The $169,000 
coupon or registered airport landing field bonds offered on Sept. 15—V. 131 
p. 1450—were awarded as 4s to W. Slayton & Co. of Toledo for a 
premium of $578, equal 100.34, a basis of about 4. 20%. The bonds are 
Baved Oct. 11930 and mature on Oct. 1 os follows: $14,000 from 1932 to 
1942 incl., “and $12,000 from 1943 to 1946 inclusive. 


The following is an official list of the bids submitted for the issue: 


Interest Agaregate Net 

Bidder— Rate. Interest. Premium. Interest. 
*W.L. Slayton & Co., Inc_- 414 3 $65,577.50 $578.00 14 999.50 
Halsey, Stuart & Co_--_----- 4% 63 ,577 .50 331.00 246.50 
Central-Dep. Bk. & Tr_-_--- 4 3 % 65,577.50 136.00 6e.421 .50 
, | 2 2 Sak eerie 4 4 % 65,577 .50 118.00 65,459.50 
Braun, Bosworth & Co------ 414% 65,577 .5 38.00 65,539.50 
Mitchell, Herrick & Co....-- 4%% 69 435.00 2,588.00 66,847.00 
Guardian Trust Co---_------ 44% 69 435.00 2,553.00 66,882.00 

mgood & Mayer------- 4% % 69,435.00 2,134.00 67,301.00 
Stranahan, Harris & Co.,Inc. 414%  69'435.00 2311250 67.322.50 
National City Co. -......--.. 4K%% 69.435.00 1,960.23 67,474.77 
Lehman Bros.; Title Guar. 

Sec. Corp., jointly. _______ 4%% 69,435.00 1,909.70 67,525.30 
Assel Geers & Moerlein - _- - - 4K%% 69,435.00 1,780.00 67,655.00 
PEI onan cus 44% %  69/435.00 1.710.00 67.725.00 
als Ge, ke dad 436% 69,435.00 1,030.90 68,404.10 


* Awarded bonds. 


ALHAMBRA CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND ns! ag poe —Sealed bids will be re- 
ceived until 2 p. m. on Sept. 22, by L. aapten. County Clerk, ya the 
yerehene of an issue of $190,000 5% y bonds. Denom. $1,000 

ated June 1 1929. Due $10,000 from June 1 1931 to 1949 incl. Prin. 
and semi-ann. int. payable at the County Treasury. No bid will be con- 
sidered at less than 5% or below par. A certified check for 3% of the bonds, 
payable to the Chairman of the Board of Supervisors, must accompany 
each bid. The following statement is furnished in connection with the 
offering notice: 

Alhambra City School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1900. 

he assessed valuation of the taxable property in said school district for 
the year 1930 is $32,887 gc and the amount of bonds previously issued and 
now outstanding is $779 

Alhambra City School District includes an area of approximately 9.34 
square miles, and the estimated population of said school district is 46,000. 


AMARILLO INDEPENDENT Wy DISTRICT (P. O. Amarillo), 
Potter sammy, Texas.—BOND DETA —wWe are now informed that 
the $100,000 issue of school bonds ‘ona was s jointly urchased by the Dallas 
Union Trust Co. of Dallas and C. W. McNear & Bo. of Chicago (V. 131, 
Bond 1744), was awarded for a premium of $2,020, equal to 102.02. (These 
nts ero reported to be the ty yong of the total issue of $500,000 
was sold on Feb. 20 — V. 130, p. 1508). 


Tatines: Portage County, Seni SALE.—A $9,000 issue of 
5% pumping station and eq utpenens bonds has recueey been purchased by 


local investors. Denom. Dated 8S D f; 
April 1.1931 to 1948 incl. ° ept. 1 193 ue $500 from 


ANN ARBOR, Washtenaw County, Mich.—BONDS DEFEATED.— 
At a special election held on Sept. 10 the voters turned down a proposal 
calling for the issuance of $250, og in bonds to finance the construction of 
four miles of sanitary sewer The measure failed by 214 voters to 
receive the necessary 60% ma a vote for approval. Of the ballots cast, 
2,527 were in favor of the issue while 2,042 voted negatively. 


ATLANTA, Fulton County, Ga.—INTEREST RATE.—The $11,500 
issue of street impt. bonds that was purchoses by Bell, Speas Aten of 


Atlanta, at a price of 102.89—V. 13 i t at 
giving a basis of about 4.15%. Due in FF go terest at 44% 


ATTLEBORO, Bristol County, Mass.—LIST OF BIDS.—The follow- 


ee ae ee on y) 2 for the purchase of the $100,000 . 
awarded to the Bank mmerce & Trus Boston 
at 218% 15% "eon 131 D. 1744. weNe Hs ve 


, of 





AUDUBON COUNTY (P. O. Audubon), lowa.—LIST OF BIDDERS. 
—The following is an oe ne list of the other bids received on Sept. 8 for 
the $415 000 annual prima 7 ie bonds that were purchased by the 
Carleton D. Beh Co. of Des Moines, as 4%s at 100.939 a basis of about 
4.32%—V. 131, p. 1744—: 


Bidder— Premium. 
Iowa-Des Moines Co. of Des Moines... .................-------- $3,896 
Glaspell, Vieth & Duncan of Davenport__...-......-.------------ 2,901 
es he Se es oi kiie wdtile Kanne dkbenmwn neared 2,075 
Geo, M. Bechtel & Co. OF DOVERPESG. .. ..nnccncsciciannacesasce 1,450 

BEDFORD, Westchester County, N. Y.—BOND OFFERING.— 
Edward P. Barrett, Town Supervisor, will receive sealed bids until 10.30 


a.m. (Daylight saving time) on Sept. 23 for the 


urchase of $159. 000 not to 
exceed 6% interest coupon or registered water 


trict bonds. Dated Sept. 


15 1°30. Denoms. $1,000 and $500. Due $7,500 on Sept. 15 from 1931 
to 1950 incl. Rate of ‘interest to be expressed in a multiple of 1- a or \% 
of 1%. Prin. and semi-ann. int. payable at the Mount Kisco Nationa 


Bank & Trust Co., Mount Kisco. A certified check _. 24%% fe of the face 
value of the bonds bid for must accompany each proposa he sogrervs 
opinion of Clay, Dillon & Vandewater of New York will = furnished to the 
purchaser without charge. 
Financial Statement. 

The assessed value of the town according to the last completed assessment 
roll (year 1929) is $32,240,586. 

Bonded debt of the town is: 


Highway and town house ed isan ich pcstlecchis Na dik cn clibacabbi $304,000 
POR WERE GR ah dedne rnc ate anina a wnmidn 68,000 
Bedford Hills water district, issue now being offered LON paves Seis ted cs stig 150,000 

SOO. ncctdtnsbi ctr ddan ttatiinnntib tnd tieiaindined $522,000 


BELLEVUE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING.—James W. Graham, Secretary of School Board, will receive 


sealed bids until 6 p.m. (Eastern standard time) on Oct. 6 for the eo 
of $150,000 4% % school bonds. oe Oct. 1 1930. Denom . Due 
on Oct. 1 as follows: $7,000 in 1 3.99, 000 in ge and 1939, (B10. oe in 
1942, $14,000 in 1945, $16.0 4 at 8. $17, 000 in 1951, $19,600 in 1954, 


$22,000 in 1957, and $27,000 » 1980" interest is aaaneb semi-annually in 

April and Oct. A certified ‘te for $3,000 must accompany each pro- 
1. The opinion of Moorhead & Knox, of Pittsburgh, as to legality will 

be furnished the successful bidder. 


BENTON COUNTY (P. O. youre) 5 indy — BOR OFFERING.—Sigel 
H. Freeman, County Treasurer, ve sealed bids until 2 B. m. on 
Sept. 20 for the purchase of $14 300 Pere Oak Grove Town - ove 
road constrction bonds. Dated Sept. 15 1 Denom. Du 


$715 on July 15 1932; $715 on January and July 15 from 1933 pf 141 ied. 
and $715 on January 15 1942 


BENTON HARBOR, Berrien County, Mich.—BOND ISSUE RE- 
JECTED.—At an election held on Sept. 1 the veters rejected a proposal 
calling for the sale of $180,000 in bonds, the proven of which were to be 
used for water works construction purposes. Voting was as follows: 
1,750 “‘for’’ and 1,955 ‘‘against.”’ 


BERKSHIRE, OWEGO, NEWARK VALLEY, CANDOR 
AND NANTICOKE (TOWNS OF) CENTRAL SCHOOL DISTRICT 
NO. (P. O. Newark Valley), N. Y¥Y.—BOND OFFERING.—Marion 
L. By District Clerk, will receive sealed bids until 8 p. m. on Oct. 1 
for the purchase of $328, 000 not to exceed 6% interest a or —- 
school bonds. Dated Oct. 1 1930. Denomination $1,000. e on 
Oct. 1 as follows: $3,000 in 1932 and hy ss $4,000 from 1934 to 1939, Lag 
$5,000 from 1940 to 1944, incl.: $6,000 from 1945 to 1947, incl.; $7,000 in 
1948 and 1949; $8,000 from 1950 to 1952, incl.; $9,000 in’ 1953 ‘and 1954; 
$10,000 from 1955 to ee incl.; $11, mg in 1958 and 1959; $12,000 in 1960 
and 1961; $13,000 in 1962: $14,000 in 1963 and 1 $15,000 in 1965; 
$16,000 in 1966 and 1967: $17,000 in 1968, and $18, 000 in 1969. Rate of 
interest to be expressed in a multiple of 1-10th or Y%of 1%. Prin. and 
semi-ann. int. (April and Oct.) payable at the First National Bank of 
Newark Valley. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the Board of Education, must ye each pro- 
posal. The approving opinion of Hawkins, Delafield & Longfellow of 
New York will be furnished the purchaser. 


BETHLEHEM, Northampton County, Pa.—BOND SALE.—The 
$125,000 4%% water works bonds offered on Sept. 15—V. 131. p. 1450— 
were awarded to the E. P. Wilbur Trust Co. of Bethlehem, at 101.64, a 
basis of about 4. ise The bonds mature on Oct. 1 from 1930 to 1940 incl. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The 
$260 000 issue of public improvement bonds offered for sale on ay 16— 
V. 131, p. 1450—was purchased by the First National Old Colony 3%" 
as 414s, paying a premiens of $260, equal to 100.10, a basis of about 4.23 
Dated Oct. 1 1930. Due from Oct. 1 1931 to 1940, incl. 


The following is a complete list of the bidders anes a, bids: 


MAINE 


Name of Bidder— Rate. Premium 
*First National ne OCn Ce 7" 4M % $260.00 
Ward, Sterne & Co., First Nat. Bank of Birming- 

ham, Bancamerica-Blair Co: |My Sper a ae see oe 44% 1,583.40 
Bisperms ecudrises OO., Bs... noone nwo cn ccenco 4%% 2,160.60 
MT ne ee ee ee uae cud 44% 1,638.00 
NI TN io 414% 780.00 
I Sh i 44% 1,690.00 
. "2. * eR Sires eben Sed pena eaareeiEss 4u% 2,441.40 
Stranahan, Harris & Co., Imc..........i-...--- 4%% 785.00 
Haleez. Stuart & Co., ws 000. 00 at 444%, and 

ee Ge Oe ee ado au cceseceue 156.00 

* Successful bid. 


BLOOMFIELD, Greene County, Ind.—BOND SALE.—The $14,600 
5% coupon school bonds offered on Sept. 15—V. 131, p. 1288— 
awarded to the Inland Tnvestment Co. of Indiana 
of $586.95, equal to 1 basis of about 4.17%. 
Due scmnl-ennually from July 4 1931 to Jan. 11941. 
Co. of Indiana also bid for the issue. 


BOSQUE COUNTY ROAD DISTRICT NO. 1 (P. O. Meridian), Tex. 
—BONDS REGISTERED .—The State Comptroller registered on Sept. 10 
a $10,000 issue of 5% serial road bonds. Denom. $500. 


BRAZOS COUNTY (P. O. Bryan), Tex.—BOND SALE.—A $250,000 
issue of 5% road bonds has been jointly purchased at Eg’ by Caldwell & 
Co. of Nashville and Garrett & Co. of Dallas. Deno $1,000. Dated 
Aug. 15 1930. Due on Feb. 15 as follows: $2,000, 1932 to 1936, $5. $00, 
1937 to 1954, and $10,000, 1955 to 1969, all inclusive. Prin. and int. 
(F. & A.) payable at the Central Hanover Bank & Trust Co. in New York. 
The sprroving opinion of Chapman & Cutler of Chicago will be furnished. 

(This report supplements that given in V. 131, p. 1745.) 


BRISTOL COUNTY (P. O. Taunton), Mass.—PROPOSALS FOR 
$200,000 LOAN.—The following is a list of the bids peeves on Se +9 


‘The Fletcher American 


nr the jurchese of the $200,000 temporary loan awarded to the B. 

Durfee 1 rrust Co. of Fall River, at 2.12% discount.—V. 131, p. 178s: a. 
scou 

B. Mt C. - Durfee Trust, Go. es oi ciwncdencous enue 2.12% 
elemeeis Mie, ae eee ce cenmeneseeendws 2.17 
y chiniots National ieee i Ld st Ste a all 2.18 
RIOR RN ee ce edcinbbes obae maa 2.23 
Sdontaanae Wettonel pO SS SRE ae eae 2.31 
TOE Of CORNER EO ca nccosoncsedsecséceucoe 2.32 
Wires ations Se OF MOCONONO. . . <0 nc cnccecccccccccccoesese 2.33 

Pived athens Gee eee CN hin cca csc cod cabewscwesaewan 2.38% 


BUCYRUS, Crawford County, Ohio.—BOND SALE.—The ichlowsns 
es of coupon bonds 


ting $34 000 opees = t. 11—V. 131, 
1592—were awarded as 434s to the Weil, Ro & irving Co. of Cin- 
| Ginnatt at par plus a premium of $176, equal y TON. 5l,a of about 
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$24,000 y owners’ portion street im nds. Due as follows: 
81800 on 2 1 pad $i. 500 on ek ~ from 1932 to 1940 incl., 


nd $1,000 on ‘$500 Oct. 1 in 1941. 
10,000 51 —_ iene wineet oe bonds. Due $500 on April and 
rom 

Each issue is dated July 1 1930. The successful bidders also agreed to 

ps Aw for the printing of the bonds. as i 
Bidder— Int. Rate. Prem 

yea. Roth & Irving Oo. (purchasers) -__._......_._--- 4 $176.06 | was 
Seasongood & May. Re eee eeeesnen sos ennen ies 147.00 
Provident Sa Bank & Trust Co_._..._.........- 4 93.70 
BancOhio NS ase Lal bisa, & cena beac ke tae 4 68.00 
McDonald-Callahan Co____...._....__.-.--------- 4 64.00 
Ne bag 4 48.00 
uardian >, Re aia AGRI AAR 4 38.50 
Ryan, i a a I ER EAR 4 38.00 
. L. Sla Te a soul a vrais iy pte ES Andi 7 4 28.00 
Bolter Bente Sf Ge: GasscansditidonalS 7772272222227 4 29900 
ell, Herrick & Co...........-...........2..-.49%% 287.00 
CADIZ Wipe, ety Png 7 4 A. oO. Sadia). barge ten om County, Ohio. 
—BOND §S uheienon on State T a coon t System of Columbus, 

tly n issue of % coupon school building bonds 


Pry $50,000 
8 pee ate which a net Maeat cont to wee District of 44%. 


mds were author by a vote of more than 3 to 1 at an election h ad a on 
29.—V. 130, p. 3402. 


OF RAE ORMIA. State of (P. O. Sacramento) — PUBLIC OFFERING 

oa ge S80 OOS tanee of 4 t., m or hway bonds 

fase was jointl Pe een Co. of San , and the 
Continental I os Co. of Chicago, at “700. 73, a basis of about 3.91%— 

V. 131, p. Vl om | now being offered by the purchasers for general invest- 


ment at peices to yield, accor to maturity, from 3.75 to 3°85 85%. Dated 
July 3 1911. Denom. $1,000. ue on July 3 1935, 1939, 1942, and 1943. 


. and int. (J. & J. 3) payable in gold at the office of the State Treasurer 
or at the fiscal = of the State in N. Y. City. Legal approval by 
Orrick, or, = Bam yen of San Francisco. 

tatement (As Officially Reported July 8 1980). 
mL (4920) : ett ps 


Assessed 

Rae y or eta aieiap prrdas: ater 7 5 

5, PR ee we » 1920 (U. 8. census) 3,426,536; unofficial 1930 census 
a are a general obligation of the State of California, payable 

both principal and interest from the general fund. 


CALIFORNIA SCHOOL TOWNSHIP, Starke County, Ind.—BOND 
OFFERING.—Curtis Kelley, Township hay will receive sealed bids 
until 1 p. m. on Oct. 6 for the purchase of $8,000 $3865° school spas ti 
construction and equipment bonds. Dated Oct. 0. Denom. $500 
Due $1,000 on Jan. 1 from 1933 to 1940 im Int. io payable semi-annually. 
A A certified ed check lg 2% of the amount of bonds bid for must accompany 

proposal. full and complete transcript of the pregecue & + 
Felative to the ata bonds will be wipe the purchase 

sold are of an authorized issue of $38, *. which $30. 500 “dated 

Ries 12 1930, were awarded on May 12.—V. 131, p. 


CAMBRIDGE, vey ee County, Mase.—-TEMPORARY LOAN .— 
Henry F. Lehan, Ci 2 Treasurer, on By ~ . 17 awarded a $1,000,000 tem- 
—€ loan to the Shawmut Corp i ston, at 2. 11% discount. The 
oan is dated Sept. 1s 1930 and is j-- 2... on Jan. 16 1931. Payable as na 
National Shawmut Bank, in Boston, or at the Chase Nationa] Bank, 


York, at the option of the holder. Legality approved by Ropes, tia, 
Boyden & Per of Boston. can 


CARENCRO, Lafayette Parish, La.—BOND SALE.—A $6,000 issue 
of 6% coupon semi-ann. water main extension bonds was recently purchased 
by the Bank of Lafayette & Trust Co. of Carencro, at par. 


CAROGA, Fulton County, N. Y.—BOND OFFERING.—Guy Durey, 
Town Su r, will receive sealed bids at the office of the County 
Treasurer in Johnstown, until 12 m. on Sept. 29 for the purchase of $18,000 
$% series D, —— park bonds. Dated July 1 1930. Denom. $1,000. 

Due $1,000 on J 1 from 1934 to 1951 incl. Principal and semi-annual 
interest Dagens a July) payable at the Peoples Bank in Johnstown. 
The bonds were authori by vote of taxpayers at a special town mastins. 
Bids must be on blank forms furnished upon application to the able to th 
A certified check for 2% of the amount of bonds bid for, payab the 
order of the Town vee. must accompany each pro Bee ality 
of the bonds will be — by Caldwell rf Raymond, of vork, 
whose favorable opinio anol furnished the purchaser, Caner charge. 


CHATHAM CONSOLIDATED SCHOOL DISTRICT NO. 15 (P. O 
Jonesboro), Jackson Parish, La.—BOND SALE.—We are now informed 
that the $40,000 issue dar | coupon semi-ann. school bonds that was unsuccess 
fully offered on Sept. 4 and then scheduled for reoffe —V.131, p. 1745 
—has since been d of at private sale to Lachlan . Vass & Co. of 
New Orleans. Due from 1930 to 1945 incl. 


CHATHAM TOWNSHIP SCHOOL | pest Rice F. O. Little Marsh), 
cise County, Pa.—BOND SALE he $24,000 44% coupon school 
offered on Aug. ay 13, Dp. ge aad awarded to J. Holmes 
& Co. of rs 71" nia - See pee At remium of $80, equal to 100. 33, a —_ 
of about 4.475% ted Sept. ? 1930 and mature on wy 
| penowe: $1, B60 tr ban 1940 ot “1955 incl., and $2,000 from 1956 to 1959 


CHERRYHILL TOWNSHIP (P. O. Indiana), Pa.—BOND OFFER- 
ING.—Robert M. Fisher, Attorney for Township Supervisors, will receive 
sealed bids until 11 a. m. (Eastern standard time) on Sept. 29, at his virxy 4 
212 Savings & Trust Co. Bldg. -. Foe. for the purchase of $34, 000 4% % 
coupon road bonds. Dated 1930. Denom. $1,000. Due on Oct. 1 
as follows: $1,000 from 1931 o “tose incl.; $2, 000 in 1936; $1,000 in 1937; 
$2,000 in 1938; $1, 000 in 1939; $2,000 in 1940; $1, rar} in 1941; $2,000 from 
1942 to 1947 incl.; $3,000 in 1948: $2,000 in 1949, and $3,000 in 1950. Int. 
is payabie semi-annually. A certified check for $500, payable to the order 
of the Township, must accompany each proposal. 


CHICAGO LINCOLN PARK piste F6 2. Chica ©)» Cook 
County, Iil.—T0O VOTE ON $3, ,000 BO —At K. e general 
election to be held on Nov. 4 a proposal to yy 33. 00, 000 in bends for 
park improvements purposes will submitted to a vote of the people. 


Sere Tt, Hamilton County, Ohio.—BOND ‘SALE.—The 
,000 coupon or regis Western Hills-B ton Viaduct bonds 

p Pana on Sept. 17—V. 131, 1451—-were awarded as 4s to E)] e & 
Co. of New York, for a réntlum is $2,390 at 100.239, a basis of a a4 
3.98%. The bonds are dated N 1 1930 and mature $40,000 annually 
on Sept. 1 from 1932 to 1956 incl. ©The securities are said to be legal invest- 
ment for savings banks and —— funds in ro York, M 
Connecticut and are being ffered by the ublic invest- 
ment at prices to yield as a follows: 1932 materity, 3.50%; 1933 maturity, 
3.75%: 1934 maturity, 3.80%; 1935 and 1936 maturities, 3.85%, and the 
bonds maturing from 1937 to 1956 incl. are priced to yie eld 3. 90%. A state- 
ment of the a aw w— of the city as of July 31 1930 appeared in 
our issue of Aug. ay composed of the First National Bank, 
Salomon Bros. & cian h of New York, and A. E. Aub & Co. of 

cinnati, bid par plus a premium of $23,200 for the bonds as 4s. 


CLARINDA, Fogo County, lowa.—BOND OFFERING.—Sealed bids 
will be received by D. Toyne. pan J Manager, until 7.30 p. m. on Sept. 
22, for the purchase of a $75,000 issue of water works bonds. The bonds 
and the attorney’s opinion will be furnished by the City. 


CLIFTON SPRINGS, Ontario County, N. Y.—BOND SALE.—The 
gs 000 coupon or registered water bonds offered on Sept. 12—V. 131, 
1451—were awarded as 44s to the co my Trust Co. of Buffalo, at 


f61 .729, a basis of about 4.36%. The ds are dated Aug. 1 1930 and 
mature anuall x Aug. 1 from 1931 to oro incl. An official list of the 
‘ollows: 


bids received 
Bi Int. Rate. Rate Bid. 


Marine Trust Co. (purchaser)-..-.--.--.----------- 4% % 101.729 
Wayne County Trust Co., Palmyra-------------.--- 414% 100.176 
Edmund Seymour & Co., New York..-..------------ 44% 102.1 
Farson, Son & Co., New CR nd kaenilsieaitdl 4% % 100. 148 
Batchelder & Co., ee a Ie igi 4% 101.8 
George B. Gibbons & Co., Inc., New York..---------- 4% % 101. $35 





CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 

on Sept. 29 ft 1, County , 7 Ys; eee Townsnip & wae 10 a. m. 
r the purchase o nion owes reed 

struction bonds. Dated Sept. 15 1 930. enom, "Des 20 on 


July 15 1931; $120 on 3 d Jul 
Jan. 15 1941. $120 on Jan. and July 15 from 1932 to 1946 incl. wey, $130 on 


ONEJOS COUNTY SCHOOL DISTRICT NO. 8 (P. O. 
col »-— BONDS CALLED.—The entire issue As cae Bene Pa 
called for Sept. { tae6 cad bas et been Goan ie ent. 


COOF COUNTY FOREST D *% 
1l1—BOND ELECTION cA peopeset no ae ta On tone eno 


proposal to issue $2,500, preserve 
poerecensest | ma will appear on the ballot at the dg election to be 


COQUILLE Coss font 


Ore.—BOND OFF. 
will be mars e ERING.—Sealed bids 


Leslie’ ow Recorder, i ene 5 sb m. on Sept. 22, 
oy a $é0 000 issue of water bo nt. rate is not to 
ble semi-annually. Denom $1,0 Dated - 15 
it. 15 as follows: sor ,000, 1944; $7 N00, 1945; $8,000, 1946 

een and 1950. ' Prin. int. payable at the office 
1 o pinion & Teal, Win cCulloch 


infree 
Shuler of wetean at will be A certified check 


accompany the bid. 


CRYSTAL CITY age rte sty eh 2. Sy stal cy), & — 
County, Tex.—BOND LE.—An $80,0' of sch 


ported to have been ell oon by an bone tan Bey 


CYGNET VILLAGE SCHOOL DISTRICT, Wood Gases 
BOND SALE.—The State Teachers Retirement 8 
cently purchased a —, of $113 nnd shod a 
The obligations are part of a total of $125,000 
legality recently by Gilbert Bettman, ‘State A Attorney-G 


CUYAHOGA COUNTY (P. O. at amr algerie. DESCRIP- 
TION.—In Ae 71 mer with the preliminary notice in our issue of Sept. 13 
—V. 131, 1745—telative to the Regvoeed sale at 11 a. m. (Eastern 
standard time) on Oct. 4 of $1,531, 5% bonds, we learn that were 
are described as ca 


$1,245,000 ryt a a impt. bonds. Due $83,600 on Oct. 1 from 1931 to 


nteeed es) ey tone bonds. Due on Oct. 1 as follows: $28 000 
wot0 in 1932; $28 000 in 1933; 1,30 000 in 1934 and 
93 58 G00 1936; $29 000 in 1937; $28 000 in 19388 and 
$335 600 in 1939 2 By 1940. 
Each issue is dated Oct. 11930. Denom. $1,000. Prin. and semi-ann. 
int. (A. & O.) payable at the County Treasurer’s office. Bids fer the bonds 
to bear int. at a rate other than 5% will also be censidered provided oe 
ever that where a fractional rate is bid such fraction shall be ja 8. 1 oS 
multiple thereof. Bids must be for the total $1,531,000 bo 
state a single rate on int. for the sewer issue and a single rate for the aaa 
issue. A certified check for $20,000, payable to the order of the 
of Cuyahoga County must accompany each proposal. Coupon bonds 
will be furnished with the privilege of registration as to principal only or as 
to both principal and interest. The proceedings incident to the Messrs: 
authorization of these bonds have been taken under the direction of 
conve, Sanders and Dempsey whose approving opinion may be Dp 


by the purchaser at his own expense, and only bids so conditioned or gherhay 
unconditional bids will be considered. 


DEFIANCE, Defiance County, Ohio.—-BOND OFFERING.—O. M. 
Eberle, City Auditor, will receive sealed bids until 12 m. on Sept. 20 for the 
urchase of $33 not to exceed 54%, i. special assessment aes 3 
nds. Dated Bont. 1 1930. Denom. $1,000. Due semi-annual} 
follows: $3,000 on March and Sept. 1 eck 1932 to 1936 i incl., and 
on March 1 1937. Int. is payable semi-annuall March and Sept. 


A certified check for $3,500, payable to the order of the the Oity, must accom- 
Pany each proposal. 


DELAWARE COUNTY (P. O. Media), Pa.—BOND 
$1,000,000 coupon county bonds ve gn Sept. 1 

were awarded to a group com E. H. Rollins & Sons, Edward 
Lowber Stokes & Co., and R. oe wus & Co., all of Philadelphia, as 4s, 
at a price of 100.36, a basis of about 3.97%. The bonds are dated Oct. 1 
1930 and mature annually on Oct. 1 as follows: $34,000 from 1931 to 1940 
incl., and $33,000 from 1941 to 1960 incl. The securities are said to be 
legal investment for savings banks and trust funds in New York, Penn- 
sylvania and other States and are being reoffered Py members of the success- 
ful group for public investment as follows: the 1931 maturity is 1 priced to 
yield 3.25% and the i maturity is priced to yield 3.75%; the 1933 bonds 
are priced at 100.25; 1934 bonds at 100%; the bonds due from 1935 to 
1938 incl. at 100.50; 1939 to 1946 bonds at 100. 75, and the bonds maturing 
from 1947 to 1960 incl. are priced at 101. 


The following is an official list of the bids submitted for the issue: 


& 
for $1,000 must 


ty, Ohio.— 
a of Columbus, re- 
construction bende. 
Rone seureves as to 


SALE.—The 
6—V. 131, Dp. a 


Bidder— Int. Rate. Rate Bid. 
E. H. Rollins & Sons; Edward Lowber Stokes & Co., 

& R. M. Snyder & Co. ,jointly (successful bidders). 4% 00.362 
Harris, Forbes & Co., New York..-----.--------- 4k% 100.579 
Graham, Parsons & Co., Philadelphia_...--..------ 1% 100.077 
Media-69th Street Trust Co., Media.------..----- AKG 100.517 
Delaware County Trust Co. , Delaware County 

National Bank, and Lansdowne Bank & Trust Co., 

WAT onc adnctenperovadbwdapashndwkoadnedénvee % 100.16 

DELTA RURAL SCHOOL DISTRICT, Lawrence County, Ohio.— 
TO VOTE ON BOND ISSUES.—At the general election to held on 


Nov. 4 the voters will be asked to sanction the sale of $42,000 534% school 
building woerunien bonds, to mature semi-annually over a period of 15 
years, and $13,000 54% % school site purchase bonds, payable semi-annully 
over a period of 30 years. 


DRAPER SCHOOL DISTRICT (P. Dalhart), Dallam County 
Tex.—BOND SALE.—A $10,000 issue of eo, school bonds has been pur- 
chased at par by the State of Texas. Dated April 14 1930. Due in 1960 
and optional after 15 years. 


VOSBURG, Allegheny County, Pa.—BOND OFFERING .—Fred, 
H ptt ng Bocough Olerie, } yeas ve sealed bids until Sept .26 for the 


hase of 50, 000 4 street pt. bonds. Dated Sept. 1 1930. Due on 
Rept. 1 1958. Int. Lt aiyable seta annually. ‘The bonds were authorized 
at an pa. held on vende 
AVOSBURG eghen County, Pa.—BOND ISSUES AP- 
PROVED. —James F. We sdward. Secretary of Internal Affairs, on Sept. 15 


i rted to have approved $67,500 in onds, comprising a $50, 000 street 
iuneovessans issue aaa an issue of $17,500 for redeeming outstanding 
certificates of indebtedness. 


EASTCHESTER UNION FREE SCHOOL Dist Rey NO. 1 (P. O. 
Tuckahoe) Westchester County, N. Y.—BON. ALE “are $75,006 
coupon or registered school bonds offered on Sept. D Ay 131 

were awarded as 4.30s to the Manufacturers & Traders Co. of 
Buffalo, at 100.269, a basis of about 4.17%. 'The bonds are dated May 1 
1930 and mature on May 1 as follows: $5,000 in 1935; $4,000 from 1936 to 
1945, incl,. and $3,000 from 1946 to 1955, incl. 


T CLEVELAND, Cuyahoga County, Ohio.—BOND ELECTION. 
m3 general election to be held on Nov. 4 the voters will be asked to 
sanction the sale of $67,000 in bonds to provide funds for the payment of 
the city’s share of public improvements contemplated in 1931. 


EAST PALESTINE, Columbiana Count 
Harry Court, City Audi itor, will receive seal 
the purchase ‘of An following issues of 54% 


Ohio.—-BOND OFFERING. 
bids until 12 m. on Oct. 4 for 
bends 5 agaregeding $43, Pk 65: 


assessment impt bonds. as follows: 
haan sis 29 in i931, and $1,700 ay 1932 to 1940 incl.: 
13,541.36 special ment impt ‘bonds. Due on Oct. 1 as follows: 


assess pt " 
91.36 in 1931, and $1,350 from 1932 to 1940 incl 
13,000.00 fire department equipment and impt. bonds. Due $2,600 on 
Oct 1 from 193) to 1935 incl 
Each issue is dated Oct. Int. is payable semi-annually in April 
and Oct. Bids for the BR bear int. at a rate other than 53s % will 





also idered, provided, ny that where a tio bid 
such 2. shall ‘be 6 of 1% 1% or a multiple thereof. A ed check for 
2% of the amount of fd for must accompany proposal. 


aese.mCOor 
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EDGEWOOD (P. O. Pittsburgh), Allegheny County, Pa.—LIST OF 
BIDS.—The following is an official list of the bids received on Sept. 8 for 
the purchase of the $20,000 44% % coupon borough bonds awarded to the 
Peoples-Pittsburgh Trust Co. of Pittsburgh, for a premium of $485, equal 
to 102.425, a basis of about 4.10%.—V. 131, p. 1746. 

Bidder— Premium. 


Peoples-Pittsburgh Trust Co. (purchaser) -_.-......--..---..--.--- $485.00 
Glover, MacGregor & Cunningham, Inc., Pittsburgh..........--- 302.00 
eens SOOOONS ONES, PIIUEE, vic dsdwaccsndscconcedscisuwd 159.80 
E. H. Rollins & Sons, Philadelphia 


A. B. Leach & Co., inc., Philadelphia 
J.H. Holmes & Co., Pittsburgh .-.-........-..--- 
Mellon National Bank, Pittsburgh_.........._ __- 
M.M. Freeman & Oo., Philadeiphia._...............-.-...-..-.. 323.80 
Oe DOE OF Soli ewsreckbbndblinennet nr otcnastkbawet ae 477.50 


ELBOW COMMON SCHOOL DISTRICT NO. 10 (P. O. Big Spring), 
Howard County, Texas.—ADDITIONAL DETAILS.—The $12,750 
issue of school bonds that was purchased by the State of Texas (V. 131, 

. 1746) was awarded at par. he bonds bear interset at 5% and mature 
om Mar. 1 1931 to 1959, inclusive. 


ELIZABETH, Union County, N. J.—FINANCIAL STATEMENT — 
In connection with the scheduled sale on Oct 2 of $1,469,000 44% % coupon 
or regis school bonds, notice and description of which appeared in our 
issue of Sept. 13—V. 131, p. 1746—we are in receipt of the following: 

Financial Statement. 











Assessed valuation taxable real pro of . poe $148,119,092.00 
Assessed valuation taxable personal property, 1930_..-...--. 17,891,965 00 

$166,011 ,057.00 
Bonded debt including this issue___..............--.---- $14,364,183.75 
Special assessments, actually collected and on 


hand applicable to the payment of indebted- 
ness, included in bonded debt. .-_.-...--- $4,179,261.39 
assessments uncollected, appioae to 
cluded 


the pa mt of indebtedness, in 
at bonded debt ies tictine eneeliiiaanit le an te mite enlitid eoininnw on di my 817,370.45 


funds, applicable to payment of 
PE Gee akbbs cas ctinseecscadnanstvs 552,283.52 4,548,915.36 


i id shops hits miitin inn ncasbwsswoumts $9,815,268 .39 

Population, U. 8. census 1930, 114,551. 

Note.—The City has no temporary indebtedness ultimately to be funded 
by the issuance of bonds other than the temporary indebtedness to be paid 
with the proceeds of the $1,469,000 school bonds. 


FAIRFIELD COUNTY (P. O. Winnsboro), S. C.—BOND SALE.— 
The $115,000 issue of coupon or registered highway bonds offered for sale 
on Sept. 18—V. 131, p. 1452—was purchased by the South Carolina 
National Bank, of Columbia, as 5s, for a ium of $985, equal to 100.856, 
a basis of about 4.87%. enom. $1, . Dated July 15 1930. Due 
seriaily from 1932 to 1944, incl, Interest payable on Jan. and July 1. 


FALLOWFIELD TOWNSHIP (P. O. Van Yoshie, Washington 
Commie, Pa.—BOND SALE —The $30,000 4% % bonds offered on Aug. 21 
sitet beearss/ Hite tenuis fitsins mee a ee oe: 

plus a um .91, eq Bl,a of ai : : 
he bonds are dated July 1 1940 and mature on July 1 from 1935 to 1 
ve. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—NOTE SALE.— 
The $98,000 issue of anticipation notes offered for sale on Sept. 10—V. 131, 
- 1452—was purchased by M. M. Freeman & Co., Inc., of New York, at 
12%, plus a prem. of $13. Dated Sept. 10 1930. Due on Sept. 10 1931. 
NOTES OFFERED FOR SUBSCRIPTION .—The successful bidder is now 
offering the above notes for public investment priced to yield 3% %. 


FORT THOMAS, Campbell County, Ky.—BOND OFFERING.— 
Bids will be received until 7:30 p.m. on Oct. 1, by Gertrude Leicht, City 
Clerk, for the purchase of a $50,000 issue of sewer bonds. Int. rate is not 
to exceed 5%. Denom. $1,000. Dated May 1 1930. Due on Nov. 1 as 
follows: $8, in 1935 and $3,000, 1936 to 1949, incl. Prin. and semi- 
annual int. payable at the Bank of Commerce in New York, and the Fort 
Thomas Bank. The purchaser is required to print the bonds. A deposit 
of $1,000 is required. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.— 
The $24,000 44% coupon bonds offered on Sept. 12—V. 131, p. 1291— 
were awarded to the anklin County National Bank, of Brookville, at 
oe a premium of $812, equal to 103.38, a basis of about 4.08%. ‘The 

nds are dated July 7 1931 and mature $600 on May and Nov. 15 from 
1931 to 1949, incl., and $1,200 on May 15 1950. The Fletcher American 
National Bank, of Indianapolis, bid par plus a premium of $795 for the issue. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTES NOT SOLD. 
—The $12,000 issue of bond anticipation notes that was offered on Aug. 28— 
Vv. 131, p. 1131—was not sold. Due not later than March § 1931. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $103,956 coupon water mains and sewer impt. bonds offered on Sept. 12 
—V. 131, p. 17 ‘were awarded as 44 to the BancOhio Securities Co. 
of Columbus, at par plus a premium $346, equal to 100.33, a basis of 
about 4.19%. The bonds are dated Oct. 1 1930 and mature semi-annually 
as follows; $4,956 on April 1 and $5,000 on Oct. 1 1932: $5,000 on April and 
Oct. 1 from 1933 to 1936 incl.; $4,000 on April 1 and $5,000 on Oct. 1 from 
1947 to 1952 incl. The following is an official list of the proposals sub- 
mitted for the issue; 








der— Int. Rate. Premium. 
Seasongood & Mayer, Cincinnati-__...............__ 44%% $346.00 
Provident Savings Bank & Trust Co., Cincinnati-_---__ 44%% 259.89 
Mitchell, Herrick & Co. (Cleveland) and Stranahan, 

I a a ie ia 4K%% 327.00 
Merrill, Hawley & Co., Cleveland__.....-...-..- 2. YQ 231.00 
Braun, Bosworth & Co., Toledo_-_. 63.00 
Veet Detroit Co;, Detrolé. oboe. cko wick uwe ee 1,257.00 
EE, I ae a ee 44% 63.00 
BancUhio Securities Co., Columbus (awarded bends). .4% % 346.00 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—TO VOTE ON 
$60,000 BOND ISSUE.—At the general election to be held on Nov. 4 a 
Proposal to bond the county for an additional $60,000, the proceeds of which 
would be used in the improvement of the heating plant in the county court- 
house, will be submitted to a vote of the people. 


FRANKLIN PARK, Cook County, I11.—B3OND OFFERING.— 
Edward A. Frink, Viliage Clerk, will receive sealed bids uatil Oct. 7 for the 
purchase of $12,000 5% water works bonds. Due serially from 1942 to 
19 Oincl. The bonds were authorized by a vote of 112 to 52 at an election 
beld on Seps. 9. Int. is payable semi-annually. 


FREMONT COUNTY SCHOOL DISTRICT NO. 14 (P. O. Florence), 
Colo.—BOND _SALE.—The $10,000 issue of refunding bonds offered for 
sale on Aug. 25—V. 131, p. 1291—is reported to have been purchased by 
oe E. Grigsby & Co., of Pueblo, as 4s. Due from Oct. 1 1931 to 1940, 
nclusive. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BOND SALE.— 
The $55,000 issue of 5% semi-ann. hospital bonds offered for sale on Sept. 
16—V. 131, p. 1593—-was awarded to the White-Phillips Co. of Davenport, 
for a premium of $341, equal to 100.62, a basis of about 4.85%. Due from 
May 15 1931 to 1939, incl. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$16,500 444% coupon bridge construction bonds offered on Sept. 15— 
V. 131, p. 1593—were awarded to Mitchell, Herrick & Co. of Cleveland 
at par plus a premium of $178, equal to 101.07, a basis of about 4 35%. 
To be dated the day of sale. Due on Sept. 1 as follows: $500 in 1931 and 
$1 ya from 1932 to 1947 incl. An official list of the bids received follows: 

i 


er— e Int. Rate. Premium. 
Mitchell, Herrick & Co. (purchasers).....____.____ 44% : $178.00 
BancOhio Securities Co__........--............. 44% 89.60 
a Ee ee a eR 44% 143.00 
An OMI U SA his aw ackesded wom siwice 4% rg] 106.00 
en tonnes 4 130.00 

Te IIIS: 5c. sutcuameternie adhecoe ocnenk 438 145.00 





GILA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Claypool), 
Ariz.—BOND DETAILS.—The $61,000 issue of 5% coupon refunding 
schoo] bonds that was purchased by the Valley Bank & Trust Co. of Phoenix 
at par—V. 131, p. 1593—is dated Sept. 8 1930. Denom. $1,000. Due 
on Sept. 8 as follows: $7,000 in 1931, $6,000, 1932 to 1940 incl. Prin. and 
int. (M. & 8. 8) pezvette at the County Treasurer’s office in Globe. Legality 
approved by Kibbey, Bennett, Gust, Smith & Rosenfeld of Phoenix. 


GLASSPORT, Allegheny County, Pa.—BOND OFFERING.—N. J. 
Chaverini, Borough Secretary, will receive sealed bids until 7 p. m. (Eastern 
standard time) on Oct. 14 for the purchase of $40,000 4% % coupon borough 
bonds. Dated Oct. 1 1930. enom. $1,000. Due on Oct. 1 1950. 
Interest is payable semi-annually in April and Oct. A certified check for 
$2,000, payable to the order of the Borough Treasurer, must accompany 
each proposal. Successful bidder to pay for the printing of the bonds. 

Official advertisement of the scheduled sale of these bonds will be found 
on page 1933 of this section. 


GLOUCESTER, Essex County, Mass.—LIST OF BIDS.—The follow- 
ing is a list of the bids received on Sept. 10 for the purchase of the $250,000 
temporary loan awarded to the Gloucester Safe Deposit & Trust Co., at 
3-22 discount, plus a premium of $3.—V. 131, p. 1746; 





er— Discount. 
Gloucester Safe Deposit & Trust Co., plus $3 (purchaser)-_......--- 2.20% 
I ee ie oe ee on ee ouiininadedh omnes mnee 2.26% 
CS BE TOSS OE, BEND OL Bc ccaccccccccoccccecsacescen 2.31 , 
- gg fe TS Ree rr Se 2.39 
en See er ee fe 2 sa ememepehanaanescsiee 2.41 
Pe PE EE as es cca bhbawansechbetuhnee renin we 2.53 % 


GONZALES INDEPENDENT SCHOOL DISTRICT (P. O. Gonzales) 
Gonzales County, Tex.—BOND SALE.—A $40,000 issue of 5% school 
building bonds has been purchased by the State Department of Education. 
Denom. $1,000. Dated April 15 1930. Due $1,000 from April 15 1931 
to 1970 incl. Prin, and int. (A. & O.) payable in N. Y. City. 


GRAND HAVEN, Ottawa County, Mich.—BONDS DEFEATED.— 
At an election held on Sept. 9 the voters rejected a proposal calling for the 
sale of $225,000 in bonds for sewerage disposal plant purposes. Of the votes 
polled, 831 were in favor of the measure while 1,004 disapproved of it. 


GRANT COUNTY SCHOOL DISTRICT NO. 47 (P. O. Seneca), Ore. 
—BOND OFFERING. —Sealed bids will be received until Sept. 20 by B. C. 
Herburger, member of the Board of School Directors, for the purchase of a 
$10,000 issue of 6% school bonds. Denom. $500. Dated Sept. 25 1930. 
Due $1,000 from 1941 to 1950 incl. A certified check for 1% of the amount 
bid for, payable to the County Treasurer, is required. 


GREECE (P. O. Rochester), Monroe County, N. Y.—BOND SALE.— 
The $90,000 yo ge or registered series 11 street impt. bonds offered on 
Sept. 18—V. 131, p. 1746—were awarded to Edmund Seymour & Co. of 
New York, as 5s, at 100.379, a basis of about 4.945%. Dated April 1 
1930. Due $6,000 on April 1 from 1931 to 1945 incl. Bids for the issue 
were as follows: 


Edmund Be & Co. (purchasers) egeaeg 100 375 
mw ymour oO. DEV bwldbdiewotit ssbiedé ° 
George B. Gibbons & Co... .......-._._----------- 54 % 100.179 
PIII, iin. uso thctbacuawcesne coxscue 56% 100.77 


GREENVILLE, Hunt County, Tex.—BONDS REIGSTERED.—On 
Sept. 9 the State Comptroller registered the three issues of bonds, aggregat- 
ing $25,000, that were sold to the Dallas Union Trust Co. of Dallas, on 
Aug. 15—V. 131, p. 1291. The bonds bear interest at 5% and 54% and 
mature in various amounts from 1936 to 1960. 


GREENWICH (P. O. Greenwich), Fairfield County, Conn.—BOND 
SALE.—The $112,000 44% % coupon or registered school site bonds offered 
on Sept. 18—V. 131, p. 1747—were awarded to Putnam & Co., and Esta- 
brook & Co., both of Hartford, jointly, at per — a premium of $1,713.60, 
equal to 101.53, a basis of about 3.997%. he bonds are dated Sept. 1 1930 
and mature on Sept. 1 as follows: $12,000 in 1932, and $10,000 from 1933 
to 1942, inclusive. Financial statement of the Town was published in our 
issue of Sept. 13. The following is an official list of the bids received: 


Bidder— Amount Bid. 
Putnam & Co. and Estabrook & Co. (purchaser) -----..--.---- $113,713.60 
Ne Ae ee cee EE don wid in eben Khe wn oman me & 113 454.88 
eR ee. ct, bla aid thn kent ene mae 113,310.40 
ee NS ST a ee et 113,021.00 
i Ta ai eas cba sid ct nas a I Me 112,581. 


GREENWOOD, Leflore County, Miss.—ADDITIONAL INFORMA- 
TION .—The $26,000 issue of paving bonds that was purchased by the 
First Securities Co. of Memphis—V. 131, p. 1747—-was awarded for a 
premium of $77.50, equal to 100.29. Due on Sept. 1 as follows: $2,000, 
1931 to 1937, and $4,000, 1938 to 1940, all inc]. Interest is payable on 
March and Sept. 1. 


HADDON HEIGHTS, Camden County, N. J.—BOND SALE.— 
The $68,500 coupon or registered sewerage disposal bonds offered on Sept. 
16 (V. 131, p. 1747) were awarded as 4%s to M. M. Freeman & Oo. of 
Philadelphia at pet ne a premium of $55.55, equal to 100.08, a basis of 
about 4.49%. he bonds are dated Sept. 1 1930 and mature annually as 
follows: $2,500 in 1932 and $3,000 from 1933 to 1954, inclusive. 


HAMTRAMCK SCHOOL DISTRICT (P. O. Hamtramck), Wayne 
County, Mich.—BOND SALE.—The $329,000 434 % school building bonds 
offered on Sept. 15—V. 131, p. 1593—-were awarded to the First Detroit 
Co., Inc., and Watling, Larchen & Hayes, both of Detroit. jointly. 


HANCOCK COUNTY (P. O. Piediay), Ohio.—BOND SALE.—The 
$28,600 road bonds offered on Sept. 15 (V. 131, p. 1594) were awarded as 
4\%s to Mitchell, Herrick & Co. of Cleveland at par plus a premium of 
$17.60, equal to'100.06, a basis of about 4.24%. The bonds are dated 
Aug. 1 1930 and mature annually as follows: $2,600 in 1933, $3,000 from 
1934 to 1939, inclusive, and $4,000 in 1940 and 1941. 


HASTINGS-ON-HUDSON, Westchester County, N. Y.—BOND 
OFFERING.—Joseph E. Murphy, Village Clerk, will receive sealed bids 
until 4.30 p.m. on Sept. 30 for the purchase of $190,000 coupon or registered 
improvement bonds. Dated Oct. 1 1930. Denom. $1,000. Due $10,000 
on Oct. 1 from 1932 to 1950, incl. Rate of interest to be named in bid, 
expressed in a multiple of 44 of 1-10th of 1% and must be the same for all 
of the bonds. interest is payable semi-annually. A certified check 
for $3,800, payable to the order of the Village, must accompany each pro- 
posal. The approving opinion of Caldwell & Raymond, of New York, 
will be furnished to the purchaser. 


HAY SPRINGS, Sheridan County, Neb.—BOND OFFERING.—We 
are informed that sealed bids will be received until Sept. 29 by J. E. Reid, 
Village Clerk, for the purchase of a $19,000 issue of 424 % funding bonds. 
Due in 20 years and optional on any interest-paying date. 


HEMPSTEAD, Nassau County, N. Y.—-BOND OFFERING.—Eugene 
P. Parsons, Village Clerk, will receive sealed bids until 8 p.m. on Sept. 29 
for the purchase of $60,000 not to exceed 6% interest coupon or registered 
street impt. bonds. Dated Oct. 1 1930. Denom. $1,000. Due $5,000 
on Oct. 1 from 1932 to 1943 incl. Rate of int. to be expressed in a multiple 
of 14 of 1%. Prin. and semi-ann. int. (A. & QO.) payable at the Chase 
National Bank, New York, or, at the option of the holder, at the Second 
National Bank of Hempstead in Hempstead. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the village, must 
accomgpny each proposal. The approving opinion of Hawkins, Delafield 
& Longfellow of New York, will be furnished the successful bidder. 


HEMPHILL COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
16 (P. O. Canadian), Tex.—BONDS REGISTERED.—On Sept. 10 the 
State Comptroller registered a $12,000 issue of 5% serial road bonds. 
Denom. $300. 


HEMPSTEAD-EAST MEADOW FIRE DISTRICT (P. O. East 
Meadow), Nassau County, N. Y.—BOND OFFERING.—Edward Ryder, 
Secretary of Board of Fire Commissioners, will receive sealed bids until 
8 p.m. on Sept. 30 for the purchase of $15,000 not to exceed 6% int. coupon 
or registered fire district bonds. Dated Oct. 1 1930. Denom. $1,000. 
Due $1,000 on Oct. 1 from 1931 to 1945 incl. Rate of int. to be expressed 
in a multiple of 4 of 1% and must be the same for all of the bonds. Prin. 
and semi-ann. int. (A. & O.) payable at the First National Bank of Merrick 
in Merrick or at the Central Hanover Bank & Trust Co., New York. 
A certified check for $300, payable to the order of the village, must ac- 
company each propose: The approving opinion of Clay, Dillon & Vande- 
water of New York will be furnished to the purchaser. 
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HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. O. Hempstead), 

assau ponnty, N. Y¥Y.—BOND SALE.—The $250,000 4% % coupon or 
registered school bonds offered on Sept. 17—V. 131, p. 821—were awarded 
to the Bancamerica-Blair Corp. of New York for a premium of $16,778, 
equal to a price of 106.71, a basis of about 4.18%. The bonds are dated 
Oct. 1 1930 and mature $10,000 on Oct. 1 from 1935 to1959incl. A detailed 
pepe y a ois the financial condition of the district appeared in our 


SENDERSON COUNTY CONSOLIDATED ROAD DISTRICT 
NO. 1 . O. Athens), Tex.—BONDS REGISTERED.—The $100,000 
issue of 5% mn. road bonds that was offered without success on 
May 24—V. 130, p. 4279—was registered by the State Comptroller on 
Sept. 10. Denom. $1,000. Due serially. 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 5 (P. O. Edinburgh), Tex.—BOND SALE.—A $64,000 
block of a $90,000 issue of irrigation bonds that was voted late in 1929 is 
reported to have been disposed of to an undisciosed investor. Denom. 
$1,000. Dated March 1 1930. 


HOLDENVILLE, Hughes County, Okla.—BOND SALE.—The 
5,000 issue of water works improvement bonds offered for sale on t. 16 
. 131, p. 1747) was purchased by the First National Bank of T as 
‘ollows: $45,000 as 5s, due $10 from 1933 to 1936 and $5,000 1937; 
$45,000 as 514s, due $5,000 in 1937 and $10,000 1938 to 1941; and $135,000 
as 5s, maturing $10,000 1942 to 1953 and $15,000 in 1954. 


HOLLY SPRINGS, Marshall County, Miss.—BOND SALE.—The 

.000 issue of coupon paving bonds offered for sale on Sept. 10—V. 131, 

DP. 1747—was purchased by Saunders & Thomas of Memphis, as 5%s, at 

= plus all expenses. Dated Sept. 1 1930. Due from 1931 to 1940 incl. 
nt. payable March and Sept. 1. 


HOMEWOOD (P. O. Birmingham), Jefferson County, Ala.—BOND 
SALE .—The two issues of 6% semi-ann. bonds aggregating $155,000 that 
were offered without success on June 30—V. 131, p. 51l1—are now reported 
to have been purchased by the Hanchett Bond Co. of Chicago at 95.00. The 
issues are divided as follows: $85,000 school and $70,000 funding bonds. 
ia and int. (J. & J.) payable at the Guaranty Trust Co. of New York. 

lity approved by Storey, Thorndike, Palmer & Dodge of Boston. 


HUGOTON, Stevens County, Kan.—CORRECTION.—We are now 
informed that the election to be hed on the $175,000 issue of high school 
pone scheduled for Sept. 40 and not Sept. 9, as reported in V. 131, 


HURRICANE, Putnam County, W. Va.—BONDS DISAPPROVED.— 
We are informed that the Attorney-General has disapproved a $35,000 
issue of sewer bonds that was voted May 19, on the grounds that the 
ballots were not properly recorded at the time of the election. 


HUTCHINSON COUNTY (P. O. Stinnett), Tex.—BOND SALE.— 
Weare informed that $135,000 of the $150,000 issue of 5% semi-ann. county. 
road bonds that was offered on April 27—V. 130, p. 24 since been 
ew Bo at par by the National Finance & Investment Co. of Wichita. 

ted Nov. 10 1929. Due $15,009 from May 10 1931 to 1939 incl. 


INDIANAPOLIS, Marion County, Ind.—BIDS SOLICITED FOR 
$900,000 TEMPORARY LOAN.—A. B. Good, Business r, will 
receive sealed bids at the office of the Board of School Commissioners 
until 12 m. on Sept. 23, for the purchase of a $900,000 tem loan, 
not to exceed 6% interest, the proceeds of which will be as follows: 
$600,000 in aid of the Board’s local tuition fund and $300,000 in aid of 
the Board's special fund. The money is to be forwarded to the Board as 
: $500,000 not later than Sept. 29 1930 and $400,000 not later than 
29 1930. The total $900,000 and the interest thereon are payable 
on Nov. 15 1930. The offering notice says: Said loan and notes 1 be 
paid out of the proceeds of the Board’s taxes levied in 1929 and to be 
collected in the calendar year of 1930 for ite ‘‘specia] fund" and its “local 
tuition fund,’’ $300,000 out of the taxes so collected for the ‘‘special fund 
and ,000 out of the taxes so collected for the ‘‘local tuition fund.”’ 


IONIA COUNTY (P. O. Ionia), Mich.—BOND OFFERING —Elmer 

F.. Cilley, County Drain Commissioner, will receive sealed bids until 5 p. m. 

standard time) on Sept. 16 for the purchase of $29,000 not to 

exceed 6% int. assessment district bonds. Int. is payable semi-annually. 

Bonds are to mature serially in from 1 to 10 years. A certified check for 

2% of the amount of the bonds, payable to the order of the Drain Com- 
ner, must accompany each proposal. 


IRVINGTON, Essex County, N. J.—LIST OF BIDS.—W. H. Jamou- 
neau, Town Clerk, sends us the following list of the bids which were re- 
ceived on Sept. 9 for the purchase of the $800,000 3747 temp«rary 
improvement bonds awarded to M. M. Freeman & Oo. of Philadelphia at 





° n 
per plus a premium of $111.11, equal to 100.01, a basis of about 3.49% 

- 131, p. 1747): 

Bi — Int. Rate. Premium. 
M. M. Freeman & Co. (purchasers) ._.........-.-.---- 3 $111.11 
italia ieee Ai aca BRR: YH 3.60% 161.58 
Peoples Nat. Bank & Trust Co. (for $150,000) -.--.---- 4.00% Par 
ep caupinndinamabaewol 3.75% 63.40 
ES I Oe ee ee 3.75 Par 
I a I as wn cdi cis set otto tm dace Whielins Gch wb th seit 3.60% 


JACY SON, Madison County, Tenn.—BONDS VOTED.—Wée are now 
informed that at the special election held on Aug. 7—V. 131, p. 149—the 
voters approved the issuance of $75,000 in armory construction bonds. 
They are stated to bear int. at 5% and mature from 1931 to 1955. 


JACKSON, Jackson County, Mich.—BOND OFFERING.—Clifton 
H. Vedder, City Cierk, will receive sealed bids until 2 p.m. (Eastern 
standard time) on Sept. 22, for the purchase of $59,000 special assessment 
paving bonds. Dated Sept. 15 1930. Denom. $1,000. Due on Sept. 15 
as follows: $6,000 in 1931; $7,000 in 1932: $6,000 in 1933; $7,000 in 1934; 
$6,000 in 1935; $7,000 in 1936; $6,000 in 1937, and $7 ,000 in 1938 and 1939. 
Rate of interest to be named in proposal. Principal and semi-annual int. 
(March and September) payable at the Union & Planters National Bank 
in Jackson, or at the Chase National Bank, New York. Bids should include 
the cost of printing the bonds and must be accompanied by a certified 
check for 2% of the par value of the bonds bid for. 


JERSEY SHORE, Lycoming, County, Pa.—BOND SALE.—A. B. 
Leach & Co., of Philadeiphia, are reported to have purchased on Sept. 8 
an issue of $50,000 414% fire department equipment and street improve- 
ment bonds at a price of 102.83, a basis of about 4.17%. Dated July 1 
1930. Denom. $1,000. Due on July 1 as follows: $2,000 from 1931 to 
1940, iacl., and $3,000 from 1941 to 1950, incl. Interest is payable semi- 
annually. 


KAUKAUNA, Outagamie County, Wis.—BOND  SALE.—The 
$100,000 issue of 444% coupon semi-annual bridge and street-imp. bonds 
offered for sale on Sept. 15 (V. 131, p. 1594) was awarded to the First Wis- 
consin Co. of Milwaukee for a premium of $822, equal to 100.82, a basis 
of about 4.35%. Dated Nov.11930. Due from May 1 1931 to 1941, incl. 

The other bidders and their bids were as follows: 

Names of Other Bidders— 


i CM. JC nc amedasoawadln he tidy aka eaeneekeanke mae $801 
a OS ipl ab ele eed de evar Slaw gh ain aati aloe «phe allie 668 
ps 5 Sas ae a> edn te Slaw sp sm Sing dr th oo oo Wl yan a a a 650 
ee ti... ose ed ee edness i Wee he chet nalalwapachiowd 615 


Lawrence Stern & Co 577 
PG EF PEO RAED 
i i on an ha ch cas eae cv ae seven need Wage hie hee ae es emai 


KENTLAND, Newton County, Ind.—BOND OFFERING .—Robert T. 
Courhlin, Clerk-Treasurer of the Town, will receive sealed bids until 2 p. m. 
on Sept. 20 for the purchase of $10,000 5% water system impt. bonds. 
Dated Sept. 1 1930. Denom. $500. Due $1,000 on Jan. 1 from 1932 to 
1941 incl. Int. is payble semi-annually in Jan. and July. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—An issue of 
$1,000,000 revenue refunding notes was purchased on Sept. 10 by the 
Bankers Co. of New York, at 2.75%, plus a premium of $101. Dated Sept. 
15 1930. Due in six months. 

(This report corrects that appearing in V. 131, p. 1748.) 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
Fletcher American ©o., of Indianapolis, on Sept. 4, purchased an issue of 
$115,000 5% coupon bridge construction bonds at par plus a premium 
of $5,143.85, equal to 104.47, a vasis of about 4.085%. ‘The bonds are 
dated Sept. 1 1930 and mature semi-annually in Jan. and July from July 
1 1931 to Jan. 1 1941. Denoms. $1,000 and $750. 





LANSING, Ingham County, Mich.—BONDS DEFEATED ek 

jeg om ta issue ye 7 — for — paving construction purposes 
at ane on held on Sept. “ ro ed 

was rejected at the same time. ive atattes hoi a 
The issue is to be resubmitted for consideration of the vot 

election to be held on Noy. 4. lp ie 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND SALE.— 

roy me ener oe ee an ag “ $100 .900 senway rae been purchased 
clos nvestor, ese bonds are reporte 

total issue of $800,000 voted in 1927.) mS, ei taba! a sicteain 


LEBANON, Wilson County, Tenn.—BONDS VOTED.—At a special 
election held recently, the voters approved the issuance of 
bonds to build a new pumping and filtration plant. cdeven cevenie 


LEECHBURG SCHOOL DISTRICT, Armstrong County, Pa.— 
BOND OFFERING .—C. 8. Hill, Secretary of School froard, will receive 
sealed bids until 8 p. m. (Eastern Standard time) on Oct. 6, for the pur- 
chase of $60,000 414 % coupon school bonds. Dated Oct. 151930. Denom. 
$1,000. Due $4, on Oct. 15 from 1936 to 1950, incl. Interest is payable 
semi-annually in April and Oct. A certified check for $600, payable to 
the order of the District Treasurer, must accompany each proposal. This 
pep dag ta a approved by the Bureau of Municipalities of the Department 
nterior. 


LEON COUNTY (P. O. Centerville), Tex.—BONDS REGISTERED 
—An issue of $130,000 5% road, series O bonds was registered on Sept. 10 
by the State Comptroller. Denom. $1,000. Due serially. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BOND OFFERING.— 
Sealed bids will be received by C. R. Wilson, County Judge, until 10 a. m. 
on Sept. 24, for the purchase of a $500,000 issue of 5% road series A bonds. 
Denom. $1,000. Dated Feb. 10 1930. Due as follows: $10,000, 1932 to 
1939; $15,000, 1940 to 1947; $20,000, 1948 to 1952, and $25,000, 1953 to 
1960, all incl. Prin. and int. (A. & O.) payable at th n tral Hanover 
Bank & Trust Co. in N. Y. City. The approving opinion of Chapman & 
Cutler of Chicazo, will be furnished. These ponds are part of an authorized 
issue of $2,250,000 voted on Nov. 9 1929. A certified check for 2% of the 
bonds, payable to the County Judge, must accompany the bid. 

(This report supplements that given in V. 131, p. 1748.) 


LITTLE FALLS TOWNSHIP (P. O. Little Falls), Passaic County, 
N. J.—BOND SALE.—The $70,000 coupon or registered general =r 
bonds offered on Sept. 15—V. 131, p. 1594—-were awarded as 4%{s to M. M. 
Freeman & Co. of Philadelphia, at per plus a premium of oes. 5, equal to 
Mkars S'See lions” $5,000 ose 180N to Nat ek, nll B88 
mature on Oct. 1 as follows: - to '* J 
from 1942 to 1957 incl. 


LIVONIA TOWNSHIP (P. O. Detroit), Wayne County, Mich.— 
BOND SALE.—The $10,000 coupon assessment water district No. 1 bonds 
offered on oo aga 131, p. 1453—were awarded as 6s to Stranahan, 
Harris & Oatis, Inc., of Toledo, at par plus a premium of $7, equal 
100.07, a basis of about 5.98 4. The bonds are dated Sept. 15 19: 
mature annually on March 15 from 1932 to 1936, incl. The accepted 
was the only one submitted for the issue. 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Sept. 26, by J. Oliver Brison, 
City Clerk, for the purchase of a $500,000 issue of public park and Bee 

ound bonds. Int. rate is not to exceed 5%. Denom. $1,000. ated 

une 1 1928. Due on June 1, as follows; $10,000, 1951, and $70,000, 
1952 to 1958, incl. Prin. and int. (J. & D.) payable in 
the office of the Ot Treasurer, or at the Central Hanover Bank & 
Co. in New York City. The approving opinions of Bordwell, Mathews & 
Wadsworth, of Los geles, and Thomson, Wood & Hoffman, of New 
York, will be furnished. These bonds are part of an authorized issue of 
$2,800,000 voted at an election held on May 1 1928. A certified check 
for 3%, payable to the City Auditor, must accompany the bid. 


LONG BEACH, Nassau County, N. Y.—BOND SALE POSTPONED.— 
James J. McCabe, City Clerk, reports that the sale of the three issues of 
not to exceed 6% interest coupon or registered bonds ating $100,000 
originally scheduled to have been held on Sept. 18—V. 131, p: 1748—has 
been indefinitely postponed. 

LONGMEADOW, Hampden County, Mass.—BOND OFFERING.— 
Frank E. Smith, Town Treasurer, will receive sealed bids until 8 p. m. 
on Sept. 29 for the purchase of the following issues of 4% coupon bonds, 


sqpregntns $40,000: i 
$27, administration building bonds. Due on Oct. 1 as follows: $2,000 
from 1931 to 1937, inclusive, and re ,000 from 1938 to 1950, incl. 
13,000 macadam pavement bonds. ue on Oct. 1 as follows: r 
from 1931 to 1933, incl., and $2,000 in 1934 and 1935. 

Principal and semi-annual interest (April and Oct.) payable at the First 
National Bank of Boston, which will eras the engraving of the bonds 
and certify as to their genuineness. ach issue is dated Oct. 1 1930. 
Denom $1,000. Legality to be approved by Ropes, Gray, Boyden & 
Perkins of Boston, whose opinion will be furnished the purchaser. 

Financial Statement Aug. 2 1930. 


Mat valuation G60 FORE Tebocsecwansncascnenagnthanneonaes $9,278,767.00 
PG DR, Jin ndaap desde fon peesddbabiehdiabedoanthe 271,128.21 
Total gross debt, including these issues_--..........-..--.-.-. 446,500.00 
a ee PE tice ccdbagubak 38.5000 
en EE eneee mabe nerememepe eae 49 — 193,500.00 
A EE, Cdotccentscckboaeenenni>a nme henna eo $253,000.00 


TRIE CRDGEEED , 6 hon cc cncnne 58 66 wpe tintin tame donee h 18,128.21 


LORAIN, Lorain County, Ohio.— BOND OFFERING .—A. M. Pollock, 
City Auditor, will receive sealed bids until 12 m. on Sept. 22 for the pur- 
chase of $28,000 5% general impt. bonds. Dated July 15 1930. Denom. 
$1, Due $2,000 annually on Sept. 15 from 1932 to 1945 incl. Prin. 
and semi-ann. int. (M. & 8S.) payable at the office of the Sinking Fund 
Trustees. A certified check for 2% of the par value of the amount of bonds 
bid for must accompany each proposal. 

BOND OFFERING.—The above-mentioned City Auditor will also re- 
ceive sealed bids until 12 m. on Oct. 3, according to report, for the purchase 
of $253,135.51 5% paving bonds. Dated Aug. 15 1940. Due on Sept. 15 
asfoliows: $29,135.51 in 1932 and $28,000 from 1933 to 1940 incl. Interest 
is payable semi-annually in March and September. Bids for the bonds 
to bear interest at a rate other than 5% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be 4 of 
1% or a multiple thereof. A certified check for 2% of the par value of 
the bonds bid for must accompany each proposal. 


Financial Statement. 
Read valuation (estimated) . «ooo ncn ccs cdccasescccased $135,000,000.00 


Assessed valuation (1929) -----.-.--------------------- 85,605,510.00 
Total bonded debt (including this issue)__...-...-...---- 2,735,882 .60 
Floating debt... —- . 2. wn cece sees e ccc ensoesece=s ae 923 ,967 .00 





Tetel G006. 62 0sccncenseccccccccescoescgecscgscrse, | GOGO mene 
Less special assessment debt--....--.-.------ $1 845,474 .6 
Tae WES GOUG n+ onde onan sbssscccecces 570,000.00 
7 ie SEO CRN. bo kanes peeeanionenmes s 303 ,645.1 


Less legal deductions. -.-....---..---------- 








2,925,119.76 
$734,729.84 





LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
$5,000,000 issue of coupon or registered water works, election of 1930, 
class A, series 1 bonds offered for sale on Sept. 16—V. 131, p. 1748—was 
purchased by a syndicate composed of the First National Bank,Eldredge 
& Co., and the Detroit Co., Inc., all of New York, the Anglo-London-Paris 
Co., and the National Bankitaly Co., both of San Francisco, as 44s, at a 
price of 100.957, a basis of about 4.17%. Denom. $1,000. Dated Oct. 1 
1930. Due $125,000 from Oct. 1 1931 to 1970 incl. Prin. and int. 
(A. & O. 1) payable in Los Angeles or in N.Y. City. Legality to be ap- 
proved by Thomson, Wood & Hoffman of New York . 

SYNDICATE OFFERS BONDS.—The successful bidders are now offering 
the above described bonds for public subscription at prices to yield from 
3.00 to 4.10%, according to maturity. They are reported to be legal 
investment for savings banks and trust funds in New York, Massachusetts 
and Connecticut. Other bidders were reported as follows: 


The second highest bid for the issue was 100.86, made by a group headed 
by R. H. Moulton & Co., and including the Harris Trust and Savings Bank. 
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The Guaranty Com petite aoe. bid of 100.639 was third highest, 
followed by a bid of 100.56 by a headed by Chase Securities Corp. 
and the Continental Illinois Co, an ine uding Stone & Webster and Blodget, 
Inc., First Union Trust and Savin Bank, Chicago; Chatham Phenix 
Corp., E. H. Rollins & Sons, F. 8. Moseley & ba 2 First Wisconsin Co. 
Mercantile Commerce Co. and Stern Bros. & Co., Kansas City. 

The Halsey, Stuart & Co. bid of 100,528 was ‘next highest, after which 
came ‘the ae of 100,229 by a group headed <r. the National City Co. and the 
Bankers Co nd incl juding Rot! &<, Wa , Sanderson 
& Co., Weeden & Go. jam Cavalier Heller, Bruce & Co., 
William R. Staats & Co., aad the Citizens Soshensa Co. 


LOS ANGELES, Los Angeles Count Sait SONDS OFFERED 

BY BANKERS.—The $556.310 iasue of 414 % coupo tered funding 

urchased on Se’ Be a pF marae headed y yon Witter 
'p. 


& Co. of San Francisco—V. isk “ pee 1748—is now being offered 
for rT subscription by the successful ders at Pact to yield from 3.50 
to 210 according to maturit eon Oct. 1 


Dated s,' 929. 
po follows: ‘328. 000, 1931 to 1 8, and “2 ,310 in 17049. Prin. and int. 
(A. i) payable at at ~. office of the City Treasurer or at the Bank of 
jE ‘in New lity to be approved by Thomson, Wood 
& Hoffman of New York.” 


LUCAS COUNTY (P. O. Toledo), CiteSeer? SALE.—The follow- 
ing issues of improvement bonds, aggr $605,380 offered on Sept. 
18—V. 131, 1453, 1594——were award s to Otis & Co. of Cleve- 
land, and Wailace, Sanderson & Co. of New ork, jointly, at a price of 
100.54, a baste je about 4.16%: 
$288,050 hi impt. bonds. on Dec. 2 as follows: $29. 050 in 1931; 
"00 from 1932 to 1938" incl., and 939 and 1 
123,420 bigh way im 


in 1 1940. 
t. bonds. Due on Bee, 2 as follows: $3, 420 in 1931; 
in 1932 = 1934, and $12,000 from 1934 to 1940 incl. 
48,600 highway nds. Due on Dec. 2 as follows: $12,600 in 1931; 
000 t L. 1932 to 1934 incl. 
44,460 highway i impt. bonds. Due on Dec. 2 os follows: $5,460 in 1931; 
$5,000 from 1932 to 1934 incl., and $4,000 from 1935 to 1940 incl. 
27,250 highway impt. bonds. Due on Dec. 28 + follows: $7,250 in 1931; 
(000 In 1833 and 1033 and $6,000 in 1934. 
10,050 bighway impt. bo Due on Dec. 2 A, follows: $3,050 in 1931; 
n 1932, bon $2. 000 in 1933 and 1934. 


63 ,550 highway improvement ponte Due semi-annually on June and 
Dec. 2 from 1931 to 1940, 


nel. 
All of the above bonds are dated Sept. 2 1930. 


LULA, Coahoma County, Miss.—BOND SALE.—It is reported that 
the $5,000 issue of water works improvement bonds offered for sale on 


58. 5 at a: dy auction—V. 131, p. 822—-was purchased at par by Mrs. 
essie R 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Central 
National Bank, of Lynn, recently purchased a $300,000 temporary loan 





at 2.38% discount. he loan is due on May 15 1931. Bids received were 
as foll lows; 

Discount. 
Central Na eons DORE CoUPCRENEE) 6 od ct cnn secsceucdwaseudsccn 2.38 4 
EE DELLE LDL LL LE LES AN EE 2.39% 
Salomon Bros. & Hutzler, plus $5... ........--..---.2----- ee 3. 42% 
Manufacturers National Bank........------------------------- 2.44% 


LYNN, Essex County, Mass.—BOND SALE.—The following issues of 
4% eres bonds aggregating $475,000 offered on Sept. 19, were awarded 
to R. L y & Boston, at a price of 101.699, a basis of about 3. 72% 
$350, 000 ethos! bende. Due annually on Oct. 1 from 1931 to 1945, incl. 
75,000 rth Bo gin paving bonds. Due annually on Oct. 1 from 

nc 
50,000 water bonds. Due annually on Oct. 1 from 1931 to 1950, incl. 
Bids reported to have been submitted for the issues follow: 
er— 


Rate Bid. 
Mel: Ree ee COND. 2 os. bs ccccensecumhnssiodddnidtd® 101.699 
i sca i cn hob ae tn ees heb ine a ie 101.611 
a eo nn. ne aahknensbwinhety iranian 101.55 


McADOO, Schuylkill County, Pa.—BOND ISSUE APPROVED.— 
An issue of $10,000 street improvement bonds was reported approved on 
Sept. 15 by James F. Woodward, Secretary of Inter Affairs. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a.m. 
ay F 16 for the purchase of the following issues of 44% % bonds totaling 


,000 George Whisler et al. Anderson Township road Tieraction bonds. 
Due semi-annually from July 15 1932 to Jan. 15 1942 
5,400 Henry F. Cochran et al. Pipecreek Townshi road construction 
bonds. Due semi-annually from July 15 1932 to Jan. 15 1942 
Interest on both issues is payable semi-annually on Jan. and July 15. 
To enable the immediate delivery of bonds on day of sale, the transcript 
will have attached to it a written opinion of the examining attorney, cost 
of same to be paid by the purchaser in addition to the amount of his bid. 


MADISON COUNTY (P. O. Madison), Fla.—BONDS NOT SOLD.— 
The $87,000 issue of 5 4 semi-ann. road bonds offered on Sept. 8—V. 131, 
p. 1293—was not sold. Dated July 11922. Due on July 1 1952. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Ward O. Shetterly, County Auditor, will receive sealed bids until 10 a. m. 
on Oct. 6 for the purchase of $90,000 4 a2 % Madison Avenue bridge bonds. 
Dated Oct. 6 1930. Denom. $900. $4,500 on iy 1 1932; 1°43 500 
on Jan. and July 1 from ey to 1941, incl. ‘and $4,500 on Jan. 1 1942 
Prin. ‘ a & J.) payable "at the office of the bam 
A certified ee for 3% of the par value of the bonds, payable 
to the order of the Board of County Commissioners, must accompany 

proposal. Successful bidder to pay the cost of examination of the 


D 
hese are the bonds originally scheduled to have been sold on Oct. 2— 
Vv. Bite p. 1748. 


MANSFIELD, Richland County, Ohio.—BOND ELECTION.—On 
Nov. 4 the voters will be asked to express their opinion as to the advisability 
of issuing $235,000 in bonds to finance the erection of an addition to the 
present hospital bui'ding. 


MARLBORO, Middlesex Cou » Mass.— BOND SALE.—The Atlantic 
of Boston, recently purchase an issue of $135,000 4% coupon school 
bonds at a price of 101.776, a basis of about 3. 74%. e bonds mature 
annually fr from 1931 to 1945 incl. Bids submitted were as follows: 





Rate Bid. 

SEALS ORES, Cae a RS 101.776 
Ee Unlans Cane ron 
Tg ep a ie AE RIT RRS Gall RS rey Ree IN ke 101.574 
R. L. Day ERS ASR Be gc Geant ae aan alee mime re men Aner rae ms 101.549 
7 & 2 Spee agepetspeenenep gegen teaean rireti i 101.518 
Faxon, Se 4 a RS ISPS RE eo aia a ae aS IP a 101.26 
a ae ala ene dalpeiabebene:antsaaingneies ae rsatnindnd ates 101.18 


MIDLAND, Midland County, 
Sept. 9, the da 
the pro 


Mich.—BONDS DEFEATED.—On 
on which the special election was held—V. 131, p. 1594— 
1 calling for the sale of $108,000 in bonds to finance the enlar - 
ment of the present filter plant failed of approval. The measure require 

two-thirds majority vote for passage. 


guht het mere 3 State of (P. O. Jackson). .—The 
00,000 issue of short-term notes offered for sale on Sept. 15—V. 131, 
P., 1454—was jointly awarded to the Chemical National Co., and E. 


ulon & Co., both of New York, at 3%, pl i Fae 
Sept. 151930. Due on March 15 1931. eee oe $75 ated 


MINNEAPOLIS, Hennepin County, Minn. CERTIFICATE OFFER- 
ING.—Sealed bids ‘will be received until lla. on Sept. 25, by Geo. M. 
Link, Secretary of the Board of Estimate and "Sepealen, for the purchase 
of an issue of $1,000,000 5% certificates of indebtedness. Denom. $1, a 
or multiples. Dated Oct. 1 1930. Due on Dec. 1 1930. 
will be sold subject to the approving opinion of the purchaser. 
ing less than par cannot be considered. Biddin s ome will be 
upon request. A certified check for 2% par value of the Be SA, bid for, 
payable to C. A. Bloomquist, City seeasurer. je uired. rin. and int. 
payable in gold at ¥ aay 8 fiscal qqency in New York oF. at the office of 
willbe Borns by es Cty." Certneaues ate offered wublest vo the approving 

y. e cates are offe su t ro 
opinion of the attorney for the successful bidder eee eens 

















CHBONICLE [Vou 131. 
Official Financial Statement Sept. 10 1930. 

Assessed valuation 1000" Heel SING . kc ccemiccvicitnad $279,023,834.00 
Id nici de win cbmerdiobmantattinanebeade 50,988,474. 
REE Gs Gk bti6p Ask Hrcddéneepenecchsiavciia 123 218.732. 

Full and true valuation, 1920: Real property ___7~7--7-72-$$5'462,095.00 

_ EO AED RIE I REL Ti 130.087 ot) 

eG Sst issiecsdcdneeciscsidcncasooce 123,218,732. 

NN cis biie to ticipate titan Se nian idl es arti tai $993 .068,498.00 
Population, national census 1910, 301,408, 1920, 380,582. 
The City of Minneapolis was incorporated Feb. 6 1867. 
Bonds. 

Sinking fund Hability BD --pnrage ST PPE een $47, J -00 
Sires improvement et al. PA iebenstrettbsvnbeeenene 15,032,037 i 
Water wads Gnas Seite be nieve 300A... 7--7---- “ee 

General Sinking Fund. 
City of Minneapolis, other bonds and cash__.........___.. $5.771,787.89 


he bonds held in the sinking fund are 3 ,4,4%,4 : 
and are carried at their face value ws ws, 4%. 5, 54, and 6% 


Court house and city hall certificate sinking fund, City of 
Minneapolis and other bonds and cash $169,001.71 


MOBILE COUNTY e. °. Hobie), Ala.—BOND OFFERING.—Sealed 
bids will be received by E oody, Clerk of the Board of Revenue and 
Road Commissioners, until So. 30 a. m. on Oct. 6 for the purchase of a 
$350,000 issue of road and bridge bonds. Int. rate is not to exceed 434%. 
Bids are requested at different int. rates, and the bonds will be sold to the 
bidder > whose bid will result in the lowest net int. rate to the County. 


Said bonds will be sold at not less than 95% of their face value and with 
maximum int. of £435 Denom. $1,000. Dated June 11 Due on 
June 1, as > ae 0,000 1938. $i0, a, gle $110 000, 1940, a 000, 
1941, $13,000, $14,000, 1943 and , $15 1945 and 1946, 
$16,000, i 5 Poo. 1948, $18 8.000, 1940 ‘and 7950, $ 9,000, 1951, 
$20,000, 1952 'to 1957, tal $18,000 1958. Blank a0 a to be f 


nished by the purchaser - Thea proving 9 g opinion of Chapman & Cutler of 
Chicago, will be furnished. A $5000 ied check must accom y the 
bid. (These bonds were voted at an phen held on April 19 1928) 

MOBILE COUNTY (P. O. Mobile), Ala.— BOND SALE.—The ye $85,000 

— of coupon road bridge bonds offered for Sale on Sept. 15— i31, 
1454—was oe by the First Securities Co. of Mobile as 5s for a 
premium of $97.50, equal to 100.15, a basis of about 4.99%. Dated June l 
1930. Due from June 1 1933 to 1960 inclusive. 

MONAHANS, Ward County, Tex.—BOND Orr Ente. —Sealed bids 
will be received until 8 p. m. on Sept. 29 by Mrs. H. E. De Leau, City 
Secretary, for the es of a $25, a issue of om coupon water works 
bonds. Denom. ot ae. =. April 1 1930. Due $1, ~ com April 1 
1932 to 1956 incl. Prin. (A. & O.) payable in N . City. 
certified check for 10% of ss bid ‘ts required. 

MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive sealed bids until 7.30 (Eastern 
standard time) on Sept. 25 for the purchase of the following i issues of 4, 
4% or 4%% cou 
$791, 000 —— oO. Oct. 15 as follows; 

5,000 from 1931 to 1940 incl.; $44, 000 from 1941 to 1949 incl.. 
a $45, “ag | in 1950. 
360,000 series No. 1930 permanent impt. bonds. Due on Oct. 15 as 
poy tey "810, ,000 from 1931 to 1954 incl., and $12,000 from 1955 
cl. 
265,000 series No. 1, 1930 water bonds. Due | On. 15 as follows; 
$7,000 from 1932 to 1968 incl., and $6,000 in 

31,000 series No. 1, 1930 assessment bonds. Due on rity "15 as follows; 

$4,000 from 1931 to 1934 iagt.. and $5,000 from 1935 to 1937 incl. 

All of the above bonds are dated Oct. 15 1930. Denom. $1,000. Prin. 
and semi-ann. int. (A. & O. 15) payable at the Bank of Montclair, in 
Montclair, or at the Town Treasurer’s office. No more bonds are to 
awarded than will produce a premium of $1,000 over the amount of each 
issue. The bonds will be aperes under the supervision of the International 
Trust Co., New York, which will certify as to the genuineness of the 
natures of the officials and the seal impressed thereon. A certified ch 
for 2% of the amount of bonds bid for must accompan 
Validity of the bonds will be certified to by Thomson, 


ood & Hofman 
of New York 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—¥. A. Kilmer, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (Eastern standard Gne) on Sept. 26 for 
the puree of $384,000 5% sanitary sewer —. ted Oct. 1 1930. 
Denom. $1,000. Due on Oct. 1 as follows: $25 ,00 n 1931, $26,000 in 

1932, $25,000 in 1p $26, 900 in 1934 and ages. $25" 000 in 1936, $26, 1“ 
in 1937 and 1938; $25,000 in > ae $26,000 in 1940 and 1941: $25, 

1942: $26,000 in’ 1943; $25,000 in 1944, and $26,000 in 1945. ‘Int. = 
payable semi-annually in April and Oct. Bids for the bonds to bear int. 
at arate other than 5% will also be considered, provided, however, that 
where a fractional rate is bid, such fraction shall be \%of1% ora multiple 
thereof. A certified check for $5,000 payable to the order of the County 
Treasurer, must a age each proposal. Messrs. D. W. andA. 8. 
Iddings of Dayton, Ohio, and Messrs. Peck, Shafer & Williams of Cin- 
cinnati, Ohio, attorneys, who have been employed to assist in the prepara- 

os le islation and the issue and sale of these bonds, will certify as to the 
egality t 

The above & bonds are to be sold in addition to the $130,000 5% issue men- 
tioned in our issue of Sept. 13—V. 131, p. 1749. 

MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING— 
L. V. Bateman, City Comptroller, will receive sealed bids until 8 p.m. 
(Daylight saving time) on Sept. 23 for the purchase of the follow issues 
of not to exceed 5% int. coupon or registered bonds aggregating $976,000: 
$498,000 North Fourth Ave. widening bonds. Due on = p as eas 

$31,000 from 1935 to 1949, incl., and $33,000 in 1 

180,000 fire alarm system bonds. Due on Oct. 1 as follows: 39. 000 from 
1932 to 1941, incl., and $10,000 from 1942 to 1950, inc 

145,000 assessment bonds. Due $29, 000 on Oct. 1 from 1931 to 1935, 


nel. 

84,000 Fiske Place widening bonds. Due on Oct. 1 as follows: $4,000 

from 1932 to 1942, incl., and $5,000 from 1943 to 1950, incl. 

43 ,000 rg ty | bonds. Due on Oct. 1 as follows: $3,000 in in 1932, and 

5,000 from 1933 to 1940, incl. 

26,000 city om Improvement bonds. Due $1,000 on Oct. 1 from 1932 

to 1 nc 

All of the above bonds are dated Oct. 1 1930. Denom. $1,000. Rate 
of interest to be expressed in a multiple of 4 of 1%s and must be the same 
for allof the bonds. Prin. and semi-ann. int. (A. & O.) payable at the City 
Comptroller’s office. A certified check for 2% of the par value of the bonds 
bid for is required. The apl roving opinion of Clay, Dillon & Vandewater, 
of New York, will be furnished the successful bidder. 

NEW BEDFORD, Bristol County, Mass.—LIST OF BIDS.—In con- 
nection with the notice of the award on Sept. 9 of a $400,000 temporary 
loan to the National Rockland Bank, of Boston, at 2.39% discount— 
Fs ‘oh: p. 1749—we learn that the following bids were received: 


idder— Diccne: 
National Rockland Bank (Purchase) - « « « - <<. 260222 c enc nenee 39% 
ites Temsenes Ge. Or Pl MOGI. 6 on cce cece ncoees ccscbecoces 2 ‘53% 
Ane Cee er Ps CORE ee inthe cases docacewoaewncserouen® 2.55% 
8 NEN CMe Bee e bebe bn ets Cde ues wsencscccetnnneti 2.74% 
NEWBERN, Dyer County, Tenn.—BOND SALE.—A $15, 000 nue 


of 6% semi-ann. school bonds has recently been purchased by Cc. 
oe eee eee eee 81.000. Dated opt, 1 1080, Due in 050. 


EW CASTLE (P. O. FR pe - > aqua), Westchester County, N. Y.— 
FINANCIAL STATEMEN e are in receipt of the bey ty | in con- 
nection with the notice of the scheduled sale on Sept. 24 of $42,000 not to 
exceed 6% interest coupon or registered street improvement bonds, pub- 
lished in our issue of Sept. 13—V. 131, p. 1749. 

Financial Statement. 
Valuations: Real estate and special franchise, 1929_-..-------- $26 042,392 

Actual valuation, 1930 (estimated) ---.-------------------- 5, , 
Debt: Total bonded indebtedness, including this issue 1,315,300 

Water district bonds, included above 467 ,000 

The net bonded indebtedness will Aba about 3 1-5% of the assessed valu- 
ation upon the issuance of these bonds. 

Population: 1925 State Census, 5,899; 1930 Federal Census, 6,749. 
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NEW LEXINGTON, Perry County, Ohio.—BOND SALE.—The 
120,000 s l assessment sewer construction bonds offered on 
. 183—V. 131, p. 1595—were awarded as 4s to Ryan, Sutherland & 
Co., of Toledo, at par plus a premium of $813, equal to 100.67, a basis of 
about 4.41%. The bonds are dated July 1 1930 and mature $6,000 on Oct. 
} ay 1931 to 1950, incl. The following is a list of the bids submitted for 
issue: 


— Int. Rate. Premium. 
Ryan, Sutherland & Co. (Purchasers) -..-..-..--.--- 4 
Season 








$813 
geod Te a a ae et, a wad in a ciate al ale 4 723 
BancOhie Securities Co.........................-. 42 720 
Provident Savings Bank & Trust Co. -..-.--..-.--- 4 696 
Breed, Elliott & Harrison 4% 660 
a. ss cavatititimaihis duns adelbias 433 639 
McDonald, Callahan & Co 4 & 372 
un, Bosworth & Co.......... 4% 138 
First Detroit Co._._.._._....._- 4% % 1,824 
nahan, Harris & Oatis, Inc_. 4% % 1,740 
RE cen sactminkne 4%% 1.673 
nn dehiesead 4%% 1,67: 

. I oa calla eect 4% % 1,3 
EE ce ne eee. ears. 4u% 675 


NEW ORLEANS, Orleans Parish, La.—BONDS OFFERED FOR 
INVESTMENT .—The $2,000,000 issue of 444 % coupon series C, sewerage 
water and drainage bonds that was purchased jointly by the First National 
Bank, and Halsey, Stuart & Co., both of New York, at 103.208, a basis 
of about 4.31%—V. 131, p. 1294—is now being offered for public sub- 
scription by the purchasers at prices to yield from 3.75 to 4.25%, according 
to maturity. Due from Oct. 1 1932 to 1980, incl. 


ns is an official list of the other bids received: 
i 


r— Premium. 
Chase Securities Co. and associates (technical error in bid; rejected) _$64 ,400 
Guaranty Co. of N. Y. and associates... « .- - o.2--ccccccccccscs 63 ,598 
FT a Re RE aaa 50,360 
pS Ae ee ee eee eee ne 48,180 
Des. Perea te OO 600 SENOCIBENR. oc do So oc cineca ncscwdcucancsse 44,180 
Bancamerica-Blair Corp. and associates_..........-..---------- ,054 

2 Peer 20... i ES 6 Lo natccdwnnnenensnmede > ,000 


NEWTON (P. O. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN——Francis Newhall, City Treasurer, on Sept. 15 awarded 
a $300,000 temporary loan to the Shawmut Corp. of Boston, at 2.04% 
discount. The loan is r yable on Nov. 6 1930 and is issued in pursuance 
of an order of the Board of Aldermen, the validity of which order has been 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


Fty? following is a list of the bids submitted for the issue: 
er— 


Discount. 
ee Se.) (ON END) ow bwcacwnctiansabnii cudcbscsawtwaes 2.04% 
I al is ns ts te MATHEW ino dl es ella ea 2.05% 
B.M.C. Durfee Trust Co. (Fall River), plus $5...........-.------ 2.10% 
ann: Gh See, SUG ERs a acts ndenn seeodmoeresieaweee 2.12% 
SI EI a on a. cis te ities hls ainsi tet deigitoipe Deena, weadeakts dibs oh s tbh winds tated 14% 
GEN CS TUS SIvcci a nacdndsdootadadbantnswasont cme 2.14% 
aeee Pees WOME OF DOWUOM. ... .ncccccsasbssbiasiariibeadaddude 2.45% 


NIAGARA FALLS, Niagara County, N. Y.—BOND ELECTION .— 
At an election to be held on Oct. 7 the voters will be asked to approve the 
sale of $600,000 in bonds for public improvement purposes. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
.000 tuberculosis hospital maintenance notes offered on Sept. 16— 

V. 131, p. 1749—were awarded to the Bank of Commerce & Trust Co., at 
rT $1744 discount. The notes are dated Sept. 16 1930 and mature on April 


15 193 Bids submitted were as follows: 

Bidder— Discount. 
Bank of Commerce & Trust Co. (purchaser)_..........--..----2 2.325% 
National Mount Wollaston Bank (Quincy) .-.....------------- 2.34% 
EE SER MOR iind Cha dbecsdwisnscscccdsnusbwnsbyeusinn 236% 


NORFOLK SCHOOL DISTRICT (P. O. Norfolk), Madison County, 
Neb.—BOND DETAILS.—The $137,000 issue of school refunding bonds 
that was purchased by the United States National Co., of Denver—V. 
131, B- 1596—bears interest at 4% and was awarded for a premium of 


equal to 102.26, a basis of about 3.50%. Dated Oct. 1 1930. 
ue on Oct. 1 1945 and optional after Oct. 1 1935. 


NORMANDY CONSOLIDATED SCHOOL DISTKICT (P. O. Nor- 
mandy), St. Louis County, Mo.—PRICE PAID.—The $110,000 issue of 
4% y Tm me bonds that was purchased by the Mississippi Valley Co. of 
8t. uis—V. 130, p. 3229—was awarded for a premium of $605, equal to 
100.55, a basis of about 4.43%. Due from Feb. 1 1931 to 1950 incl. 


NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Bank of Commerce & Trust Co., of Boston, on Sept. 16, was awarded 
000 temporary loan at 2.225% discount. The loan is dated Sept. 


a $50, 
1 and is payable on Nov. 3 1930. Bids received were as follows: 
et 


Discount. 
Bank of Commagee & Trust Co. (purchaser) - _~ 2.225% 
as ohn sth ak of didi 20 io te whe ahd, cajip tals hatch as Aland a 2.26% 
ee en Wee SEE CON, 5 ncn veancnseesedctangaaewdae ee 250% 


NORTH CAROLINA, State of (P. O. Raleigh).— NOTE OFFERING .— 
Sealed bids will be received until noon on Sept. 20 by. Nathan O’Berry, 
State Treasurer, for the purchase of $5,250,000 bond anticipation notes. 


These notes are to be issued in such denoms. as the purchaser may desire 


not to be less than $500 each. Dated Oct. 7 1930. Due on April 7 1931. 
The legality of the notes will be approved by Masslich & Mitchell of New 
York. The issue is divided as follows: 


$3,250,000 of the notes consist of 
$1,250,000 Cape Fear River Bridge appropriation and $2,000,000 permanent 
impt. notes will be required to pay off a like amount of notes which will 
mature on Oct. 7. The proceeds for these notes will be due in New York 
on the renee, * Css. 7. rae Egmaining $2,000.000 wit be for highway 

urposes, issu an ation of the sale of long-term bonds authorized 
by the Legislature in 1927. 


NORTON TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Mus- 
kegon), Ghesinepen County, Mich.—BOND SALE.—The $35,000 coupon 
1 building bonds offered on Sept. 6—V. 131, p. 1596—were awarded 

as 4%s to the Grand Rapids Trust Co. of Grand Rapids, at par plus a 
premium of $165, equal to 100.47, a basis of about 4.44%. The bonds are 
dated Sept. 1 1930 and mature on Sept. 1 as follows: $1,000 from 1932 to 
1936 incl., and $3,000 from 1937 to 1946 incl. The following is an official 
an of the propesals submitted for the issue: 





schoo 


ease Int. Rate. . 
Grand Rapids Trust Co. (purchaser) -_........________ ia; Prim: 
Industrial Co. of Grand Rapids_.___________~--7777" 414% 163.60 
iosuate State Hank. Meee 3 Se wewesenowccsnscnnns 8% 350. 
mt, Grace MG Sebo sehlbasullSeccacsZ : 
x Discount : a5 .0 
OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS REOFFERED. 


—Sealed bids addressed to the Board of County Road Commission 
be received until 2 p. m. (Eastern standard time) on Sept. 23 for ae pa 
chase of the following issues of bonds aggregating ry 1,000: 
$456,000 Special Assessment Road District No. 134 bonds. 
355,000 Special Assessment Road District No. 155 bonds. 
All of the above bonds will be in denoms. of $1,000 or as near thereto as 
ble. Due serially in substantially equal annual instalments in from 
to 10 years. Prin. and semi-ann. int. (M.& N.) payable at the Central 
Hanover Bank & Trust Co., New York. The Road Commissioners will 
furnish the necessary blank bonds and will pay for the opinion as to their 
validity. Opinion to be furnished by Miller, Canfield, Paddock & Stone 
of Detroit. A certified check for 244% of the amount bid for, payable to 
the Board of County Road Commissioners, must accompany each proposal. 
The bonds to be sold are part of the five issues totaling $897,000 whict were 
offered on Sept. 2, of which $86,000 bonds were sold.—V. 131, p. 1750. 
ODGEN CITY SCHOOL DISTRICT (P. O. Odgen), Weber 
Utah.—BOND OFFERING.—Sealed bids will be secelved be’ Winn ty’ 
Olancy, Clerk of the Board of Education, until 5 p. m. on Sept. 26, for the 
Poe tite elioving Linds of Sends MA ba cosaiased 
on the follo rf) mn considered: 
Optional Bonds— 


$75 '000due 20 years, optional 10 years, interest 1% : 94 
97§,000—due 20 years, optional 10 years, interest 444%. 


$75-000-—due 20 years, interest 1% 
5,000—due 20 years, interest 444%. 


Legal proceedings, blank bonds and attorney’s opinion are to be furnish 
by the bidders on the bonds without cost to the 0 Me en City School Districe 


Bonds are to be delivered at Ogden, Utah. eposit of certifi 
of 5% of amount of bid required. os " ee 
Assessed valuatio: 1 7 mug pent 1 and oth bl 
m real es a na tax 
nal a perso and other able 


en City, 1930 census, 40,200; 
11.3 Rate of 1 tax Am $1,000, for 1930, 11. 


OKOLONA SPECIAL SCHOOL DISTRICT (P. O. Okolona), Clark 
County, Ark.—BOND SALE.—The $35,000 issue of 6% semi-annual 
nds that was offered for sale on July 1 without success—V. 131, 


p. 311—is rted to have since been purchased by M. W. Elkins & Co., 
of Little Rock. 


ORANGE, Orange County, Va.—BONDS NOT SOLD.—The two 
issues of 5 7 semi-annual coupon bonds aggregating $150,000, offered on 
reposted. ‘The inane are an follows: £76000 comer ann BIE GUO coon 

. 8: 4 sewer, an J sewer 
bonds. Dated July 11930. Due on July 1 1960 and optional on July 1 1940. 


ORANGE COUNTY (P. O. Santa Ana) Calif.—BOND SALE.—The 

$31,659.60 issue of 6% semi-ann. water wor No. 

on, of Renta” Aik Biel & pentose of S111 UO cael ce 100 aS i tee 
° n , tor a premium oO ° ua. ° a 0 

about 5.71%. Dated Nov. 1 1930. Due from Nov. 1 1933 to 


OTTAWA, Putnam County, Ohio.—BOND ELECTION.—A proposal 
to issue $70,000 in bonds to finance the purchase of a site and the erection 
thereon of a municipal building to be used as a city hall and recreation 


center will be submitted to the voters at the general election to be held 
in November. 


OWEN COUNTY (P. O. Spencer), Ind.— BOND OFFERING .—D. V. 
Lucas, County Treasurer, will receive sealed bids until 2 p. m. on Sept. 
27, for the purchase of $10,950 4%% bh a Township highway 
improvement bonds. Dated Sept. 15 1930. enom. $547.50. Due 
$547.50 on July 15 1932; $547.50 on Jan. and July 15 from 1933 to 1941, 
incl., and $547.50 on Jan. 15 1942. 


PADUCAH, McCracken County, Ky.—BOND SALE.—A $31,273.71 
issue of 6% coupon semi-annual street improvement bonds, series, A 61 
was purchased by the First National Bank, of Paducah, paying a premium 
of $101, equal to 100.32, a basis of about 5.94%. Denoms. $1,000, one 
for $127.38 and nine for $127.37. Due on Jan. 1, as follows: $3,127.37 
from 1931 to 1939 and $3,127.38 in 1940. 


PANOLA COUNTY (P.O. Carthage) Tex.—BONDS REGISTERED.— 
The $333,000 issue of 5% coupon road, series ‘‘F’’ bonds that was recently 
offered without success—V. 131 . 823—was registered by the State 


».D 
Comptroller on Sept. 9. Denom. $1,000. Due in from 1 to 40 years and 
optional after 20 years. 


PAULS VALLEY, Garvin County, Okla.—BOND SALE.—A $22,000 


issue of fire equipment bonds is reported to have recently been purchased 
by the sinking fund. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p. m. 
on Sept. 29, for the purchase of $180,500 44%, 4%, 4% or 5% coupon or 
registered general improvement bonds. Dat ct. 1 1930. One bond 
for $500, all others for $1,000. Due on Oct. 1, as follows: $7,000 from 
1932 to 1956, incl., and $5,500 in 1957. Principal and semi-annual interest 
payable at the office of the City Treasurer. he bonds will be P epared 
under the supervision of the International Trust Co., of New York, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. A certified check for 2% of the par value of the 
bonds bid for, — to the ordr of the oy Treasurer, Must accompany 
each proposal. he approving opinion of Caldwell & Raymond, of New 
York, will be furnished to the purchaser without charge. 

Financial Statement Sept. 15 1930. 
General bonded debt (not including this issue) 
Water DOGGGE GOR nd os nnip ck cde tn dcdtasebadscnaswenvdn 
*Grade crossing elimination bonds 


Total bonded debt $6 685,500.00 
* oo ch. 232 Laws 1930 (grade crossing elimination bonds)—$503,- 


6.76. 
Floating Debt— 


$3 ,119,500.00 
2,661 ,000.00 
905 ,000.00 





63 


Tas TOVEGRUC DONGES.. ccs nccccccccnedsccccunen $864 ,000.00 
Temporary improvement bonds (trust) ----- 1,282 ,000.00 
Temporary improvement bonds (capital) ---- 291,500.00 
Temporary improvement bonds (water) ---~-- 93, 


N. B. $247,000 of the above mentioned temporary improve- 
ment bonds (trust) and $124,000 of the above mentioned 
temporary improvement bonds (capital), which are about 
to mature, will be retired with the proceeds of this issue 
and other funds available for that purpose. 


$2,530,500.00 


Total bonded and floating debt. -.-.-..------.----------- $9,216,000.00 
General bonded and floating debt-.....----- $5 557 ,000.00 
Water eae and floating debt-..-..------- yond 
Grade cross ae ee ee o 00 59.216,000.00 
Sinking Funds— 
IE fo oo eb coed cdcacccebwensnencandvede $442 528.06 
WE os cdid cla nbecs cde deen chnamins anabet 352,841.89 
f sett coammeeeuiameanna” ra $795,369.95 
Cash—tTrust reserve for payment of temporary improvemen 
bonds (trust) -- ----------------------------------- 384,991.45 
Assessments receivable, applicable to temporary improve- 
ment bonds (trust) ...-------.-----------------+------- 302,312.91 


le Valuations 1930— 
trata ‘6a e mien a Ss eledie ead be auibighiied $45 256,458.00 
7,043 ,490.00 


Otel . . - 2-22 no en ee eww en ew ee eon ensewenscce= $52,299 ,948.00 
Population 1930 census, 44,000. City incorporated March 17 1870. 


PHOENIX, Maricopa County, Ariz.—BOND_OFFERING.—Sealed 
bids will be received until 11 a.m. on Oct. 15, by Joseph C. Furst, City 
Clerk, for the purchase of four issues of coupon or registered bonds aggre- 

ating $3,422,000, divided as follows: 
2,364,000 water bonds. Due on July 2, as follows: $90,000, 1935 to 1954, 
and $94,000, 1955 to 1960, all inclusive. 

817,000 sewer honds. Due on July 2, as fellows: $32,000, 1935 to 1942, 

and $33,000, 1943 to 1959, all inclusive. 

200,000 Verde lean funding bonds. Due $8,000 from July 2 1935 to 


1959. 
Ps ditch loan fun bonds. Due on July 2, as follows: 
41.000 out and $3,000 in 1954 


2,000, 1935 to 1953, 4 
Int. ee not to exceed 5%. Denom. $1,000. Dated Oct. 17 1930. 
Prin. and int. payable in lawful money at the office of the City Treasurer, 
or at the office of the Guaranty Trust Co. of New York City. The approving 
opinion of Chapman & Cutler of Chicago, will be furnished the purchaser. 
A certified check for at least 5% of the bonds bid for, is required. ds 
may be submitted for 1 purchase on Oct. 15, on any one or more, or all 
liowing propositions: 
© Fees hide ma be submitted for the purchase on Oct. 15 1930, of 
one, or more, or a yd the above described bond issues for delivery as soon 
nds are ready. 
oe may be submitted for the purchase on Oct. 15 1930, of 
the aforesaid water bonds for delivery on the dates and in the amounts 
lows: 
~ " ‘On Oct. 15 1930, such of the aforesaid water bends, bea date 
Oct. 15 1930, as mature serially the first five years, as follows: inet 
thousand ($90,000) dollars on the 2d day of July of each of the years 193 
to 1939, both inclusive, making an acsregate sum of four hundred and fifty 
thousand ($450,000) dollars, to be delivered as soon as the bonds are 
a ea March 1 1931, such of the aforesaid water bonds as mature serially 
the first 10 years after July 2 1939, as follows: Ninety thousand ($90,000 
dollars on the 2d day of July of each of the years 1940 to 1949, both incl., 
making an sestegatec ous of nine hundred thousand ($900,000) dollars, to 
be delivered on 1 1931 
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3. On July 1 1931, all the remaining water bonds, which will be an 
aggregate sum of one million and fourteen thousand ($1,014,000) dollars, 
bearing the date, Oct. 15 1930, and matu serially as follows: Ninety 
thousand ($90,000) dollars on the 2d day of July of each of the years 1950 
to 1954, both incl., and ninety-four thousand ($94,000) dollars on the 2d 
oy s Hh of each of the years 1955 to 1960, both incl., to be delivered on 

u ‘ 
The bidder may submit a es ll the water bonds to be delivered on one 


or more, or all of the aforesaid 5 
Third for the purchase on Oct. 15 1930, of 





.—Bids may be submitted 
ay — sewer bonds for delivery on the dates and in the amounts 
as follows: 

1. On Oct. 15 1930, such of the aforesaid sewer bonds dated Oct. 15 
1930, and maturing the first five years after July 2 1934, as follows: Thirty 
two thousand ($32,000) dollars on the 2d day of July of each of the years 
1935 to 1939, both incl., in the aggregate amount of one hundred and sixty 
Cousand ($160,000) dollars, to delivered as soon as the bonds are 
prepared. 

2. On March 1 1931, such of the aforesaid sewer bonds dated Oct. 15 
1930, as mature the first 10 years after July 2 1939, as follows: Thirty-two 
thousand ($32,000) dollars on the 2d day of July of each of the years 1940 
to 1942, both incl., and thirty-three thousand ($33,000) dollars on the 2d 
day of July of each of the years 1943 to 1949, both incl., in the aggregate 
amount of three hundred and twenty-seven thousand ($327,000) dollars, 
to be delivered on March 1 1931. 

3. On July 1 1931, all that remains of the aforesaid sewer bonds which 
will be the aggregate sum of three hundred and thirty thousand ($330,000) 
dollars, bearing date Oct. 15 1930, maturing sees? as follows: Thirty- 
three thousand ($33,000) dollars on the 2d day of July of each of the years 
1950 to 1959, both incl. to be delivered on July 1 1931. 

The bidder may submit a bid for the sewer bonds to be delivered on one 
or more or all of the aforesaid dates and the bidder may also submit bids 
peti more or all of the propositions above designated as first, second 
and third. 

PITTSFIELD, Berkshire County, Mass.—BOND OFFERING.— 
F. M. Platt, City Treasurer, will receive sealed bids until 10 a. m. (day- 
light saving time) on Sept. 23 for the purchase of the following issues of 

% coupon bonds, aggregating $329,000: 
$145,000 paving bonds. Due on Sept. 15 as follows: $15,000 from 1931 
to 1939, inclusive, and $10,000 in 1940. 
79,000 sewer and drainage bonds. Due on Sept. 15 as follows: $4,000 
from 1931 to 1949, inclusive, and $3,000 in 1950. 
75,000 water extension bonds. Due $15,000 on Sept. 15 from 1931 to 
1935, inclusive. 

30,000 Newell Street bridge bonds. Due $5,000 on Sept. 15 from 1931 

to 1936, inclusive. 

All of the above bonds are dated Sept. 15 1930. Denom. $1,000. Prin- 
cipal and semi-annual interest (March and Sept. 15) payable at the First 
National Bank of Boston, which will supervise the engraving of the bonds 
and certify as to their genuineness. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. 

Financial Statement Sept. 8 1930. 


Net valuation for year 19290..................-.-.-----.-- $57 ,130,057 .00 
St ete ee bancdicbhncnworws wank awl 1,437 ,391.60 
Total gross debt, including these issues_--.-..------------- 2,628 ,400.00 
Exempted debt—Water bonds-------------- $622,000.00 

SOUT CP ch a thacddddawbiancamerwesn« 64,000.00 

PR Pb biusiwaionddecvanadaneuuns 52, .00 

NE OH 9 a iS 6. eibelewisiay see mania ee 503 ,000.00 

PE PEN 4s 6 Wicinsetedssicdntcns ; .00—1 ,243 ,000.00 





I MN ia she Gis san hd ec ind cls Sa nls AW dg de tale hd cd a $1,385 ,400.00 
Borrowing capacity $51,991.60 


POINT PLEASANT BEACH, Ocean County, N. J.—BOND OFFER- 
ING.—Alexander Adams, Borough Clerk, will receive sealed bids until 
8 p.m. (Daylicht Saving time) on Sept. 25, for the purchase of $150,000 
5%% coupon or revistered series No. 2 sewer bonds. Dated August 1 
1930. Denom. $1,000. Due on August 1, as follows: $3,000 from 1931 
to 1940, incl., and $4,000 from 1941 to 1970, incl. Principal and semi- 
annual interest (feb. and Auxust) payable at the Point Pleasant National 
Bank & Trust Co., Point Pleasant Reach. No more bonds are to be awarded 
than will produce a premium of $1,000 over $150,000. A certified check 
for 2% of the par value of the bonds bid for must accompany each proposal. 
The approvin: opinion of Caldwell & Raymond, of New York, will be 
furnished to the purchaser. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. 
Port Arthur) Jefferson County, Tex.—BONDS REGISTERED.—-The 
$125,000 issue of 4% % coupen schocl bonds that was sold on Aug. 8— 
V. 131, p. 1135-——was registered on Sept. 11 by the State Comptroller. 
Due from 1931 to 1970, inclusive. 


PORT ISABEL, Cameron County, Tex.—BOND ELECT/JON.—On 
Oct. 4 a special election will be held in order to have the voters approve the 
issuance of the following: $18,500 sewer, $6,500 city hall, $138,450 water 
system purchase and extension, $65,000 streets, $27,750 sidewalk, and 
$15,000 park bonds. 


PORTLAND, Mu'tnomah County, Ore.—BOND ELECTION.— 
We are informed that at the general election to be held in November, the 
voters will be called upon to pass approval on a proposed $1,250,000 bond 
issue to be used for a passenger terminal. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The $41,- 
642.16 special assessment street and alley improvement bonds offered on 
Sept. 15—V. 131, p. 1295—-were awarded as 44s to the Provident Savings 
Bank & Trust Co. of Cincinnati, at Bel plus a premium of $337.30, equal to 
100.80, a basis of about 4.32%. he bonds are dated Sept. 1 1930 and 
mature on Oct. 1 as follows: $4,642.16 in 1931; $4,000 from 1932 to 1939 
inclusive, and $5,000 in 1940. The following is an official list of the bids 
submitted for the issue: 


Bidder— Int. Rate. Premium. 
Bohmer-Reinhart & Oo., Cincinnati,O___-__-_- --- 44%% $117.00 
Seasongood & Mayer, Cincinnati, O_____________- 44% 335.00 
The Davies-Bertram Co., Cincinnati, O..________- 44% 295.20 
*The Provident Savs. Bk. & Tr. Co., Cincinnati,O_.. 4%% 337 .30 
The Title Guarantee Sec. Corp., Cincinnati, O_- -__- 4% 254.05 
The Weil, Roth & Irving Co., Cincinnati, O_______- 44% 279.25 
BancOhio Securities Co., Columbus, O______.____-_-_ 44% 92. 
Mitchell, Herrick & Co., Cleveland, O____________- 4 ‘3 % 136.00 
See is SE cele cwe 4% % 421.00 
Ryan, Sutherland & Co., Toledo, O_----_--_----_- 414% 217.00 

. L. Slayton & Co., Inc., Toledo, O...._._....--- 4 178.00 
Braun, Bosworth & Oo., Toledo, O..__.----------- 44% 80. 

* Awarded bonds. 


POTTER COUNTY (P. O. Amarillo) Tex.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on Oct. 6, by Sam B. Motlow, 
County Judge, for the purchase of a $420,000 issue of 5% court house and 
jail bonds. Denom. $1,000. Dated Oct. 10 1930. Due as follows: $7,000, 
1931 to 1935, $10,000, 1936 to 1940, $12,000, 1941 to 1945, $15,000, 1946 
to 1950, $18,000, 1951 to 1955, and $22,000, 1956 to 1960, allincl. Optional 
after 10 years. Auction bids will also be received. These bonds are issued 
under Law Title No. 22, Chapter 2, 1925 Revised Civil Statutes of Texas. 
The approving opinion of a recognized bond attorney will be furnished. A 
$10,000 certified check, payable to the County Judge, must accompany the 
bid. (These are the bonds that were recently voted.—V. 131, p. 1750.) 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING .— 
L. E Campbell, County Treasurer. will receive sealed bids until 10 a. m. 
on Oct. 10 for the purchase of the following issues of 6% bonds aggregating 


$15,491.57: 

$9,027 27 ditch construction bonds One bond for $995 27. all others 
for $1,004. Dueon Dec. 1 as follews: $995.27 in 1931, and $1,004 
from 1932 to 1940, incl. 

4,062 70 ditch construction bonds. One bond for $446 70, all others 
for $452. Due on Dec. 1 as follows: $446.70 in 1931, and $452 
from 1932 > 1940, incl. 

2,401,60 ditch construction bonds. One bond for $265.60, all others 
for $267. Due on Dec. 1 as follows: $446.70 in 1931, and $267 
from 1932 to 1940, incl. 

All of the above bonds are dated Sept. 1 1930. 
semi-annually in June and December. 


RANDOLPH, Norfolk County, Mass.—BOND SALE.—John B. Mec- 
Neill, Town Treasurer. is reported to be receiving sealed bids until 8 p. m. 
(daylight saving time) on Sept. 22 for the purchase of $113,000 4% coupon 
school bonds. Dated Oct. 1 1930. Denom. $1,000. Due on Oct. 1 as 


Interest is payable 





follows: $45,000 from 1931 to 1943 incl., and $5,000 from 1944 to 19509 incl. | 


Principal aud semi-annual interest paves at the Merchants National Bank, 
of Boston, which will supervise the preparation of the bonds and certify 
as to their genuineness. gality will be approved by Ropes, Gray, Boyden 
& Perkins, of Boston. whose opinion will be furnished to the purchaser. 


RANDOLPH COUNTY (P. O. Winchester) Ind.—BOND SALE.— 
The $12,000 4%% coupon Samuel Uphaus et al., Green 
construction bonds offered on Sept. 15—V. 131, p. 
to the Merchants National Bank, of Muncie, at 
$229, equal to 101.90, a basis of about 4.11 
annually as follows: $600 on — 

1932 to 1940 incl., and $600 on 
i, ot the proposals received: 


Merchants Nationa! Bank (purchaser) 
Inland Investment Co., Indianapolis 
City Securities ., Indianapolis_—..._- 
Union Trust Co., Indianapolis_-._--...- 
Fletcher American Co., Indianapolis ---—_- 
Campbell & Co., Indianapolis. _....._........- 
Thomas D. Shearin & Co., Indianapolis 


ROCKY RIVER, Cuyahoga County, Ohio.— 
Frank Mitchell, Village 
12 m. (Eastern standard time) on Oct. 6 for the purchase of $40, t 
coupon sewer district improvement bonds. Dated Oct. 11930. One bon 
for $429.97, all others for $1,000. Interest is payaole semi-annually. Bids 
for the bonds to bear interest at a rate other than 6% will also be considered, 
provided, however, that where a fractional rate is bid such fraction shall be 
4 of 1% or a multiple thereof. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must accom- 
pany each proposal. 


SACRAMENTO COUNTY RECLAMATION DISTRICT (P. O. 
Sacramento) Calif.—BOND OFFERING.—Sealed bids will be received 
until Sept. 24. by the County Clerk, for the purchase of two issues of bonds 
aggregating $150,000, as follows: 

At 10 a.m. 
$100,000 refunding bonds. panes oe 11924. Duein 1952. 
Al .05 a.m. 
50,000 refunding bonds. Dated Jan. 1 1927. Due in 1965. 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 10.30 a. m. (Eastern 
standard time) on Sept. 25 for the purchase of the following issues of 4% 
coupon bonds aggregating $50,000: 
$35,000 strect bonds. Dated Sept. 21930. Due on Sept. 2 as follows: 

$3,000 from 1933 to 1943 incl. and $2,000 in 1944. Interest is 
payable semi-annually on March and Sept. 2. 

15,000 water refunding bonds. Dated Aug. 1 1930. Due $5,000 on Aug. 
1 from 1934 to 1946 incl. Interest is payabie semi-annually in 
February and August. 

Each issue is in $1,000 denoms. Principal and semi-annual interest pay- 
able at the First National Bank, of Boston, which will su vise the en- 
graving of the bonds and certify as to their genuineness. ality will be 
approved by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion 
will be furnished the purchaser. 

Financial Statement, Sept. 2 1930. 
WRG? WENNER. 6 we ddcn bu sedans wie wehbe ns buneeuleSwaeea $180,000.00 
Other bonds 
Tota) Bonded debt (including these issues) --.....---..--.--- d F 
Total Value of real and personal estates 1930. --....-.-.---. 4,935 ,226.00 
ee a a ee Sane ene 53, 26 
Population, 1930, 8,017. 


SAINT GEORGE, Washington County, Utah.—BOND SALE.—A 
$25,000 issue of 54% % refunding water bonds was recently purchased by 
ao. Insurance Co., of Salt Lake City. Due from 1931 to 

, inel. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Fred P. Crowe, County Auditor, will receive sealed bids until 10 
a.m. on Sept. 27, for the purchase of $11,070 6% drain construction bonds. 
Dated July 15 1930. Denom. $1,107. Due $1,107 en July 15 from 1931 
to 1940, incl. Principal and semi-annual interest (Jan. and July 15) payable 
at the office of the County Treasurer. 


SALEM-LIBERTY RURAL SCHOOL DISTRICT (P. O. Lower 
Salem), Washington County, Ohio.—BOND OFFERING.—P. L. 
Thomas, Clerk of the Board of Education, will receive sealed bids until 
1 p. m. on Oct. 2, for the purchase of $8,000 5% % hizh school buil 
bonds. Dated April 11930. Denom. $500. Due $500 on Oct. 1 from 193 
to 1946, incl. nterest is payable semi-annually in April and Oct. A 
certified check for $500, payable to the order of the Board of Education, 
must accompany each proposal. 


SAN FRANCISCO (City and County), Calif.—PROPOSED BOND 
REDEMPTION .—We are informed that in order to permit the above 
city and county to acquire the pro ties of the Spring Valley Water Co., 
the latter will redeem on Nov. 1 1930, all the outstanding first 5% bonds 
of the initial issue dated May 1 1923, at par. Bonds should be surrendered 
at the Chase National Bank of New York, or at the Union Trust office of 
the Wells Fargo Bank & Union Trust Co. in San Francisco. 


SCITUATE, Plymouth County, Mass.—BOND SALE.—The Rock- 


land Trust Co. of Scituate, recently purchased an issue of $24,000 4% 
coupon concrete bridge construction bonds at 101.16, a basis of about 





ND OFFERING.— 
Jlerk, is reported to be receiving sealed bids until 


is bk 





3.75%. The bonds are dated Sept. 15 1930 and mature annually from 1931 
to 1940 incl. Bids submitted for the issue were as follows: : 
Bidder— Rate Bid. 
eeu Teruet Cie. CRO 8 nnn dcc cnc ceecewueewens 101.16 
eee DEGnnenn Cll 0 INET 0 on 5 is crew ewsccenoesinpnse eo see 100.60 
Merchants National Bank of Boston. --.-.----.-------------------- 100.47 
Se: GS OO oe ids sade taunilene dana aceneh mined 100.22 


SEATTLE, King County, Wash.—BOND OFFERING.—It is reported 
that sealed bids will be received until noon on Oct. 10, by H. W. Carroll, 
City Comptroller, for the purchase of a $20,000 issue of improvement bonds 
Int. rate is not to exceed 6%. A certified check for 5% of the bid is required. 

SHARON, Cherry Valley and Roseboom (Towns of) Central School 
District No. 1 (P. O. Sharon Springs) - Y¥.—BOND OFFERING.— 
Frank 8. Clapper, Clerk of the Boar of Education, will recsive sealed 
bids until 4 p.m. (Eastern standard time) on Oct. 1, at the First National 
Bank, Sharon Springs, for the purchase of $30,000 not to exceed 6% interest 
coupon or registered school bonds. Dated Oct. 1 1930. Denom. $1,000. 
Due $1,000 on Oct. 1 from 1931 to 1960 incl. Rate of interest to be expressed 
in a multiple of \% or 1-10th of 1%. Principal and semi-annual! interest 
(April and Oct.) payable at the First National Bank, in Sharon Springs. 
A certified check for $600, payable to the order of John L. Empie, Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater, of New York, will be furnished to the purchaser without cost. 

Official advertisement of the scheduled sale of these bonds will be found 
on page 1933 of this section. . 

SHARON, Mercer County, Pa.—BOND OFFERING.—Fred 8. Williams 
City Clerk, will receive sealed bids until 9:30 a. m. on Oct. 7 for the purchase 
of $50,000 4 4% street widening and improvement bonds of 1930. Dated 
Oct. 1 1930. enom. $1,000. Due on Oct. 1 as follows: $10,000 in 1935 
and 1940, and $15,000 in 1945 and 1950. Sale of the bonds is eubjecs to 
the sanction of the Department of Internal Affairs of Pennsylvania and 
to the approving opinion of Townsend, Elliott & Munson, of Philadelphia, 
as Lo their validity. A certified check for $500 must accompany each pro- 
Posal. 

SILVERTON (P. O. Cincinnati), Hamilton County, Ohio.—BOND 
SALE.—The two issues of bonds aggregating $69,168.84 offered on Sept. 11 
—V. 131, p. 1597, 1751—-were awarded as 44s to the Weil, Roth & 
irving Co. of Cincinnati, as follows: Bs 
$52,158.84 special assessment impt. bonds sold at par plus a premium of 

$237, equal to 100.45, a basis of about 4.40%. Due on Sept. 1 
as follows: $5,216.89 annually Soom it to big incl. . 
17 909.009 fire department apparatus purchase bonds so ‘or a premium o. 
$112, pas to Oe BS, a basis of about 4.40%. Due $1,000 on 
Sept. 1 from 1931 to 1947 incl. 
Each issue is dated Sept. 1 1930. 
SOUTH BOUND BROOK, Somerset County, N. J.—BOND SALE 


| DEFERRED.—Oliver B. Matthews, Borough Clerk, states that the con- 


templated sale of two issues of coupon or registered bonds aggregating 
$58,000, for which sealed bids were to be opened on Sept. 17-—V. 131, p. 1597 
—has been deferred because a petition bas been filed requesting that the 


bond ordinanace he submitted to a referendum election. 
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f* SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
James H. Kirkland, County Treasurer, will receive sealed bids until 10 
a.m. on Oct. 6 for the purchase of $10,240 44% % Karl W. Kramer et al., 
Ohio Township highway improvement bonds. ated Oct. 61930. Denom. 


$512. Due $512 on July 15 1932; $512 on Jan. and July 15 from 1933 to 
1941, incl., and $512 on Jan. 15 1942. Interest is payable semi-annually 
on Jan. and July 15. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—The 
ollowing issues of bonds, aggregating $1,670,000 offered on Sept. 19—V. 
13h "ras haere awarded to the Atlantic Corp. of Boston, at a price of 
$990,000 $34 7 eats (1930). Due $33,000 annually on Oct. 1 from 
, incl. 
680,000 4% hospital building bonds (1930). Due $34,000 annually on 
Oct. 1 from 1931 to 1950 incl 


Each issue is dated Oct. 1 1930. The following is a list of the bids 
reported to have been submitted: 


01.98 
IN xin ae dic gc ines asn tnibcab semavtioes esinh a txpedetenas wasn awe aa 101.679 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston on Sept. 19 purchased an issue of 
$1,000,000 tax anticipation notes at 2.02% discount, plus a premium of 


11. The notes are due on Noy. 20 1930. The following is a list of the 
y 4 submitted for the issue: 


idder— Discount. 
Salomon Bros. & Hutzler (purchasers)__.....__..-__--- Plus $11 2.02% 
SE SOND. 56 wen inancedq~ recess ccensconcacsnnnness 2.03 ra 


EE EAE EGE LE ALE NL OE TE 2.03 
CN SOON, odin gn es dnd nongsecdutsnnnesin 2.04% 
STAMFORD (Town of), Fairfield County, Conn.—TEMPORARY 
LOAN .—The First National Old Colony Corp., of Boston, recently _pur- 
chased a $350,000 temporary loan at 2.24% discount. The loan is dated 


82pt. 15 1930 and is a on Oct. 15 1930. The First Stamford National 
Bank, the only other bidder, offered to discount the loan at 2.32%. 


STERLING, Logan County, Colo.—BOND REDEMPTION .—Notice 
is given by the City Treasurer that he will redeem at his office the following 
bonds: Storm Sewer District No. 1—bonds numbered 113 to 124, incl., 
of the issue of April 15 1921, interest to cease Oct. 15 1930. (This calls 
all the outstanding bonds of this issue.) Note: Bond No. 106 was called, 
interest to cease Oct. 15 1929, Bonds No. 107 and 109 were called, interest 
to cease April 15 1930. These have not been presented for payment. 


STOUGHTON, Norfolk County, Mass.—BOND OFFERING .—F¥reder- 
ick J. Vanston, Town ‘Treasurer, will receive sealed bids until 5 p. m. 
(daylight saving time) on Sept. 23 for the purchase of $30,000 4% coupon 
water mains bonds. Dated Sept. 1 1930. Denom. $1,000. Due $3,000 
on Sept. 1 from 1931 to 1940. incl. Principal and semi-annual interest 
(Mar. & Sept.) payable at the First National Bank, of Boston, which will 
supervise the engraving of the bonds and certify as to their genuineness. 
Legality will be approved b ey Gray, Boyden & Perkins, of Boston, 
whose opinion will be furnished the purchaser. 

TARRANT COUNTY (P. QO. Fort Worth), Tex.—FINANCIAL 
STATEMENT .—In connection with the offering schedted for Sent 22 
of the $900,000 issue of 444% semi-annual road bonds—V. 131, p. 1752— 
we are now in receipt of the following: 


Official Statistics Sept. 1 1930. 


Estimated actual value of taxable property__..._...-.-.-- 40 ,000 .000 .00 
Assessed values of real estate for the year 1929___________-. 142,106,140. 

Assessed values of personal property for the year 1929___-_~_ 31,063 ,620.00 
Total bonded indebtedness (including this issue)_________- j ,000 .00 


Cash on hand in sinking fund 
Net bonded debt Sept. 1 1939 


713,957.85 
Ee a aa ee ae eee 7,087 ,042.15 
Population 1929, 152.890. Population 1928. 230,000. 

TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—BS0ND SALE.—The 
$1,500,000 issue of water, series B bonds offered for sale on Sevt. 15— 
V. 131, RB: 825—was purchased by a syndicate composed of theContinental 
Illinois Co. and the Harris Trust & Savings Bank, both of Chicago, the 
Fort Worth Natioual Co., the First National Co., and the Continental 
National Bank, all of Fort Worth, and Garrett & Co. of Dallas, as 4s, at 
a price of 99.35, a basis of about 4.55%. Dated Sept. 151930. Due from 
March 15 1934 to 1970 iocl. 

PUBLIC OFFERING OF BONDS —The above bonds are now being of- 
fered by the successful synaicate for zeneral investment at prices to yield 
4.40% for all maturities. ‘he offering circular on the bonds reports as 
follows: 

Tarrant County, Texas, Water Control and Improvement District No. 
1 includes al! of the City of Fort Worth and about 38,000 acres of adjacent 
river bottom land. This district was formed fer two mejer purposes, 
namely, the future water supply and flood protection of the City «f Fort 
Worth and its outlying incustrial and metropolitan area. The district was 
organized Oct. 7 1924, as a ““Water Improvement District.’’ such organi 
zation being favorably approved by the voters in acccrdance with the 
statutes. In 1925 the Texas Legislature approved the organization of 
water control and improvement districts znd further ratified ana validated 
all previously formed water improvement districts. Under the provisions 
of this legislation this district was converted into a “‘Water Control and {m 
provement District’’ in an election held in January, 1926. The Supreme 
Court of Texas by forrma! decree has pronounced these bonds valid. The 
Legis’ature of Texas by an act 2eneral in terms has lezislatively established 
these bonds as valid. 

TARRYTOWN, Westchester County, N. Y.—BOND OFFERING.— 
J. Wyckoff, Viilaze Clerk, will receive sealed bids until 8 p. m. (daylight 


saving time) on Sept. 22 for the purchase of $8,000 coupon or registered | 
Due $1,000 | 


fire apparatus bonds. Dated Aug. 1 1930. Denom. $1,000. 
on Aug. 1 from 1931 to 1938, incl. Interest is payable semi-annually. 
Rate to be named in bid, expressed in a multiple of 4 of 1% and must be 
the same for all of the bonds. A certified check for $200, poyanie to the 
order of the Village, must accompany each proposal. he approving 
opinion of Caldwell & Raymond, of New York, will be furnished to the 
pruchaser. 

TEXAS, State of (P. O. Austin).—SOVPDS REGISTRED .—TIhe fol- 
lowing minor issues of bonds were registered by the State Comptroller 
during the week ended Sept. 13: 
$3,000 5% Jackson County Cons. School $150. 

Due serially 
600 5% Panola County Cons. School Dist. No. 9 bonds. Denom. 4100. 
Due serially 
1,200 5% Panola County Cons. School Dist. No. 17 bonds. 


Due serially 


Dist. bonds. Denom. 


Denom. $100. 


1,200 5% Van Zanst Couniy Cons. School Dist. No. 40 bonds. Denom. 
$60. Due sorially 

6,000 5% Coliings worth County Cons. School Dist. No. 4 bonds. Denom. 
$200. Due seriaily. 

2.000 5% Nacogdoches County Cons. School Dist. No. 39 bonds. Denom. 
$150 Due serially 

1.080 5% Cass County Cons. School Dist. No. 46 bouds. Denom. $54. 


Due serially. 








THOMASVILLE SCHOOL DISTRICT (P. O. Thomasvilie), Thomas | 


County, Ga.—BOND ELEC 
Sept. 24 in order to have the 
$125,000 in 44% sch 
in 15 years. 

THIEF RIVER FALLS, Pennington County, Minn.—BONDS 
VOTED .—At a special bond election held on Sept. 11, the voters approved 
the issuance of $123,000 in bonds as follows: $80,000 power plant engine 
by a count reported as 981 ‘‘for’’ to 28 ‘against’ and $43,000 funding 
bonds by 903 votes “‘approving’’ to 30 “‘against.’’ 

TRANSYLVANIA COUNTY (P. O. Brevard), N. C.—NOTES NOT 
SOLD.—The $100,000 issue of not to exceed 6% semi-ann. revenue antici- 
pation notes offered on S pt. 13—V. 131, p. 1598—was not sold as there 
were no bids received. he Board of County Commissioners deferred 
action until Sept. 17. Dated July 30 1930. Due on July 30 1931. 

TRAVELLE&S REST CENTRALIZED HIGH SCHOOL DISTRICT 
(P. O. Greenville), Greenville County, S. C.—BOND OFFERING .— 
Sealed bids will be received by Morvan & Cothran, attorneys, at their 
office in Greenville. until noon on Sept. 24, for the purchase of a $30,000 
issue of 5% or 6% schoo! bonds. The bonds will be submitved to John N. 
Nathans of Charleston, for final opinion. 


TION .—A speciai 
votcts pass up 
1 building bods. Tt 


election will be 
i tae propos: 
wey are report 


held on 
< issuance of 
: to be due 


TRUMBULL COUNTY (P. O. Warren), Ohio.-—BOND OFFERING — 
a ake of the oan County Commissioners, will re- 
until 2 p. m. on Oct. or the purchase of $27,000 4 

bridge impt. bonds. Dated Oct. 1 1930. Denom. $1,000. Due Ak 
annually as follows: $2,000 on April and Oct. 1 from 1932 to 1934 incl.; 
$1,000 on April and Oct. 1 from 1935 to 1941 incl. Int. is payable semi- 
annually in April and Oct. Bids for bonds may be presented based upon a 
different rate of int. than herein specified in accordance with Section 2293- 
ap a a i 
oO y. ce c or F , payable to 

Trace D. Harkelrode, County Treasurer, must accompany each proposal. 
TYLER, Smith County, Tex.—BOND SALE.—The $44,000 issue of 
57% Dagar fey evens onde ss od he pA Sept. 16— 
Dated Bept. 1 1930. Due in from 1 to 40 years, ee Tee. 


UNIVERSITY CITY, St. Louis County, Mo.—BOND SALE.—The 
$175,000 issue of 44% % registered pub t. bor ffored for s 
Sept 10- ve tak, neg Rog eee public impt. bonds offered for sale on 


urchased by the Boatman’s National Co. 
of St. Louis, for a premium of Ry o57- ual to 104.14, a basis of about 
4.13%. Dated Sept. 1 1930. Due from Sept. 1 1944 to 1950. The other 


bids and bidders were as follows: 


Bidder— Premium 
Stix & Co. and Mercantile Commerce Co_____________ ) 
Ty | Le “anpierqeeetinnar ycappeerpeptaaie 2 June x 6 wera 


Smith, Moore & Co. and First National Go___2~222222222222727 6:807 53 


TOG NGAI. db andindnniétianblonudou. ccidadacorkabic Ga 
G. H. Walker & Co. and Franklin-American Co________._..._.... : 38:00 
BONDS OFFERED FOR INVESTMENT .—The above bonds are now 
being offered for public subscription by the successful bidder at prices to 
yield 4.05%. Legality to be approved by Benj. H. Charles of St. Louis. 


hese bonds are said to be direct obligati 
unlimited ad valorem taxes. ee OF ee ay, Eee ee 


VANCEBURG, Lewis County, Ky.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on Sept. 22, by the City Clerk, for the pur- 
chase of a $20,000 issue of water works bonds. Denom. $500. 
VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The $185,000 444% coupon Pigeon Creek bridge bonds offered on Sept. 
. , Pp. 980—were awarded tothe Harris Trust & Savings Bank, 
of Indianapolis, and the National City Bank, of Evansville, jointly, at 
per plus a premium of $7,572, equal to 104.09, a basis of about 3. 8%. 
he bonds are dated Sept. 10 1930 and mature semi-annually as follows: 
$5,000 on July 1 1931; $5,000 on Jan. and July 1 from 1932 to 1947, incl.; 
$5,000 on Jan. 1 and $15, on July 1 in 1948. The successful bidders are 
re-offering the bonds for public investment at prices ranging from 100.77 
for the July 1 1931 maturity, yielding 3.50%, to 107.98 for the July 1 
1948 maturity, yielding 3.875%. 


Financial Statement (As Officially Reported). 


Assessed valuation for taxation........-........_...____.. $162,271,870 
*Total debt (this issue included)__________________________ F 
Population, estimated, 112,000; population, 1920 census, 92,293. 
* Total debt less than 4% of 1% of assessed valuation. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Charles O. Wesselman, County Treasurer, will receive sealed bids 
until 10 a. m.on Sep*_ 27 for the nurchase of $42.400 414 % Piceon Township 
seed ee Due four bonds each six months from July 15 1932 to 

an. a 


VERMILLION PARISH FIFTH WARD DRAINAGE DISTRICT NO. 
1 (P. O. Abbeville), La.—BOND OFFERING.—Sealed bids will be re- 
ceived until Oct. 1, by J. B. Ledoux, Secretary of the Board of Commis- 


sioners, for the purchase of a $17,000 issue of 6% semi-annual coupon 
drainage bonds. 


VERPLANCK FIRE DISTRICT (P. O. Verplanck), Westchester 
County, N ND OFFERING.—Thomas J. Kelleher, Chairman of 
Board of Fire Commissioners, will receive sealed bids until 8 p. m. (Day- 
light saving time) on Sept. 27 for the purchase of $30,000 not to exceed 6% 
int. coupon or registered fire department apparatus purchase bonds. 
Dated Sept. 1 1930. Denom. $1,000. Due $1,000 on Sept. 1 from 1931 
to 1960 incl. Rate of int. to be expressed in a multiple of 4 or 1-10 of 1% 
and must be the same for all of the bonds. Prin. and semi-ann. int. 
(M. & 8.) payaole at the Peekskill National Bank, in Veekskill. A certi- 
fied check for $1,500 payable to the order of the District, niust accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater of 
New York, will be furnished to the purchaser. 

VILLE PLATTE, Evangeline Parish, La.—BOND OFFERING.— 
Sealed bids will be received, according to report, until Sept. 23, py Geo. L. 
Fontenot, Mayor, for the purchase of a $26,000 issue of city impt. bonds. 
Int. rate is not to exceed 6% payable seri-annually. 

VINELAND SCHOOL pis KICT (P. O. Bakersficid), Kern CountA, 
Calif.—BCND SALE.—The $12,000 issue of coupon schoc) building bonds 
offered for sale on Sept. 8—V. 131, p. 1297—-was purchased by Dean 
Witter & Co. of San Francisco. as 5s, at a price of 100.75, a basis of about 
4.89%. Due $1,000 from Aug. 11 1932 to 1944 inel. ‘The only other bid 
received was an offer of 100.10 (aiso on 5s) by the Elmer J. Kennedy Co. 
of Los An¢eles 

WASHINGTON SCHOOL DISTRICT, Washington County, Pa.— 
BOND SALE.—Mrs. Ella R. Stewart, School District Secretary, informs 





| us that an issue of $75,000 44% % coupon school bonds was sold on April 28 


to J. H. Holmes & Co. of Pittsburgh at par nee a premium of $280, equal) 


to 100.37. The Mellon National Bank of Pittsburgh submitted an offer 
of par plus a premium of $107.55 for the issue. 

WASHINGTON SCHOOL TOWNSHIP, Daviess County, Ind.— 
BOND OFFERING.—William C. Hyatt, Township stee will receive 


sealed bids until 2 p. m. on Oct. 3 for the purchase of $7,756.25 44% 
refunding bonds. Dated Sept. 15 1930. One bond for $387.86. all others 
for $387.81. Due $387.86 on June 15 and $387.81 on Dec. 15 1932 and 
$387.81 on June 15 and Dec. 15 from 1934 to 1941 incl. Prin. and semi-ann. 
int. (J. & D. 15) payable at the Peoples National Bank & Trust Co. of 
Washington. 

WAYNE COUNTY (P. O. Corydon), lowa.—BONDS OFFERED .— 
Both sealed and open bids were received up to 2 p. m. on Sept. 19 by 
W.S. McMains, County Treasurer, for the purchase of a $75,000 issue of 
annual primary road bonds. Denom. $1,000. Dated Sept. 1 1930. 
Due on May 1 as fullows: $7,000, 1936 to 1944 and _ $12,000 in 1945. 
Optional after May 1 1936. The approving opinion of Chapman & Cutler 
of Chicago will be furnished. 

WAYNE COUNTY (P. O. Corydon), lowa.—-BOND SALE CAN- 
CELLED.—We are now informed that the sale of the $75,000 44% regis- 
tered annual primary road bonds to the Carleton D Beh Co. of Des Moines 
at 100.40, a basis of about 4.43%.—V. 131, p. 1598—was cancelled due 
to anerror inthe notice. Dueon May 1 1945 and optional after May 1 1936 

WEST CARROLLTON, Montgomery County, Ohio.—BOND OF FER- 
ING.—John B. McNabb, Jr., Village Clerk, will receive sealed bids until 
12 m. (Eastern Standard time) on Sept. 26, for the purchase of $48,310 
6% sanitary sewer assessment bonds. Dated Oct. 1 1930. One bond for 
$310, all others for $1,000. Due on Sept. 1, as follows: $4,310 in 1931; 
$4,000 in 1932, and $5,000 from 1933 to 1940, incl. Bids for the bonds 
to bear interest at a rate other than 6% will also be considered, provided, 
however, that where a2 fractional rate is bid such fraction shall be 4 of 
1% or a multiple thereof. Principal and semi-annual interest (March 
and Sept.) payable at the West Carrollton Bank, in West Carrollton. 
A certified check for $500, payable to the order of the Village, must ac- 
company each proposal. All legal matters pertaining to the issuance of 
these bonds have been handed by J. B. Harshman, Attorney for the City 
of Dayton. 

WESTHAMPTON BEACH, Suffolk County, N. Y.—BOND OFFER- 
ING.—Evelyn W. Halsey, Village Clerk, will receive sealed bids until 
12 m. on Oct. 1, for the purchase of the following issues of 5% coupon or 
registered bonds totaling $90,000: 
$55,000 street improvement bonds. Due on Oct. 1, as follows: $2,000 

from 1931 to 1935, inel., and $3,000 from 1936 to 1950, incl. 
20,000 park bonds. Due $1,000 on Oct. 1 from 1931 to 1950, incl. 
15,000 Stevens’ jane widening bonds. Due $1,000 on Oct. 1 from 1931 
to 1945, incl. 

All of the above bonds are dated Oct. 1 1930. Denom. $1,000. Bids 
will be receive: for a portion or for allofthe bonds. Interest is payable 
semi-annually in April and Oct. A certified check for 2% of the amount 
of the bid, payable to the order of the Village Treasurer, must accompany 
each proposal. The approving opinion of ‘Thomson, Wood & Hoffman, of 


New York, will be furnished to the successful bidder. 
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WESTMORELAND SANITARY DISTRICT (P. O. Vostmoreiand), 
Imperial County, fae NDS NOT SOLD.—The $16,000 issue of 
Il bonds offered on Aug. 21—V. 131, 


0 
6% semi-ann 199) _ 
Soka aa the bide were rejected. Dated Bept. 1 1930. By 1000 tne 


1931 to 1940 incl. we $1,000 from 
WETHERSFIELD, Hartford County, Conn.—BOND - a 
nan vege gp Co. f Boston and Putnam & Co. of gee 


his 2 oo rey of “ag ier 07%. Dated ae tod See 980. ‘Da 


1 from 193i to 1945 incl, Prin. 
(A. & Ops ) Das yable at the Travelers Bank & Oo. 


opinion nulace Sener Th —— RR 
cessful b ic investment ed to 


3.25% f oth "i981 Surit ey 350 for Les 1932 uri 3. 

‘or the ma’ y, 1084 ‘or the maturity, 3.75 
as 25% fc maturity, 3.90% ite A 1 wpe. 1936 maturi urities’ and ah 
for the bonds due from 1937 os incl. securities are said to be lega 


t t for savin Sirus a... ‘s Connecticut. 
ii se d list pr wroteon ores a $12,945,632 
grand list 1929...-.--.......-----------2-2-2---- a sth 00 
Net bonded indebtedness (4%)--.-..-...........-....... 513,577.04 


» WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
three issues of 6% bonds aggregating $23,369.52 offered on August 29— 


131, Be are “e anemed hy Ows: in al 
13,604. Yharles M. Mertz drain construction bon oo at a price of 
5 ar to the State Bank of Monticello. oo on Dec. 1, ne ielows: 


1,274.85 in 1931, and $1,370 from 1932 to 1940, AD 
7,973.94 C barles E. Hale ‘drain construction bonds sold at a price of 
ar to the State Bank of Monticello. Due $973.94 fh 1931, 
1,000 frem 1932 to 1938 
1,790.73 uM ichae) Rencke drain construction bonds sold at par plus a 
premium of $1 to William K. O'Connell, a local investor. Due 
hg 1, as follows: $350.73 in 1931, and $360 from 1932 to 
5, ine 
Each issue is dated Sept. 1 1930. 


vy” WHITLEY COUNTY (P. O. Cotunbie City). Ind.—BOND OFFER- 
ING.—Sealed bids addressed to Euge Glassley, County Treasurer 
Will be received until 10 &. m. on Bap 7 for the purchase of $22,080 
$24 % L. Lincoln Lee et al. Cleveland- ea. egg WwPs. road constructon 

Dated Sept. 15 1930. Denom. $55 Due $1,104 on May 15 
po "iow, 15 from me | to 1941 incl. Interest is payable semi-annually 
on May 15 and Nov. 15. 


WILLIAMS COUNTY (P. O. Williston) N. Pek DUNDS OFFERED. 
—Sealed bids were received until 2 p.m. on ye 19, by F. A. Hoare, 
County Auditor, for the purchase of a $20,000 issue of certificates of in- 
d Dtedness. Due on May 1 1932. 


TLL AMSOr AND MARION CENTRAL SCHOOL DISTRICT 
hres 3 (P. O. Williamson) Wayne County, N. Y.—OFFER $375,000 
BONDS.—The $375,000 414 Go coupon or registered school bonds 
stich were reported sold on Sept to the Wayne County Trust Co. of 
Palmyra, at 100.73, a basis of about 4.44%—V. 131, p. 1753—are being 
reoffered for public investment by the earel Trust’ 
Wayne County Trust Co., and age. Wolcott & Steele, ‘of Rochester at 
prices to yield 4.35 4. The securities are said to be legal investment for 

savings banks and trust funds. 

Financial Statement (as Officially Reported.) 


Actual boa SEE POON SE 6 cancctivisnonnecnnstonenanet $5,000,000.00 
BE VO an oo can ae cv ontenbeneagetestneeebinies 2,621,114.00 
Bonded debe Ce ND) 6. bb cen cvadbiwitnes sd nwcidsbahnee 375,000.00 
PON 2 6. nba Wetiinnc cncccescsocdonwawsacosbsnnd 2,800 

WILSON, Wilson County, N. C.—BOND OFFERING.—Sealed bids 


will be received until 8 p.m. on Sept. 23, by Theo. A. Hinnant, Town Clerk, 
for the purchase of a $300,000 issue of coupon or partially registered electric 
1 rt plant bonds. Int. rate is not to exceed 6%, stated in a multiple of 
of er P % rate must be the same for all of the bonds. Denom. $1,000. 
ated O 1 1930. Due $30,000 from Oct. 1 1933 to 1942 incl. Prin. and 
int. (A. ry Oo. ) payable in New York City in gold. The bonds will be prepared 
under the supervision of the International Trust Co., New York City, 
which will certify as to their genuineness. The legal opinion of Masslich & 
Mitchell, of New York City, will be furnished. 6,000 certified check, 
payable to the Town Treasurer, must accompany the bid. 
Official Financial Statement. 
eS eid wtncnnanonnecenaecihumntee $21,989, oss - 56 
Actua valuation, estimated 40, 


Tota debt, including bonds now offered--.--_-_---_--___ 2,308, 300. 00 
W ater bonds, included in above. -.......--_- $331,700.76 
Light bonds, included in above__........--. 724,337.48 
Gas bonds, included in above_...--.--..---- 120,000.00 
Un, ollected spec. assessm’ts, actually levied... 409,840.97 

———_ 1,585,879.21 

Net debt, including bonds now offered --............------ $722,620.79 
I, 2d SND s Poi wwcncactuodsonaauedie 12,600 
Tax rate for general SII fase as ab ,k'lp i dis ti helen bn sess 40c. 
Tax rate for bonds and interest................-_- 28c. 
Ee Spee dine necandndaecdotedsenandweiite 68c. 


WINSTON-SALEM, Forsyth County, N. C.—BOND OFFERING.— 
Sealed bids will be received until noon (Eastern standard time) on Sept. 25, 
by F. J. Peterson Jr., Commissioner of Public Accounts and Finance for 
the purchase of three issues of bonds aggregating $300,000, divided as 
ollows; 
$90,000 street improvement bonds. Due on Sept. 15, as follows; $3,000, 

1932 to 1937; $5,000, 1938 to 1943, and $7,000, 1944 to to 1949, 
all inclusive. 

180° find water bends. Due $1,000 from Sept. 15 1932 to 1951, incl. 

HOS general improvement bonds. Due on Sept. 15, as foliows; $5,000, 
32 to 1941, and $7,000, 1942 to 1961, all incl. 

Int. rate is not to exceed 6% stated in a multiple of \% of 1% and rate 
must be the same for all of the bonds. Denom. $1,000. Dated Sept. 15 
1930. Prin. and int. (M. & 8.) payable in gold at the Chase National Bank 
in New York City. eeu approval by Reed, Hoyt & Washburn, of New 
York, will be furnished. A certified check for'2% par of the bonds bid for, 
payable te the city, is required. 


Official Financial Statement. 





Assessed valuation of taxable real property, 1929_________ 6,066,415.00 
Assessed valuation of taxable personal property, 1929_____ $36. 303 ,957 .00 
Total assessed valuation of taxable ranerty, eee $146,670,372.00 
Actual value of taxable property (estimated)____________ 235,000,000.00 
Gross bonded debt (including proposed sue TE aR 8,475,000.00 
raat bonds Ee gia te contin nk in ee sk Bhd ao ew es ve et $3,019,597.71 
inking fund for bonds other than water oes 294, '818.24 
Peer assessments (actual or estimated) a 
licable to payment of bonded debt______ r «: 923,509.07 
Other legal deductions (school bonds) --__-___ 


4,588,000.00 
Pn I ee a aa be AA a 11,825,925.02 


Net funded debt Sept. 1 1930 $6,649,074.98 
Note.—There is no separate school district embracing the city in whole 
or in part. Bonds for schools are issued in the name of the city and in- 
cluded in the above gross bonded debt. 
Population (U. 8. Census): 1910, 22,356, 1920, 48,395, 1930, 75,272. 


WYANDOTTE COUNTY (P. O. Kansas City), Kans.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p.m. 2 ‘Oct. 9 by William Beggs, 
County Clerk, for the purchase of a $220, p00 5 issue of 44% i” coupon court- 
poms, eq squipment bonds. Denom. $1,000. Dated Oct. 93) pees 4 
oy} ‘ollows: $6,000, 1931; $11,000, 1932 to 1945, RP $12,000, 

950, ¢ allincl. Int. payable on Jan. and July 1. Bonds to be sold to 
Gio, the 1-4 open of hag i = pheodes of Ranses, Csy 
" oving opinion ‘urnis h e cer- 

ied eheck for 2% of the bid is required. oo ae 


"WYOMING COUNTY (P. O. Warsaw), N. ¥.—BOND OFFERING .— 
Smallw ,» County Treasurer, will receive sealed bids until 
Sg a. ot Nastern standard time) on Sept. 26 for the purchase of $40,000 





not to exceed 5% interest coupon er registered hospital bonds. Dated 
Oct. 1 1930. Denom. $1,000. A 
po PR gy AT wrt 000 on Oct. 1 from 1931 to 1938 


in - 
of 1% and must be the same for all of the donde. ~_ saan se 1” 


annual interest (April and October) payable at the Wyomiag County 





National Bank ale ikea A certified check for $1,000, payable to the 
order of the Treasurer, must each yy - 


approving opinion of Clay, Dillon & 
furnished to the successful bidder. 

YELLOWSTONE COUNTY SCHOOL DISTRICT pe. 63 (P. O. 
Worden), Mont.—BOND Mel faye —Sealed bids will be soostved until 
10 a. m. on Sept. 30 by Mrs. John Blessing, Clerk of the Board of Trustees, 
for the ees ee ,000 refunding bonds. Int. rate is not eo 

Due in 10 years and o 


— 6%, Da payable semi-annuall ional after 5 
check for $100 must accompany each “ 
» N. Y.—BOND SALE.—The three 
issues of coupon or wa bond 
Sept. 19—V. 131, p. 1753——-were awarded to a syndicate Such Gs. tas na of the 
Phelps, Fenn & Co. and Rutter & Co., all of N. Y. City, at a Snes eof 
100 200 local impt., series A of 1930 bonds sold as 36. Due $60,000 
es mds sold as s. C) J 

on Oct. 1 from 1931 to 1945 incl. 
600,000 assessment bonds sold as 4}4s. 
400,000 local impt., series B of 1930 bends sold as 5s. Due $80,000 on 

Oct. 1 from 1931 to 1935 incl. 

YORK SCHOOL DISTRICT (P. O. York) York County, Pa.— 
BOND SALE.—The $650,000 4% coupes s school bonds offered on Se} pt. 11— 
at par plus a premium of $1,748.50 ual to 100.269, a basis of about 
3.98%. The bonds are dated Oct. 1 1930 and mature on Oct. 1 as follows: 
Edward B. Smith & Co., also of Philadelphia, bid par plus a premium of 
$286 for the issue. 
$10,000 44%% coupon airport ry field bonds offered on Sept.11— 
¥. Bele ood & Mayer of Cincinnati at 

ar plus a premium of $61, equal to 100.61, a basis of about 4.38%. 
yonds are dated July 15 1930 and mature annually on July 15 from 1932 


accompany rope 
& Vandewater of New 


eeoniaak Westchester Coun 
egating $1,900,000 offered on 
First National Bank, Salomon Bros. & Hutzler, First Detro 
$900,000 local impt., 
Due $60,000 on Oct. 1 from 1931 
to 1940 incl. 
Each issue is dated Oct. 1 1930. 
V. 131, p. 1297—were awarded to Freeman & Co. of Philasel hia, 
$1 5,000 from 1931 to 1950 incl., and $35,000 from 1951 to 1960 incl. 
ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
1457—were awarded to Seasong 
The 


to 1941 incl. The follewing is an official list of the bids submitted for the 
issue, all of which were for the bonds as 44s: 


2idder— 
Seasongood & Ma are. Ces CPD. no nc onsatndcccciniad 
Davies, Bertram Ci. tbs cdadnidbnacntonnsdanwdaeee 
Banc-Ohio Securities Co., Columbus ---.------.- -----.---------- 
Ryan, Sutherland & Co., , ay ARP a NC get bat ar Ay 27 
Provident Saving Bank & Trust rg as eiscien ave one araieats ox in ses 
tte RO BGs: SOs cba nakwawhbibiurs sen nrecapnenienut 
Weil, Roth & Irving Co., fe SRR ES SR ARE eee VR Ne 
Ce OF CPs, Cache ccisdekda eh seh ha betenenw ch edatnsn ds bat 


Wy x Ls. MOOS Ge, SOURS he bAnddnie a gan oeoeeeuncn dounnen 4.50 
ZERBE TOWNSHIP age’ DISTRICT - O. Trevorton) 
Northumberland Pa.—BOND OFFERING.—E. E. Haupt, 


County 
Secretary of Board of School Directors, will receive sealed bids until 12 m. 
- Sept. 20 for the purchase of $150,000 4%% school bonds. Dated 
t. 1 1930. Denom. $1,000. DueonS _ 1 as follows; $2,000 from 
ttt to 1933 incl.; $3,000 from ag to 1940 : $4,000 from 1941 to 1945 
ion: 5,000 from 1946 to 1948 incl.; $6,000 ion 1949 to 1951 incl.; or 1+~ 
from tr to 1955 incl.; $8,000 from 1956 to 1959 incl., and $10,000 
1960. Bids may be submitted for the entire $150,000 bonds or for A. 
portion thereof. Purchasers for the total issue are requested to make 
separate bids for bonds numbered from 1 to 124 incl., also from 1 to 140 
incl., and from 1 to 150 incl. A certified check for 5% of the bid must 
accompany each proposal. 





CANADA its Provinces andMunicipalities. 


CORNWALL, Ont.—BOND SALE.—Dyment, Anderson & Co. of 
Toronto recently purchased an issue - $27 ,623 5} % impt. bonds at a 


price of 103.551, a basis of about 5.0 The bonds mature in 20 in- 
stalments. Bids reported to have been received ‘follow: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Dyment, Anderson & eiaeies 551| Bank of Nova Scotia... - 102.00 
Gairdner Ph RS. a emiand somes foo ih: ieme 4 fo aa 101.25 

H. Burgess & Co___.-_-- 103. Te (Os noun k tase sence 99.2 
Ball, Gouinlock & Co___---- 102.65 | Bank of Commerce---_--..---- 99.15 
Wood, Gundy & Co____---- 102.61 


GRAND MERE, Que.—OFFER $40,000 5% BONDS.—A. E. Ames & 
Co. of Toronto are offering $40,000 5% coupon (registerable as to principal 
only) Catholic School] Commission bonds for public investment; price upon 
application. The bonds are available in denoms. of $500 and $100 and 
mature serially on Jan. 2 from 1936 to 1960 incl. Prin. and semi-ann. int. 
(J. & J. 2) payable at the Banque Provinciale du Canada, Grandmere, 
Montreal or Quebec, at holder’s option. Subject to legal opinion of Markey, 
Hyde & Ahern of Canada. 

Financial Statement. 


Repent Vel GE pink cand ccc oteckmatacsnaancwal $15,621,397 


Teens NE TRE BE ccdew an ccncd ooccvenccdsosss ¥ ,500 
Total debenture debt (including present issue) _-.......----.-- 400 
RE SE SL. SS aaah ER Ns bbe aaaR inc odbaudenadin 58,390 
SI I a aaa $677,010 

751,114 


Value of Nunicipality-s assets (March 31 1930).__..---------- 
Population: 7,000. 
Tax rate: 8 mills. 


HULL, Quebec.—BOND SALE,—The $293,400 5% bonds, comprising 
an issue of $193,000 and an issue of $100,400, each maturing serially from 
1936 to 1949 incl., offered on Sept. 15—V. 131, p. 1599—were awarded to 
Gairdner & Co. of Toronto, at a price of 99.799, a Wane of about 5. 01%. 
The bonds are payable at Hull, Montreal and Quebec 


The following is a list of the bids reported to have been submitted for 


the bonds: 
Bidder— note Bid.| Bidder— Rate Bid. 
9.799| Dyment, Anderson & Co..-.-.-- 


SY 1 aera ee 99.09 
L. G. Beaubien & Co. and ag cLeod, Young, Weir & 522-98. 08 


Mills, Spence & Co_.-.-.-- 9. 27 |Geoffrion & Co....-...---.-- 06 
C. H. Burgess & Co._----.-- 9.23 |Credit Anglo-Francais_......-. 99.03 
Dominion Securities feces 18 | Wood, Gundy & Co-..-..-.-.-. 91 


Banque Provinciale........- 
Mead & Co 


KINCARDINE, Ont.—BOND OFFERING.—William_ Butler, Town 
Clerk, will receive sealed bids until 5 p. m. on Sept. 27 for the purchase 
of $126,403.21 5% bonds. Due in 20 equa! annual instalments of prin. and int. 
Denominations will be printed as desired by purchaser. Application has 
— to the Ontario Railway and Municipal Board for vaiidation of 

e€ po 


LA TUQUE, Que.—BOND SALE.—The $97,000 5% fo 
offered on Sept. V. 131, p. 1599—were awarded 2 Credit lo- 
Francais, Ltd., of Montreal, at a price of 99, > beste of about 5.63%. 
The bonds are dated May 1 1930 and mature seriall y in 20 years. Payable 
at La Tuque, Montreal and Quebec. ‘The following is an official list of the 


99. 16 Hodgson Bros. & Dunton-.-.-..-. 48.80 


coupen bonds 


proposals received: 

Bidder— Rate Bid. 
Credit Anglo-Francais, Ltd. (purchaser) . .-.---.-------------------- 99.00 
Eammeuen & Weve. TA. «indi chks nccasnnoogesoqsocqootesconsens 97.35 
Banque Canadienne Nationale, and Rene T. Lerclerc, fame Pene nwnee 98.63 
La Corporation de Prets de Quebec, J. E. Laflamme & Co., and Dube, 7 20 


Leblond & Ce., jointly. ........--.---------------------------- 


LENNOX AND ADDINGTON (United County of), P. O. Na 
Ont.— MATURITY .—The three issues of 5% bonds aggregating $217, 506 
awarded on Aug. Scully & Co., of Toronto, at 100.095, 


basis of about 4.98%—V. 131, . 1753—mature anouaily as follows: 
$17,000 in 1931, ane in 1932, ‘sis, 000 in 1933, $20,000 in 1934, $21,000 
in . ; $22.00 6: $23,000 in 1937; $24.500 in 1938; $26,000 in 1939, 
and $27,000 in 1 36; §2 su bidders are reoffering the bonds for 


public fA E.. as follows: 1931 to 1935 maturities are priced to 
% and the 1936 to 1940 maturities are priced to *vield 4.75%. 


yield 
4.80 All 
of the bonds are dated July 1 1930. 
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@McADAM, N. B.—BOND SALE aa, .—In connection with the 

issu 1, p. 1753—relative to a sale of 54% 
werage  eloallae Co., of St. Johns, we learn 
that the amount of the ‘s $50,000, not $57, ~y/ as proves re 


in our 
coupon se 


e of Sept. 
bonds to 


is 


The bonds were pees. on ——s l ata 





REGINA, Sask.—BOND SALE 
fund gold bonds asereet 
a e Dominion 
of Nova Scotia, of Hatifas jointly, at 100.647, a besie of a: about 4.94 


-—The following issues 
-13 
and 


of 5 ek 
ting $813,000 offered on Sept. - omg ‘ 
Securities Corp..of Toro to, ee 


i 
1930. Denom. $1,000 and $500. Due serially from 2 1b31 1 to 1961 Sf inclusive. Amt. By-Law Purpose— Interest From Mat ‘ 
Interest is payable semi-annually in March and September $40,000 1595 Storm sewers.._........._.. July 11930 July 1 1960 
MONTREAL 5 phe < gh COMMISSION (P. O. Montreal), 39.000 1596 Exten. sewage disposal works. July 11930 July 1 1945 
Que.—BOND SALE.—The 1.350, 060 44% coupon, (registerable as to 000 1597 Street Ry. power sub-station.. July 11930 July 1 1945 
principal) sinking fund gold ~ we on Sept. 15 131, p. 1599) | .40.000 1598 Street Ry. track construction... July 11930 July 1 1945 
were awarded to the sod ~—y a Canada and W ‘Gundy & Co., 199.000 1599 Street Ry. new car barns_..._. July 11930 July 1 1950 
both of Toronto, jointly, at a price of 97.70 (Canadian funds), on the basis Bye 1600 Street Ry. rolling stock __....- July 11930 July 1 1945 
of bonds and interest payable in peontwent, the net interest cost being about 000 1601 ht and power extension.... July 11930 July 1 1940 
4.64%. The bonds are dated May 1 1930. Due on May 1 1962. The 160°son 1602 Light and power boiler, &c.... July 11930 July 1 1945 
follo is an official list of the bids Submaltted for r the issue: aSUC: lin 60,000 1603 — — power plant July 11 ee 
‘or Bonds w= F kg uk pn Oe RET 4 co te tecesoce 930 
Montreal and Mfontr 30,000 1604 Completion tes nical school... Apr.11930 Apr. 1 1960 
New York. ‘(Canadian 29,000 1605 Library branch, West End_._.. July 11930 July 1 1950 
Bidder— - Y. Funds) Funds. The successful bidders are re-off the bonds for public investment 
The Gon tan Bank of Canada and Wood, Gundy & 97.70 SHAWINIGAN FALLS. all maturities. -' 
sities Cam he Bawel Rank of Canada. Sarin A ALLS, Que.—BOND SALE.—The Dominion Securi- 
* 
Chase Secari ‘Sande ee the — Bank of Canada, 98.70 pues ties Corp. of Montreal on Sept. 3 was awarded $522,000 5% various im- 
Bank of Maenereai. 2 “> Ames &) Co.. Ltd.. and provement bonds at a price of 99.568, a basis of about 5.04%. The bonds 
First National ent: of New York..........---- 98.038 96.54 vee f= mang in from one to 38 years. Bids reported to have been sub- 
Guaranty Co. of New York, Ltd_-._---_--.-...- 96.139 ---- — 

McLeod, Young, Weir & & Co., Ltd., Bell, Gouinlock Dominion Securities Corp Rate Bid. 
& Co. Fry, Mills, Spence & Co ee 96.18 ---- Hannaford, Birks & Co — nee ee ee ee 99. 
Dominion Securities | Cor rp., Ltd., Dillon, Read & 7) apeeminpsegae: Sr eet epee 99.378 

ankers Co. , Banque Canadienne ee WO pee agmbetent stents ky apmepesoornesn: oO a5 
udationale Ler Ua Candia Pre & Cones. 97.079 “ae Ban ue Canadienne Nationale and L. G. Beaubien & Co__________ 39 4 
i i, I A cs Seca 95.35 woee hl Baer ee RF nn Ban on nn eee eee nee eseewescoecccescsece : 
Hannaford, Birks & Oo., B. H. Rollins & Sons, Wongod Young, Weir & Oo....---.-------------------------- 98.79 
Ree.. One Galette Be Obi coicusiecasccoas canoe 98.031 97.531 undy & Co..........--------..-----.--+-------------- 98.62 
Banque Provinciale du Canada, Geoffrion & Cie., SWANSEA, Ont.—BOND OFFERING.—N. L. Ivey, Village Clerk, will 
Ltee., La Societe de Placements du Canada, pene sealed bids until 4 p. m. on Sept. 30 ns _ purchase of the fol- 
H — Bros. & Dunton, Ltd., and Harris, issues of 5% bonds aggregating 75, 075.5 
Mac Oe a in? acs mend atc incase omiaaamiadic > = 96.412 feudal $222, 74.13 local improvement bonds. Due in 15 i 
The National Ll A uoteneswemenoatpeaneire 97.559 souk ,681.09 local improvement bonds. Due in 30 years. 
Hanson Bros., pncorD.. .. Bank of Nova Beotia, i 000.00 storm sewer bonds. Due in 20 years. 
Matthews & Co., , and Greenshields & Co.. 96.279 panes 4 Foon, 00 sanitary sewer bonds. Due in 30 years. 


a Accepted bid. 
* Note 


.—The Chase Securities Corp., New York, did not perlicne® in 
the award of the ooaes as its oy connection with the — 


the Royal Bank of Canada and 


with the purchasers in their alternate offer of 98.70 Oe ry. funds) for the 


- S.—BOND OFFERING.—Sealed bids addressed 
to M. Wadden, Town Gierk and Treasurer, will be recei 


issue. 
NEW GLASGOw, 


on Seat rao 23 for the purchase of 
30. Denom. $1,000. ue 
somi-annually at the office ‘of the Town Clerk. 
ONTARIO 
7 INVEST NT .— A syndicate composed 0 


ank of 


as to principal) Grok jectric Power Commission 
sisting 0; 00 G00 tare. due Jan. 1 1970 

F pubik ic pee priced a 
y/ securities, and 102.75 for the 4 
The bonds are a portion of the $21" 





ion Power & Transmission 
obligation of the Commission, “are sald to 
asyjto p 
endorsed on each bond. a are being 
$500 and are payable as to 
money of Canada at any of the Bank of 
Toronto or Hamilton, at holders’ option. 
Thomson & Parmenter. 


“_ 5% high school bonds. 
in 30 years. 


t 101. 8 and interest, to 
% securi 


1460-000 issued’ b 

Commission d ne t to effect acquisition of the Domin- 

in addition to being a direct 

we unconditionally guaranteed 

rincipal and interest by ‘the x £ of ee the Suarantes ee | 
issu 

= — and semi-ann. int. (J. & s $ 


Legal opinion of Tilley, J ohnston, 


ders, 
ype . 

unnymede Branch, 
of Toronto. 


ved until 5. 


Interest is payable | various ee Pp 


Nova Scot: i 


in the Cit 
cities of T 


of 


yield 4.65%, 
to yield about 
the afore- 


Pany each proposal. 


denoms. chief items to be fina 


tie lawful | ‘“‘Local improvements, 


Montreal in Montreal, 





at the purchaser’s option. 


urposes: 

veneseed i - 1 a aaa. Dated Nov. 2 1930. 

Bene acon oe a ee roe. | 48,000 series 6 bon ponds. Dated Nov. 1 1930. 

Pate - a: & Co., Lid.; Bank of Montreal. the Royal Bank Of | tne apove bonds will be issued in denom. of $100 or multi 

Prin. and semi-ann. int. (M. 

at the holder’ s option, at the chief office of the Banque Canadienne Ny 
ontreal, or at any of the a of said bank 

Rivers, Montreal, and Quebec. 

of the par value of the issues, payable to the order of the city, must accom- 


nced by the proposed loan were given as 
$600,000; waterworks, $400, 

extensions, $150,000; city aren? S10 oor ment on Winnipeg River where 
dam and power house at cost of 0,000,000 

being brought to city 80 miles, esd 


35° 000.00 school bonds. Due in 30 years. 
Ae :020.33 local improvement bonds. Due in 10 years. 
Ali of the above bonds are dated Oct. 1 1930 and are payable as to both 
and semi-ann. int. at the Canadian Bank of Commerce, wy and 
in Toronto. Legality approved by Long & 


THREE :- RIVERS, Que.—BOND OFFERING.—Jacques Denechau 
City Treasurer, will receive sealed bids until 4 p. m. on Sept. 29 for the 
purchase of the following 5% bonds ed for 


aly 
d, 
nds, aggregating $533,000, issu 

Due annually in from 
Due annually in from 
pars 
‘Nationale 


the 
A certified check for 1% 


WINNIPEG, Man.—CITY EXPECTED TO OFFER $3,500,000 BONDS 
—tThe city council on Sept. pA authorized Harry C. Thompson, th 
urer, to offer about $3,500,000 t 
requirements for capital expenditure du 
dispatch to the Sept. 16 issue of the New 


Treas- 
e city’s 
1930, according to a s 

ork ‘‘Herald Tribune.” The 
follows: 
; steam heating plant 


long-term bonds shortly, to — 


000 are being built and power is 








NEW LOANS 
$30,000 
Central School District No. 1 


Towns of Sharon, Schoharie 
County and Cherry Valley 
and Roseboom, Otsego 
County, N. Y. 


BOND SALE 


Sealed proposals will be received by the Board 
of Education of Central School District No. 1 of 
Schoharie County, and 
Cherry Valley and Roseboom, O o County, 

New York, until four o'clock P. . Eastern 
Standard Time, on the first day of October, 1930, 
at First National Bank, Sharon 8 rings, New 
York, for the purchase at not less than par and 
accrued feserens of the following described bonds 

of said District: 

$30,000 School (Coupon) Bonds. < dated October 
pe. KL denomination $1,000 each, interest os 
r centum per annum, payable 
oe 1 and October 1, and matur- 
ing $1,000 on Oc 1 in each of the years 1931 
to 1960, both ew vo Payment in gold coin or 
uivalent at the a National Bank in the 
lage of Sharon Springs, New York, in New 
York exchange. vilege of registration as to 
principal only or as to both principal and interest. 


Award to bidder at lowest rate of interest in a 
multiple of one-quarter or one-tenth of one per 
centum per annum, or to highest bidder at such 
lowest rate. Certified or bank or trust company 
check to order of John L. Empie, Treasurer, for 
$600 required with each bid. The right is re- 
served to reject any or all bids. Bidders must bid 
for all of said — and state a single rate of 
interest therefor. a bid not complying with 
the terms of this not will be rejected. Pro- 

to be enclosed in a sealed envelo ad- 

to the undersigned Clerk at Sharon 

pee York and marked on the outside 

posal f r Bonds.” The deposit of the suc- 

cessful bidder will be credited upon the purchase 

price. Checks of unsuccessful bidders will be 
returned on the award of the bonds. 





semiannually Ay 


The appro opinion of Messrs. Clay, Dillon 
& Vandewater, Attorneys of New York City, will 
be furnished to the purchaser without cost. 
Dated, mtg 8 . i, 

September 17th, 1936. 

BOARD OF EDUCATION OF CENTRAL 


SCHOOL DISTRICT NO. 1 OF THE TOWNS 
OF BEASOr, SSSR aa COUNTY AND 
OHERRY LEY AND ROSEBOOM, 
OTSEGO COUNTY. N. 


By FRANK 8. CLAPPER, Clerk. 





NEW LOANS 





$40,000 
Borough of Glassport, Pa. 
BOND SALE 


The Borough of Glassport, Aneuheny County, 


Pennsylvania, will receive sealed bids and pro- 
posals for the sale of $40,000.00 Coupon Bonds 
of said Boro Said Coa will of the 


denomination of $1,000.00 each and will be dated 
Oa lst, 1930, and will mature October Ist, 


Said bonds will bear interest at the annual rate 
| 44%, Ea on April lst and October Ist 

f each y be sold free of State tax. 
Purchaser to to oa for the printing of said bonds. 
All bids must be accompanied by certified check 
drawn to the order of the Treasurer of said Bor- 
ough iu the sum of $2, eog. 00, and must be in the 
— of the Secretary of said Borough not later 


OCTOBER 14, 1930 
at 7:00 P.M., 
Eastern Standard Time. 


The bids will be opened in the Glass 
Borough Municipal Building, corner of 
sarees and Monongahela Avenue, Glassport 

pone Allegheny County, Pennsylvania. 
Coun reserves the right to reject any and all 


Mail bids to N. 
Boro 
treet and 


rt 
th 


Chaverini, Secretary, Glass- 
Mianielyet Building, Corner Fifth 
onongahela Avenue, Glassport, Pa. 
CYRUS A. DAVIS, 
Solicitor for Glassport Borough, 
603 Bowman Building, 
Pittsburgh, Pa. 








Dividends 


_—r—~m “ww 








AMERICAN MANUFACTURING COMPANY 
Noble and West Streets, 


Brooklyn, New York 
The Board of Directors of the American 
Manufacturing Company hes 4 declared a divi- 


dend for the year 1930 of .00 share on 
the Preferred 8 a the 1g = "hese 


same dates. 
JOHN B. PITMAN, Treasurer. 
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Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 


Published semi-annually 


A 1040 Page Book containing over 





11,000 listings arranged alphabetically 
and geographically with full details 


Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


Price $6 


HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 


126 Front St., near Wall New York City 


Telephone—John 4857 
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J. S. BACHE & CO. 


Members! New a Bock Hachanes 
Any Ri oP 4 
42 Pane nag 231 ry LaSalle St. 
NEW YOR CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocea Rubber 
Herdlinn Exchange 


Private Wire Correspondents tn All 
Princtpal Cities 


The Bache Revi t licati 
aa | 


Watertown Winston-Salem 














fr - 





Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


5 Nassau St. 
NEW YORK 


Philadelphia 





San Francisco Los Angeles i 


105 S. La Salle St. 
CHICAGO 


Milwaukee St. Louis 











——— 








BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 





= 











Hoactanp, Attum & (0. 








NEW YORK 


Established 1909 -— Incorporated 
Investment Securities 


CHICAGO 























UNITED FOUNDERS 
CORPORATION 











Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 
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” HARE. WATERS @ Co. 


_Investment Securities 


way 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


Sears 
~ BOSTON 


Cities Service 
Securities 


panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Louisville, Ky. 








Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 


Members New York Stock Exchange 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 





and securities of the subsidiary com- } 
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Chatham 
Phenix 
Corperation 
149 Broaaway, N.Y. 
Investment affiliate of Chatham 


Phenix National Bank and Trust 
Company, founded in 1812. 
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Branches 
Philadelphia 
St. Lee Pee Kansas City 
Baltimore Cincinnati Detroit 


Minneapolis Milwaukee 
Newark Wilkes-Barre 
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| NEW YORK CLEVELAND CHICAGO 

















Chemical National | 


Company, inc. 
165 Broadway, New York 


Corporate 
Financing 


Investment 
Securities 





CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & COLINC. 























115 W. Adams St. 


CHICAGO Naw Yo TORE 








DYER, HUDSON & CO. 


Successors te O. I. Hudsen & O-. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9962-18 
Branch Offices 
Fifth Avenue Building 
(6th Avenue & 23rd Street) 


2581 Broadway 
(Corner 97th Street) 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Boston Stock Exchange 


BONDS 


A.C. ALLYN ano COMPAN 


















100 West Monree St., Chicago 


New York Philadelphia Mulwa 
Boston San Francisco 


Emery, Peck & Rockwood 
Company 
Investment Securities 


208 South La Salle St. 




















SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. 
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FINANCIAL CHRONICLE xem 
sig _ Cotton ene al : 

FINANCE ACCOUNTS OF MANUFACTURERS AND 

MERCHANTS, DISCOUNT AND GUARANTEE SALES 

General Offices, 271 Madison Avenue 
NEW YORK 
Established over 90 Years 
ee COTTON STOCKS GRAIN 


James Talcott, 


Founded 1854 
Factors 
Entire Produetion of 


Textile Mills Seld 
and Financed 


225 - 4th Avenue, New York 


Annex: 
180 Madison Ave., Cor. 34th Se. ~ 














HUBBARD BROS. & CO. 


CABLE ADDRESS 


MEMBERS “NODINE” BRANCHES 
NEW YORK 8STOC COMTON BX renee nr TENN.; FALLS BLDG, 
NEW Seatekan ALLAS, TEXAS, COTTON EXCH. BLDG, 
NEw O ON EXOHAN GE ORLA. CITY, OKLA. COTTON EX. BLDG, 
OHIOAGO BOAR BOARD OF T: OF TRADE CHARLOTTE, N. C., 506 JOHNSON BLDG, 
N.Y. COFFEE & SUGAR EXCHANGE BOSTON, MABS., 35" CONGRESS 8T, 


NEW YORK PRODUCE BXCHANGE 
NATIONAL RAW SILK EXCHANGE 


FALL RIVER, MASS., 10 PURCHASE ST 
PROVIDENCE, B.I., 306 HOSPITAL TR: BLDG 


ASSOCIATE MEMBERS 


LIVERPOOL COTTON ASSN, 


NEW YORE CURB EXCHANGE 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 


Ls 
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Classified Department * Classified Department es ae 
TO AN INDIVIDUAL, WHOLESALER TRADER 


CLUB OR ESTATE 


Trained executive and gentle- 
man sportsman offers services as 
Superintendent for fish and game 
preserve or similar real estate 
cueemsice. Experienced in game 

breeding, reforestation and entire 
upkeep property. Single and ref- 
erenees. ry commensurate 
opportunity. Write 

PIERCE, 1072 Seminole Ave. 

Detroit, Michigan. 














Advertiser with 15 years’ 
experience in Street desires 
connection with well-estab- 
lished firm interested in the 
wholesale distribution of se- 
curities. Please address Box 
R-1, Financial Chronicle, 
25 Spruce St., New York. 


In unlisted securities seeks 
connection with a Stock Ex- 
change firm. Have large 
acquaintance among New 
York brokers and dealers 
and in position to secure 
Stock Exchange business. 
Address Box R-2, Financial 
Chronicle, 25 Spruce St., 
New York. 
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WOODWARD, BALDWIN & CO. 


Established 1828 


43 and 45 Worth Street, NEW YORK 


SELLING AGENTS FOR 


SOUTHERN COTTON MILLS 


SALTER DEPARTMENT 
(Bleached Goods) 


SHEETINGS TOWELS SHIRTINGS 
DRILLS DUCK 


Manufacturing well known brands in All Weights 
and Constructions of Print Cloth and Fine Cloths 
in Plain and Fancy Weaves, Outing Flannels, 
Pajama Checks, Bed Spreads, Diaper Cloths, 
Table Damask, Terry Cloth, Wash Cloths, Huck 
Crash, Turkish and Huck Towels. 


Nainsooks 
Seamless Sheets 
Muslins 
Broadcloths 
Voiles 


RENFREW DEPARTMENT 
Renfrew Devonshire Cloth 


Renfrew Zephyr Madras and Shirtings 
Suntub Fabrics, Vat Prints and Suitings 





For Home and Export 


Baltimore Montreal 
St. Louis Philadelphia 
St. Paul San Francisco 


Cincinnati 


Boston 
Chicago 


Wide Sheetings 
Cambries 
Longeloths 
Plisse Crepes 
Dimity Spreads 


Renfrew Colored Damask 


Kansas City 


Havana, Cuba 
Los Angeles 
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MINOT, HOOPER & CO. 


NEW YORK 


SELLING AGENTS FOR 


Dwight Mfg Co. 
John P. King Mfg. Co. 


BOSTON 


Merrimack Mfg. Co. 


Cotton Fabrics for Domestic and Foreign Markets 














L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


NEW YORK 
Established Over 69 Years 














J.P. STEVENS & CO., Inc. 


COMMISSION MERCHANTS 


NEW YORK 


BOSTON 














FOR ANNUAL COTTON CROP REPORT 


SEE EDITORIAL PAGES 


Established 1856 


H. Hentz & Co. 


#8 Beaver Stree 6 East 58rd Street 
132 * West Sist Street 
NEW YORK CITY 


sOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 
AND BROKERS 
Members 
New vos Steck Exchange 
New York Ootton > | 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Peng? 
Rubber Exchange of New York, Inc. 
Board of Trade 


Grain Excha 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


18607 COTTON EXCHANGE BLDG., 
NEW YORK 





F.B. KEECH & COMPANY 
62 BROADWAY, NEW YORK 
Commodities Department 


Under the ma ent of V. N. 
Bashkiroff, Bulkeley L. Wells and 
R. L. Thompson. 

Chicago Philadelphia Washington 


Providence Winnipeg 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New YorkiCotton! Ezchange 
Bewling Green 6480 











60 Beaver St., New York 


{i 
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79-83 Leonard Street 


DRILLS, 





DEERING, MILLIKEN & CO., Inc. 


SELLING AGENTS for COTTON and WOOLEN MILLS 


Brown and Bleached COTTON FABRICS 


PRINT CLOTHS, 
RAYON FABRICS, SILK MIXTURES, SHEETS, PILLOW CASES, 
FANCY SHIRTINGS AND NOVELTY COTTON GOODS. 


NEW YORK 261 Fifth Avenue 








SHEETINGS, LAWNS, VOILES, 























TUBINGS, 
WOOLEN FABRICS 
CLOAKINGS, SUITINGS, FLANNELS AND OVERCOATINGS 
Financial 
ee E. A. PIERCE & CO. 


Members of Detroit Stock Exchange 
Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





NHITTLESEY. 
ean & CQ 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 





HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 





40 Wall Street, New York City 
Cotton—Grain—Stocks—Coffee—Sugar 


OFFICES AT 


Buffalo, N. Y. Grand Rapids, Mich. Memphis, Tenn. Portland, Ore. 
Chicago, Ill. Greensboro, N. C. New Orleans, La. Saginaw, Mich. 
Columbia, S.C. Hamilton, Ont. Oakland, Calif. San Francisco, Calif. 
Dallas, Texas Houston, Texas wa, Ont. Seattle, Wash. 
Denver, Colo. Jackson, Mich. Pasadena, Calif Toronto, Ont. 
t, Mich. Lansing, Mich. Philadelphia, Pa. Washington, D.C. 
Flint, Mich. Los Angeles, Cal. Pittsfield, Mass. Winston-Salem, N.C, 
Fort Worth, Tex. 
MEMBERS OF 
Los Angeles Stock Exchange 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Hide Exchange, Inc. 
New York Cocoa Exchange, Inc. 
Rubber Exchange of N. Y., Inc. 
National Metal Exchange, Inc. 
National Raw Silk Exchange, Inc. 
Chicago Board of Trade 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Dallas Cotton Exchange 
Detroit Stock Exchange 
Houston Cotton Exchange 
Liverpool Cotton Association 


Leased private wires to the principal securities and commodities markets in 
United States and Canada 


Los Angeles Curb Exchange 
Memphis Cotton Exchange 
New Orleans Cotton Exchange 


Portland Stock and Bond Exchange 
San Francisco Stock and Bond Exchange 
San Francisco Curb Exchange 
Seattle Stock Exchange 
Seattle Curb Exchange 
Seattle Grain Exchange 
Toronto Stock Exchange 
Vancouver Stock Exchange 
Vancouver Merchants Exchange 
Winnipeg Grain Exchange 








DETROIT 





MEMBERS 
New York Stock Exchange 








Chicago Stock 
New York Curb Exchange (Assoctate) 
Detroit Stock Exchange 





Joel Stockard & Co., Inc. 


Investment Securities 
Penobscot Bldg. 














Main Office 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 
Members Detroit Stock Exchange 
P -___ ____ 
BUFFALO 
Founded 1865 





J. S. BACHE & Co. 


ESTABLISHED 1892 


New York Office, 42 Broadway Chicago, 231 So. La Salle St. 


Brooklyn, 16 Court St. Uptown N. Y., 250 Park Ave. 


Cotton Commission Merchants 


Orders for Futures Executed 


New York Cotton Exchange, Chicago Board of Trade, New Orleans Cotton 
Exchange, Liverpool Cotton Association and Alexandria, Egypt, Bourse. 


Bache Financial and Bache Commodity Reviews sent on Request. 





A.J. WRIGHT & CO. 


Members New York Stock Exchange 


ll Listed and Unlisted, Local, West- 
a4 and Central New York Stocks and 


Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, 


NEW YORK 























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 
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Cotton Dibvibends 
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AMERICAN COMMUNITY 


W. R. CRAIG & CO. bh tarts rod 


DIVIDEND NOTICE 


—COTTON— By order of the Board of Direc- 


tors of American Community Pow- 
er Company, the regular quarterly 


Merchants and Brokers Fun Pochausd Mack ott bo malt 


on October 1, 1930, to stockholders 
of record September 19, 1930. 





Specialize in hedging operations in the future markets. 


: ‘ . There will also be the regu- 
Liberal advances made on consignments for delivery on lar quarterly pad per $1.50 per 
Exchange contract or for sale to spinners. Orders executed share, on the Erctenwes Stock - 
. ° ober 1, 1930, to st ct) re) 
on the following exchanges: atone Pa oi te — 
New York Cotton Exchange Checks in payment of dividends 
Members:{ New Orleans Cotton Exchange will be mailed. 
Liverpool Cotton Assn. 


; ALBERT VERMEER, 
60 BEAVER STREET NEW YORK Treasurer. 


ptember 17, 19 
Telephone: - _ ” 


0480 Bowling Green 


























Northern Indiana 
Public Service 
Company 
Notice of Dividends 
The Board of Directors of the 
Co F ee a py a 

mpany has declared the follow- 
tton utures - | ing regular quarterly dividends: 
One and three-quarters per cent 


























Stocks Bonds Grain (1%%) on each share of oa as 
. standing seven per cent 
Silk ‘ meng Coffee j Preferred Stock. ° 
ugar, Kte. Oneandone-half percent(134%) 
: on each share of che outstanding 
six per cent (6%) Preferred Stock. 


FENNER & BEANE eee Soe ae ont 


standing five and one-half per cent 























Members (54%) Preferred Stock. 
New York Stockh Excha s 
ste Ein tat ome Beni 
Pe ih ny an helen te. of record September 30, 1930. « 
and other leading commodity * 8B. P. SHEARON, Secretary. 
and security exchanges 
60 BEAVER STREET 818 GRAVIER STREET Q 274th Dividend - 
New York New Orleans 
THE MANHATTAN COMPANY 
+ —+ Chartered 1799 
BRANCH OFFICES AND CORRESPONDENT CONNECTIONS New York, September 4th, 1930. 
THROUGHOUT THE SOUTH AND SOUTHWEST 








The President and Directors of The 
Manhattan Company have this day 
declared a Quarterly Dividend of five 
Eroced Genk, nett Caaaies ins 
pi t Payabie oO st, 
1930, to stockholders of record at the 
ose of business on September 15th, 
1930. The Transfer Books will not 
be closed 


F.B.KEECH & COMPANY «_ FRED C. HARRIS, Serrtary, 
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MEMBERS Pe Bat -capuldanabsanaasaiiedimesdned 
a %- Soe Machenge senneooels eee of Com. pene Bee. st | N. Y., Ine. a ; samara 
iy i tton Exchange nnipeg n Exchange atio xchange, Inc. 
N. Y. Curb Exchange Washington Stock Exchange N. Y. Cocoa Exchange, Inc. PHILADELPHIA COMPANY 
Chicago Stock Exchange New Orleans Cotton Exchange N.Y. Hide Exchange, Inc. Divide dN 
Chicago Boart of Trade N. Y. Coffee & Sugar Ex.,Inc. Liverpool Cotton Association, Ltd. nd No. 36 





ASSOCIATE MEMBERS: Bremen Cotton Exchange Pittsburgh, Pa., Sept. 9, 1930 


A_semi-annual dividend amounting 
to One Dollar and Fifty per 
share ( three per cent (3%) on 
the par value ef $50 a share) on the 
6% Cumulative Preferred Stock has 
this day been declared, payable No- 
vember 1 v0 all holders of said 6 


COMMODITIES DEPARTMENT 
Managers: V.N. Bashkiroff Bulkeley L. Wells R. L. Thompson 


Compfete facilities for the execution of orders for future delivery on all the important Commodity 
Exchanges of the World. 


MAIN OFFICE: 52 BROADWAY, NEW YORK 
Chieago Philadelphia Washitigton Providence Winnipeg 
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FOR ANNUAL COTTON CROP REPORT 


SEE EDITORIAL PAGES Heo cthed Wikhsnds ek hte. = 
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New York Stock Exchange 
New York Cotton Exchange 


New York Produce Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 








H. HENTZ & CO. 


Commission Merchants and Brokers 


132 West 31st Street 
60 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
Boston Savannah Paris, Berlin, 
Detroit Bethlehem, Pa. France Germany 


Execute Orders for Future Delivery 


IN NEW YORK, 


New Orleans Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 


New York Burlap & Jute Exchange, Inc. 


Associate Members of Yer York Curb Exchange 


ESTABLISHED 1856 


COTTON 


NEW ORLEANS, CHICAGO AND LIVERPOOL 
Members of 


Chicago Curb Exchange Association 
New York Hide Exchange, Inc. 
Rubber Exchange of New York, Inc. 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
Detroit Stock Exchange 

National Metal Exchange, Inc. 
Liverpool Cotton Association 


United Terminal Sugar Market Ass’n 




















FINANCIAL 





Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
ef this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


Atlantic Mutual Insurance Company 


ATLANTIC BUILDING 
51 Wall Street, New York 


Marine and Inland Transportation Insurance 


Chartered by the State of New York in 1842 


This Company Insures Against Marine and Inland Transportation Risks, and in the Case 
of Raw Cotton in Bales, Issues Policies Covering Marine and Full Shore Risks. 
Certificates and Special Policies of Insurance Are Issued Making 
Loss, if Any, Payable in South America, Europe, Africa, 

Australia, New Zealand and Oriental Countries. 











Financial Statement, June 30, 1930 





ASSETS 


Book Value of Rea] Estate_..._.. $3,906,178.71 
Book Value of Bonds and Stocks... 12,054,593.12 
Cash in Banks and eee 1,356,993 .04 
rremiums in Course of Collection_ 539,893 .03 
Funds in Hands of Foreign Bankers 


74,233.67 
Funds Advanced American Marine 
jurance Syndicates_....._..- 20,819.50 
Other Ledger Assets_....._._______ 4,985.31 
Market Value Bonds and Stocks 
Over Book Value (Estimated).. 4,570,986.37 
Market Value Real Estate Over 
Book Value (Estimated) -_.___-_- 613,821.29 
and Rents Due and 
fp ee ae 2s ee eS 113,046.94 
Reinsurance on Paid Losses (Esti- 
BE chiens Jawkescnwaco<e 15,356.15 
$23 270,907.13 


LIABILITIES 


Net Estimated Losses, including 
Cost of Investigation. ......... $4,953 ,666.00 
Certificates of Profits Outstanding 4,455,160.00 
Premiums on Unterminated Risks 
CERO s 7. clk eco in di aee 560,077.05 
Unpaid Certificates of Profits 
rdered Redeemed, and Inter- 
~~ S| RRL OE em 282,606.95 
Reinsurance due from unauthor- 
ized companies (Estimated)... 195,072.82 
Old Unpaid Return Premiums._.-. 105,223.61 
Other bilities (Estimated) _---- 34,694.77 
Total Liabilities. ............. $10,586,501 .20 
Te Pin cveec oecswasncwsion 12,684,405.93 


$23 .270.907 .13 
=—————== 





| td edawsennepinndonnounint malin $1,312.) 90-58 
Paid (less salvages and reinsurance recoveries) January 1, 1930, te June 30, 1930 563,754. 


Written (less return premiums and reinsurance premiums) January 1, 1930, 





dividends upon the premiums entitled thereto 
of insurance 


the annual 


ted pr: 
to be redeemed in : 


with the charter. 


¥. D. DENTON, 
Secretary. 





The profits of the company revert to the assured and are divided annually in the form of 


ted during the year, thereby reducing the 


These scri for more than fifty years have equalled at least forty per cent. of 
ae ee ee ‘which they relate, ore subject to dividends of interest until ordered 


WALTER WOOD PARSONS, President, 
WILLIAM D. WINTER, Vice President, 

J. A. BOGARDUS, 2nd Vice President, 
CHARLES EDEY FAY, 3rd Vice President, 


TRUSTEES 
William 


Edmund L. Baylies, Philip A. 8. Franklin, R. Peters, John Sloane, 

James Brown, Sew T. Hubbard, James H. Post, George E. Turnure, 
John Claflin, George 8. Knapp, John J. Riker, Geerge C. Van Tuyl, Jr. 
John B. Clark, Gerrish H. Milliken, Max J. H. Rossbach Charlies T. Wilson, 
Frederic A. Dallett, Frank C. Munson, Justus Ruperti, William D. Winter, 
Frank D. Denton, George Nichols, William Jay Sehieffelin, William Woodward, 
Cleveland E. Dodge, Walter Wood Parsons, Sam an, Young. 

G. Stanton Floyd-Jones, Charles A. Peabody, 
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MUNDS & WINSLOW 


25 Broad Street, New York 


MEMBERS 
New York Stock Exchange New Orleans Cotton Exchange 
New York Cotton Exchange National Metal Exchange 
Rubber Exchange of New York Associate Members 
New York Coffee & Sugar Exchange Liverpool Cotton Association 
National Raw Silk Exchange New York Curb Exchange 
Uptown Offices Philadelphia Office 
Vanderbilt Hotel Fidelity-Philadelphia Trust Bldg., 
270 Park Avenue Broad and Walnut Sts. 


Savoy Plaza Hotel 


In View of the Interest in the Investment Possibilities in Commodities, We Should Be 
Glad to Send Our Weekly Letters Upon Request. Our Commodity Department Offers 
its Services to Discuss Individual Problems, Either with Manufacturers or Investors. 









































ANDERSON, CLAYTON & CO. 


Cotton Merchants 
’ HOUSTON 


New Orleans, Atlanta, Savannah, Augusta, Mobile, Charlotte, 
Norfolk, Little Rock. Oklahoma City, Los Angeles, Mexico City. 


BOSTON 
Fall River Providence New Bedford North Adams 








ANDERSON, CLAYTON & FLEMING 


New York’ - - Utica 


F. M. CRUMP & CO. 


Memphis 








MEMBERS 


New York Cotton Exchange New Orleans Cotton Exchange 
Chicago Board of Trade Texas Cotton Association 


Houston Cotton Exchange Liverpool Cotton Association, Ltd. 

































